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The Financial Situation 


OVERNOR Landon has “accepted” the Re- 
publican nomination for the Presidency, and 

in so doing has definitely launched his campaign 
to dislodge the present Administration from Wash- 
ington. Thoughtful people the country over have 
been awaiting this acceptance address with special 
interest. It is now generally recognized that the 
Republican platform left a great deal to be desired, 
so far as giving the country a definite idea of what 
the party would undertake to do should it carry the 


either in the Republican platform or in the utter- 
ances of the Governor as to specific programs. 
They will doubtless be further and substantially 
encouraged by what the candidate had to say in 
his acceptance address. ‘‘We must be freed,” he 
says, “from incessant governmental intimidation 
and hostility.” At another point he remarks that 
‘it must be kept in mind that the security of all 
of us depends on the good management of our 
common affairs.” Or again: “Our party holds 


election this fall. The candidate too has been, and 


we must add still is, largely 
a mystery to the average 
business man, who hereto- 
fore has had little upon 
which to base an opinion 
other than the outgivings 
of the press agents, and a 
few second hand _ state- 
ments about what was in 
Governor Landon’s mind. 


A Different Approach? 


A good many, sick unto 
death of the ‘‘whims and 
vagaries” of the present 
Administration, have of 
late found, or thought 
they found, in the Govy- 
ernor a man with “an en- 
tirely different approach”’ 
to current problems. Pres- 
ident Roosevelt is being 
perpetually swayed by 
vague, impractical, Uto- 
pian dreams of ill-informed 
or mis-informed advisers; 
Governor Landon they 
found to be a “‘practical 
business man with his feet 
on the ground.’’ The Chief 
Executive seems to be con- 
stantly exerting himself to 
spend as much money as 
possible in achieving the 
ends which he set for him- 
self; the Republican nom- 
inee seems to be thinking 
in terms of the least pos- 
sible outlay consistent with 
the performance of func- 
tions assigned or selected. 














Standardized but Defective 


“I do not believe the Federal Government 
should do anything in the business field 
that business can and will do satisfactorily 
for those who need to be served. The way, 
therefore, to get the government out of busi- 
ness is for business to prepare itself to assume 
larger public responsibilities.”’ 


These general remarks made to the press — 


in London by the United States Secretary 
of Commerce, who is now on a trip abroad, 
typify the response that is again and again 
being made to those who insist that there 
be less government meddling and compe- 
tition with business. 

The trouble with such statements, of course, 
is their vagueness, and for this reason they 
likewise call sharp attention to the need 
now so urgent for a greater clarification of 
terms being used in public debate. 

What does the Secretary mean by business 
doing things “satisfactorily for those who 
need to be served’”’? Does he mean providing 
the necessaries and the comforts of life at a 
minimum of cost? Every school boy ought 
to know that business not only is prepared 
to perform such services, but is constantly 
performing them infinitely better than the 
government has ever been able to do it. 

The Secretary must, therefore, have some- 
thing else in mind. Can he mean the furnish- 
ing of the necessaries of life to those who are 
not willing to work sufficiently hard to 
obtain them? Or perhaps luxuries to those 
who are not capable of earning them? Or 
the payment of the debts of the thriftless 
and the extravagant? 

To be sure, even the most ardent “social 
reformer’? would hardly demand these things 
of the business community. Nor could he, 
if he stops for but a moment to think real- 
istically about the matter, fail to understand 
that the government cannot permanently 
accomplish them. It may do so for a time 
(and has been doing so on a large scale 
during the past few years), but in order to 
do so even temporarily it must either drain 
the juices of life from industry by excessive 
taxation, or else resort to inflation. Either 
policy quickly brings financial impotence to 
the government itself. 

Just what do the Secretary of Commerce 
and the others who speak in this way mean? 
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nothing to be of more urgent importance than putting 


our financial house in 
order.’’ He believes “that 
it is the right of our people 
to have their greatest pub- 
lic service enterprise — 
their government—well 
administered.”” And fi- 
nally, to quote one more 
of the several admirable 
general statements to. be 
found throughout the ad- 
dress, the Governor assures 
the nation that “the Re- 
publican Party proposes to 
restore and to maintain a 
free competitive system— 
a system under which, and 
only under which, can 
there be independence, 
equality of opportunity 
and work for all.’ 

This was to be a “fight- 
ing speech’’ according to 
the promises of the press 
agents. It was—but again 
in highly general though 
well chosen and effective 
terms. ‘‘Now it becomes 
our duty to examine the 
record as it stands,” the 
Governoremphatically and 
quite warrantably as- 
serted. ‘The record shows 
that these [New Deal] 
measures did not fit to- 
gether into any definite 
program of recovery.”’ 

‘‘As a result, recovery 
has been set back again and 
again. This was not all 
of the failure. Practical 





The present occupant of the White House seems 
to be nursing a perpetual feeling of ill-will toward 
business in general; his leading opponent in the 
campaign seems to show to a considerable degree 
an understanding of the problems of the economic 
system. The tendency of the past four years has 
been toward more and more power centralized in 
the White House; the Kansas Governor definitely 
is on record as desiring to return a large measure 
of the responsibility to Congress, the State and 
local governments, and in a measure at least to the 
individual citizen. | 

Such contrasts as these have apparently heartened 
a good many who were unable to find any assurances 


progressives have suffered the disheartening experi- 
ence of seeing many liberal objectives discredited 
during the past three years by careless thinking, 
unworkable laws and incompetent administration.” 


The Points of Challenge 


Many more strictures of like sort could be cited 
10 show that the candidate evidently intends to make 
a fight of it, but these will suffice for the purposes 
here in hand. He is evidently prepared to challenge 
the present Administration as to the following: 

(1) Efficiency and economy in administration, 

(2) The lack of care and foresight with which 
the so-called recovery program was worked out, 
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(3) The degree of centralization of power in 
Washington, and particularly in the White House, 

(4) The general hostility shown toward business 
enterprise, and 

(5) The budgetary deficit, at least so far as it re- 
sults from wasteful administration. 

These of course are all important issues, and it 
is heartening to see them recognized as such. This 
is also only the first of a presumably long series of 
addresses to be delivered by the Governor. It would 
be unreasonable to expect him to cover the whole 
field in this one address. Yet if we are to be candid, 
we must point to a number of weaknesses that seem 
to us to be of more than passing importance. In 
the first place, the Governor seems far too con- 
cerned with paying homage to much of the general 
philosophy of the New Deal itself. His statement 
that “we will not take our economies out of the al- 
lotments to the unemployed” needs much further 
elucidation which we hope the Governor will fur- 
nish as the campaign progresses. To say as he did 
in Topeka that “we will take them out of the hides 


of the political exploiters” is possibly good cam- | 


paigning—it is certainly a good idea as far as it is 
feasible—but it leaves a large area of uncertainty. 
The “allotments to the unemployed,” if by these 
words is meant the total amount of money handed 
to the supposedly needy in the name of relief, need 
themselves to be drastically reduced, since as every- 
one knows many are on the relief rolls (or the equiv- 
alent of it even if they are often called by some 
other name) who do not belong there, and others 
are drawing payments large enough quite effectively 
to discourage them from proper efforts to provide 
for themselves. 


Incompatibilities 


Governor Landon vigorously champions unem- 
ployment and old age insurance, with no more 
assuring proviso than that the system would by him 
be revised “to make it workable.” He seems to find 
it politically expedient to truckle to the farmer as 
almost every candidate for office for years past has 
done. His farm program is left somewhat vaguely de- 
fined, but apparently it would differ in no very 
essential respect from that now in effect, except 
possibly that what little the present Administration 
has done in the way of tariff revision would be can- 
celed and possibly a more extreme tariff even than 
that to which we have for years been subjected 
would be placed in force. 

These things are very positively promised, not- 
withstanding that the view is expressed that nothing 
is “of more urgent importance than putting our 
financial house in order.” Now it is true, distress- 
ingly true, that there has been outrageous waste and 
probably worse in the administration of relief, and 
that so-called regular as well as extraordinary ex- 
penditures have risen during the past few years in 
substantial part doubtless by reason of waste and 
inefficiency in administration. There is no reason 
to doubt that important economies could be effected 
by the simple process of introducing good business 
standards of operations into the operations of the 
government. Nonetheless it is, we think, more 
than doubtful if “our financial house” can be “put 
in order,” that is, the budget balanced, by so simple 
an expndient as greater administrative efficiency, 
even if that implies also a thorough-going elimina- 
tion of political plunder. 
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Thus we find the address a “fighting speech” in 
form and manner, but a compromising deliverance 
in substance. The candidate is obviously anxious 
not to offend those elements in the population which 
are so fond of extolling the “objectives” of the New 
Deal, and to cater to their tastes and desires by 
promising them much the same objectives in a more 
effective, less expensive and more businesslike form. 
His appeal to the man of affairs is largely to be 
based, apparently, upon what is popularly termed 
his “instinctive” abhorrence of waste, extravagance 
and inefficiency, and his general feeling of friendli- 
ness toward the business commounity where he has 
spent most of his life. What he must guard against 
in the future, and what, with deep regret be it said, 
he seems not to have guarded against in his thinking 
so far, is the danger of promising wholly incompat- 
ible programs—the encouragement of individual 
initiative on the one hand and paternalistic policies 
on the other, large scale subsidies cheek by jowl 
with reduced expenditures, free competition accom- 
panied by tariff policies that completely shut out 
any semblance of foreign competition, and much 
more of a similar sort. 

Waiting for Information 


While many will doubtless not unnaturally be dis- 
posed to feel that almost any Administration and al- 
most any set of policies and programs are to be 
chosen rather than those of the past three or more 
years, really enthusiastic support of the Republican 
nominee by forward-looking and thoughtful busi- 
ness men seems very likely to depend a great deal 
upon what he has to say in future speeches. One 
subject about which both the Republican platform 
and the Governor are wholly silent to this day is 
banking. Is the average man to assume that those 
who are guiding the destinies of the party are con- 
vinced by the current claim that our banks have 
been restored to soundness and liquidity, and that 
our banking problems are now a thing of the past? 
It is certainly to be hoped that no such notion exists 
in Republican circles, for it is far from the truth. 

What About Banking? 

One of the members of his party the other day, 
upon departing from an interview with the Gov- 
ernor, asserted that Mr. Landon was inclined to 
favor the appointment of a commission of able men 
to study the whole structure of our banking laws and 
suggest revisions. This speaker, however, seemed to 
be under the impression that about all that was 
needed was to amend the laws in such a way that 
their meaning would be clear and conflicts and 
inconsistencies removed. A great deal more than 
that is urgently needed. We earnestly hope that at 
some early date the Governor will let it be known 
definitely and officially that he, if elected to office, 
would appoint such a body—and give it instructions 
to formulate a program for placing our commercial 
banks once more in the commercial banking busi- 
ness, and at the same time give assurance that the 
findings of such a Commission would be honored 
more in observance than in ignoring them. If he 
wishes to give the thoughtful man real faith in 
such a program, he could not do better than to 
promise to ask Senator Glass to assume the duties 
of the chairman of such a commission. 


Many Other Questions 


The many other issues of the campaign are too 
numerous to be separately listed here. There is, for 
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example, the general policy of rushing to the rescue 
(with the funds of the people at large) of every 
group that finds itself in difficulties through the 
recklessness of its members. Senator Glass in a 
remarkable address late last week admirably 
summed the matter up when he said that “we now 
have a system of government of privilege and dis- 
crimination, such as Patrick Henry denounced in 
the House of Burgesses when he made his brief 
speech that it was not proper to take the money of 
the taxpayers of Virginia and appropriate it to pay 
off the mortgages that had been made by thriftless 
and unwise individuals.” Unfortunately Governor 
Landon is already on record as favoring a policy of 
this general nature as far as the farmer is con- 
cerned. But what about all the other dependents 
of the Federal Government—the home owners, the 
railroads, the insurance companies, and the others 
that have been “rescued” during the past three or 
four years and to whom in some instances fresh 
funds are still being lent? What of the thousands 
of banks now for all practical purposes owned by 
the government? The Republican platform has 
some generalities about government competition 
with business, but they are hardly definite enough 
to give adequate assurances on these matters. .They 
should not be neglected by the Governor as he pro- 
ceeds to unfold his ideas. 

Then there is the tariff. Does the Governor stand 
four-square upon the monstrous provisions of his 
party platform on this subject? It doubtless would 
be awkward for him to disavow them at this time, 
but certainly business men with the interests of 
the country at heart can hardly be blamed for a feel- 
ing of uneasiness about this phase of the current 
situation. Although the Governor has shown a dis- 
position to go further than his party in the mat- 
ter of monetary policy, there is still much that needs 
to be clarified as to his attitude. Sound money is by 
no means so simple a matter as the ill-informed 
suppose. We should be greatly heartened if the 
Governor would upon some early occasion demon- 
strate a working knowledge of these problems and 
a willingness to tackle them in good earnest. He 
without question has had excellent advice on the 
subject, but the public is of course in the dark about 
his own views at many points. 

We have dwelt upon the situation confronting the 
Republican party at this time because the questions 
involved touch the lives of the people of the country 
at almost every point. Ordinarily day-to-day devel- 
opments shrink into insignificance by the side of the 
issues that ought to be fought out before the people 
this summer and autumn. The Governor’s campaign, 
if he is to make a forthright one, is largely still 
before him, whatever his “approach to current 
problems” may be. 


Federal Reserve Bank Statement 


HE current condition statement of the 12 Fed- 
eral Reserve banks, combined, reflects changes 

that are quite in keeping with expectations. Cur- 
rency returned rather slowly from circulation, and 
chiefly for this reason member bank balances were 
built up by $63,385,000. The Treasury continued to 
use its general account with the Reserve Bank to 
meet its huge expenditures, which also contributed 
to the gain in member bank reserve deposits. Ex- 
cess reserves over legal requirements moved up 
$70,000,000 to. $2,990,000,000 on July 22 from $2,920,- 
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000,000 on July 15. When the announcement of in- 
creased reserve requirements was made, the Board 
of Governors of the Federal Reserve System esti- 
mated that excess reserves would increase to $3,500,- 
000,000 by Aug. 15. This implies a sharp rate of 
acceleration in the next three weeks, with a good 
deal dependent on the currency statistics. Bonus 
disbursements in. the period beginning June 1d 
caused an apparent bulge of some $300,000,000 in 
the use of hand-to-hand money. If the seasonal 
downward tendency of money in circulation is taken 
into consideration, little of that sum so far has 
been returned to banks. The official estimate of 
monetary developments to Aug. 15 probably was 
based in good part on the belief that all, or almost 
all, of the bonus currency increase would again be 
dissipated. It will be interesting to note the actual 
course in the next three weeks. 

Monetary gold stocks of the country now are 
being augmented mainly from domestic production, 
but the figure cotinues to mount and every week 
brings a new high record. The total gold stocks 
now are $10,634,000,000. Gold certificate holdings 
by the 12 Federal Reserve banks declined slightly 
to $8,185,322,000 on July 22 from $8,186,524,000 on 
July 15, but cash in vaults increased and total re- 
serves moved up’ to $8,490,947,000 from $8,486,- 
718,000. The decrease in all forms of money in cir- 
culation was $37,000,000, most of which was ac- 
counted for by Federal Reserve notes, which dipped 
to $3,976,863,000 from $4,006,015,000. Total de- 
posits were moderately higher at $6,754,308,000 on 
July 22 against $6,730,060,000 on July 15, with mem- 
ber bank deposits moving up to $5,935,131,000 from 
$5,871,746,000, while Treasury deposits on general 
account declined to $519,317,000 from $592,501,000. 
Foreign bank and non-member bank deposits were 
moderately higher. These changes sufficed to in- 
crease the reserve ratio to 79.1% from 79.0%. 
Discounts by the System increased $492,000 to 
$3,391,000, while industrial advances gained 
$116,000 to $29,573,000. Open market holdings of 
bankers’ bills increased $4,000 to $3,088,000, and 
United States Government security holdings were 
quite unchanged at $2,430,227,000. 


Foreign Trade inf June 


ERCHANDISE imports and exports of the 
United States in June were for the twelfth 
successive month higher than in the corresponding 
month a year earlier. The balance in June, as in 
three other months of the current year, rests on the 
side of imports. The value of exports during the 
month totaled $185,188,000, and imports $192.- 
233,000, leaving an import balance of $7,045,000. 
In the preceding month, May, exports of $200,- 
666,000 exceeded imports of $191,218,000 by 
$9,448,000, while in June, 1935, when exports 
aggregated $170,244,000 and imports only $156,- 
754,000, there was a balance of $13,490,000 on the 
export side. In the first six months of 1936 exports 
were $1,154,420,000 and imports $1,164,988,000, 
leaving a relatively small import excess of $10,- 
568,000. In the same period in 1935, when exports 
totaled $1,024,111,000 and exports only $994,466,000, 
there was a wider spread between the two, but the 
balance of $29,645,000 was on the side of exports. 
In the fiscal year ended June 30, total exports were 
13.8% higher than in the previous fiscal year and 
imports were 24.2% higher. The balance, however, 
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for the period is a favorable one, amounting to 
$195,183,000. 

Larger exports in June of tobacco, lumber, ma- 
chinery, iron and steel semi-manufactures and air- 
craft were chiefly responsible for the increase in 
the total over June, 1935, while the import increase 
over the same period was due largely to imports of 
sugar, crude rubber, paper base stocks, and fur 
skins, and well as spiritous liquors, raw and manu- 
factured cotton and wool, lumber, nickel, tin and 
coal tar products. 

Cotton exports, however, of only 306,464 bales, 
valued at $19,707,000, were substantially lower than 
a year ago, when shipments totaled 363,961 bales, 
worth $23,380,000, and also as compared with May, 
this year, when 372,787 bales, valued at $22,904,833, 
were shipped. The Commerce Department’s report 
attributes the decline to a sharp falling off of 
Russian and Italian demand. 

Gold exports continued small in June, amounting 
to but $77,000; in May the amount was no more 
than $5,000, while in June a year ago shipments of 
the metal were $166,000. Imports, on the other 
hand, aggregated $277,851,000, an amount only ex- 
ceeded in two other months in recent years, and 
compare with $169,957,000 in May and $230,538,000 
in June, 1935. In the fiscal year which ended 
June 30, imports of gold totaled no less than 
$1,472,282,000, and in the preceding fiscal year, 
$1,139,672,000, while exports in the same periods 
were only $27,157,000 and $40,773,000, respectively. 
Silver exports of $197,000 were around the same 
level as other recent months, comparing with 
$203,000 in May and $1,717,000 in June last year. 
Imports of silver, however, rose rather sharply as 
compared with the months immediately preceding, 
to $23,981,000, $6,387,000 more than the total of the 
three previous months; in June, 1935, exports were 
$10,444,000. In the fiscal year $380,899,000 has been 
imported, and in the previous fiscal year, ended 
June 30, 1935, $174,587,000. 


The New}York Stock Market 


gape gains were the rule this week in quiet ses- 
sions on the New York Stock Exchange. Buy- 

ing was fairly pronounced at times, but realizing 
sales also made their appearance. The net result was 
modest improvement in almost all groups of issues. 
Copper stocks were more favored than others, owing 
to the advance in the price of the metal. The steel 
group did well on further indications that industrial 
conflict may be avoided. Other industrials were 
absorbed quietly, and small gains also were recorded 
in utility and carrier shares. Rains in the West 
modified the damage caused by the drought, and 
that circumstance contributed to the more optimis- 
tic attitude displayed in the stock market. Turn- 
over in listed stocks ranged between 1,300,000 and 
1,600,000 shares in the full sessions. The trend as a 
whole is aptly described in brokerage circles as a 
“creeping bull market.” 

Gains were noted in most groups of issues during 
the brief session last Saturday, despite sharp reduc- 
tions in grain prices on rains in the West and re- 
ports of further unsettling events in Europe. The 
upward movement was resumed on Monday, with 
copper stocks and farm equipment issues in best 
demand. Additional buying of steel stocks followed 
evidence of increased operations in the industry, 
while motor shares likewise moved higher. The 
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gains were extended somewhat on Tuesday, with vir- 
tually all groups of issues reflecting the inquiry. 
Some profit-taking made its appearance, but it was 
absorbed without trouble. Liquidation was more 
insistent on Wednesday, and stocks turned down- 
ward in that session for the first time in nearly 
two weeks. Merchandising issues improved against 
the general trend, on indications that farm income 
would show good results for the season. After an 
uncertain opening on Thursday, advances were 
resumed, with steel and carrier issues in best de- 
mand. The steel group was stimulated particularly 
by concessions to workers in the form of higher pay 
for overtime, the assumption in the market being 
that this would tend to allay labor unrest. High- 
priced specialties were sought, and gains in some 
of these stocks ranged up to 5 points. The upswing 
was continued yesterday in a modest manner. In- 
dustrial stocks were better and small gains appeared 
also in railroad issues, but the utilities were 
neglected. 

In the listed bond market a fair degree of activity 
was maintained, largely because of occasional spurts 
of trading in United States Treasury issues. The 
Federal obligations regained most of the losses occa- 
sioned by uncertainty regarding the reserve require- 
ment increase. High-grade corporate issues hardly 
varied at all, since attention was concentrated 
rather on the new issues that were made available. 
Speculative railroad, utility and industrial bonds 
were marked slowly but steadily higher, while re- 
sults in the foreign dollar bond section also were 
cheerful. In the commodity markets a good deal of 
unsettlement prevailed from time to time, owing to 
the drought situation in the West. Grains moved 
alternately lower and higher, but held considerably 
over the levels current before the drought became 
acute. The advance in the price of copper proved 
of distinct aid to related stocks. Other commodities 
were not much changed. In the foreign exchange 
markets the dollar proved firm, but levels of the 
European gold units held somewhat over the figures 
at which gold could be sent to this side. 

A few of the larger companies that took favorable 
action with respect to dividend disbursements in- 
cluded the Bunker Hill & Sullivan Mining & Con- 
centrating Co., which declared an extra dividend of 
50c. a share along with the regular quarterly of like 
amount on the $10 par common stock, both payable 
Sept. 1 next. The Simmons Co. resumed the pay- 
ment of dividends on their no par common stock 
by the declaration of 50c. a share, which becomes 
payable on Sept. 1 next; this represents the first 
disbursement to be made on this issue since May 1, 
1930, when a regular quarterly of 75c. a share was 
distributed. 

On the New York Stock Exchange 149 stocks 
touched new high levels for the year and 12 stocks 
touched new low levels. On the New York Curb 
Exchange 75 stocks touched new high levels and 30 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 557,170 
shares; on Monday they were 1,424,180 shares; on 
Tuesday, 1,586,540 shares; on Wednesday, 1,453,350 
shares; on Thursday, 1,836,350 shares, and on Fri- 
day, 1,320,950 shares. On the New York Curb Ex- 
change the sales last Saturday were 203,625 shares; 
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on Monday, 321,020 shares; on Tuesday, 340,100 Trade and industrial reports continued to reflect 
shares; on Wednesday, 332,600 shares; on Thursday, a favorable trend, despite seasonal expectations of 
279,515 shares, and on Friday, 364,405 shares. some recessions. Steel ingot production for the 
Stocks were again carried forward this week to week ending today was estimated by the American 
higher levels in good trading, with sales volume Iron and Steel Institute at 70.9% of capacity 
well maintained. In some sessions profit-taking against 69.0% last week and 42.2% at this time last 
was in evidence, but at no time was it sufficient year. Production of electric power for the week to 
to cause selling on a large scale. Confidence was July 18 is reported by the Edison Electric Institute 
the keynote of the market, and it was aided in no at 2,099,712,000 kilowatt hours against 2,029,704,000 
small measure by the continued cheerful reports of kilowatt hours in the preceding week and 1,80%,_- 
trade and industry. Yesterday prices reflected fur- 037,000 kilowatt hours in the corresponding week 
ther improvement, and at the close were in the main of last year. Car loadings of revenue freight for the 
higher than for the same day a week ago. General week to July 18 amounted to 720,402 cars, the Asso- 
Electric closed yesterday at 4214 against 40 on Fri- ciation of American Railroads reports. This is a 
day of last week; Consolidated Edison Co. of N. Y. decrease of 3,922 cars from the preceding week, but 
at 41 against 4034; Columbia Gas & Elec. at 2114 a gain of 127,730 cars over the corresponding period 
against 207%; Public Service of N. J. at 4734 against in 1935. 
48; J. I. Case Threshing Machine at 168 against 160; As indicating the course of the commodity mar- 
International Harvester at 841% against 8114; kets, the July option for wheat in Chicago closed 
Sears, Roebuck & Co. at 80 against 7954; Mont- yesterday at 103c. as against 10514c. the close on 
gomery Ward & Co. at 4514 against 48; Woolworth Friday of last week; July corn at Chicago closed 
at 531% against 5334, and American Tel. & Tel. at yesterday at 90%c. as against 9234c. the close on 
17014 against 17034. Western Union Tel. closed Friday of last week; July oats at Chicago closed 
yesterday at 8814 against 8914 on Friday of last yesterday at 355¢c. as against 3814c. the close on 
week; Allied Chemical & Dye at 210 against 211; Friday of last week. 
Columbian Carbon at 127 against 13014 bid; E. I. The spot price for cotton here in New York closed 
du Pont de Nemours at 16434 against 162; National yesterday at 13.16c. as against 13.23c. the close on 
Cash Register at 25% against 26; International Friday of last week. The spot price for rubber 
Nickel at 51 against 5014; National Dairy Products yesterday was 16.31c. as against 16.41c. the close on 
at 27 against 2734; National Biscuit at 33 against Friday of last week. Domestic copper closed yester- 
3314; Texas Gulf Sulphur at 3514 against 35; Conti- day at 934c. as against 914c. on Friday of previous 
nental Can at 77 against 7914; Eastman Kodak at weeks. 
175 against 174; Standard Brands at 1534 against In London the price of bar silver yesterday was 
1614; Westinghouse Elec. & Mfg. at 133% against 19% pence per ounce; the same quotation prevailed 
134; Lorillard at 2434 against 2314; United States on Friday of last week; and spot silver in New York 
Industrial Alcohol at 3334 against 3414; Canada closed yesterday at 44%4c., unchanged from Friday 
Dry at 1414 against 14; Schenley Distillers at 397% of the previous week. 
against 38%, and National Distillers at 265% In the matter of the foreign exchanges, cable 
against 261,, transfers on London closed yesterday at $5.01 13/16 
Improvement in the steel shares continued un- aS against $5.03 the close on Friday of last week, 
abated this week. United States Steel closed yester- and cable transfers on Paris closed yesterday at 
day at 645 against 6234 on Friday of last week: 6.60 15/16c. as against 6.63c. the close on Friday of 
Inland Steel at 9814 against 97; Bethlehem Steel at last week. 
5514 against 5234; Republic Steel at 2114 against 
2114, and Youngstown Sheet & Tube at 701% against 
6814. In the motor group, Auburn Auto closed RICE movements were somewhat uncertain this 
yesterday at 3314 against 323 on Friday of last week on stock exchanges in the leading Euro- 
week ; General Motors at 6934 against 6914; Chrvs- pean financial centers. The London market was firm 
ler at 11844 against 115144, and Hupp Motors at 2. in almost all sessions, as industry in that country 
against 2. In the rubber group, Goodyear Tire & has been stimulated markedly by the British re- 
Rubber closed yesterday at 2354 against 2354 on armament program. Nor is the London Stock Ex- 
Friday of last week; United States Rubber at 293, change so directly affected as some of the Continen- 
against 2914, and B. F. Goodrich at 20% against tal markets by the seemingly interminable series 
1914. The railroad shares moved forward with the of unsettling incidents. On the Paris Bourse a 
general list, and closed higher than on Friday of sharp downward movement of quotations resulted 
last week. Pennsylvania RR. closed yesterday at from the Spanish rebellion and from the disquieting 
367, against 3614 on Friday of last week; Atchison course of European political affairs, but in the lat- 
Topeka & Santa Fe at 8354 against 8234; New York ter part of the week a tendency toward recovery set 
Central at 40 against 3934; Union Pacific at 13514 in. The Berlin Boerse moved steadily higher early 
against 13414; Southern Pacific at 3934 against in the week, while a sharp reaction finally took place 
3714; Southern Railway at 181% against 18, and on Thursday. It is not unusual nowadays for the 
Northern Pacific at 27% against 2614. Among the principal European markets to pursue entirely in- 
oil stocks, Standard Oil of N. J. closed yesterday at dependent and diverse trends, and that circum- 
6314 against 64144 on Friday of last week; Shell stance in itself reflects the growing nationalism of 
Union Oil at 191% agaist 17%, and Atlantic Refin- these times. The European monetary outlook re- 
ing at 29 against 380. In the copper group, Anaconda mains uncertain, of course, since eventual devalua- 
Copper closed yesterday at 3914 against 3814 on_ tion of the French franc is held to be implicit in 
Friday of last week; Kennecott Copper at 44 against the recovery program of the Blum Government. The 
42; American Smelting & Refining at 8614 against business outlook in Great Britain remains very 
8414, and Phelps Dodge at 37% against 3634. promising, and available reports from Germany also 
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are cheerful, while diminution of the French strikes 
makes the apparent trend there also a favorable one. 

The London Stock Exchange was quite active in 
the opening session of the week, with the tone cheer- 
ful in almost all departments. British funds were 
marked slightly higher, but the chief movements 
were in industrial issues of almost all descriptions. 
Sizable gains were recorded in iron and steel stocks, 
while other industrial securities also shared in the 
trend. Gold mining issues were unsettled, but for- 
eign obligations advanced, with the exception of 
Spanish issues. Lessened activity was reported on 
Tuesday, but levels were maintained in most sec- 
tions. British funds eased slightly and profit-taking 
caused irregularity in the iron and steel stocks, 
but others did well. Gold mining issues were firm 
and most international securities also improved. 
The trend on Wednesday was distinctly upward, 
with fixed-income issues, industrial stocks and in- 
ternational securities all participating. - British 
funds moved slightly higher, while greatest activity 
was noted in the industrial group. Copper stocks 
led the international section to higher levels, owing 
to the advance in the price of the metal. Approach 
of the August holidays failed to dampen activity on 
the London market Thursday. British funds moved 
higher and demand for industrial shares overshad- 
owed the occasional waves of profit-taking. Spanish 
securities were soft and recessions also were noted 
in most other international issues. The trend was 
favorable yesterday until late in the session, when 
profit-taking modified the improvement. 

On the Paris Bourse a depressing effect was exer- 
cised early in the week by the Spanish rebellion and 
the virtual return of Danzig to the Reich. The pro- 
gram of the Blum regime also caused nervousness, 
and in the initial session sharp declines were re- 
corded throughout the list. Rentes lost compara- 
tively little ground, owing to reports of good prog- 
ress with the recovery loan. French equities were 
marked sharply lower, while Spanish issues suf- 
fered similar drops in the foreign section. Little 
business was done on the Bourse, Tuesday, but 
prices continued to recede. Even small offerings suf- 
ficed for rather large declines, as there was no buy- 
ing interest. Rentes dipped moderately, while large 
losses appeared in French equities and in various 
foreign securities. The tone improved a little on 
Wednesday, but a considerable degree of uncer- 
tainty still prevailed. Rentes again receded, but in 
the equities section gains and losses were about 
equally numerous. Some Spanish issues recovered 
a little, but the international group as a whole was 
soft. After early uncertainty on Thursday, the mar- 
ket firmed to a degree and net changes for that ses- 
sion were small. Rentes again lost ground, but many 
French equities improved, with metal stocks favored 
because of the advance in the price of copper. A 
favorable report by the Bank of France stimulated 
a little interest in securities. Movements yesterday 
were small and mostly toward lower levels. Rentes 
lost ground, while coal stocks were among the few 
issues that advanced. 

Trading on the Berlin Boerse was rather active on 
Monday, with the trend toward higher levels. Motor 
stocks were favorites and a number of specialties 
also joined in the trend, but heavy industrial stocks 
did not vary much. Not much attention was paid 
to fixed-interest obligations. The German market 
broadened on Tuesday, and it was noted that many 
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small investment orders were placed. Offerings 
were limited and gains of a point or two resulted 
in many stocks, while some issues advanced as much 
as 4 points. Activity was well maintained on 
Wednesday, and the trend again was decidedly up- 
ward. Gains in the prominent speculative favor- 
ites ranged from 1 to 3 points, while smaller ad- 
vances were recorded in other issues. The fixed- 
income group remain dull and unchanged. Profit- 
taking finally made its appearance on the Boerse, 
Thursday, and the liquidation lowered levels all 
around. German equities were 1 to 2 points lower, 
and the fixed-income issues also were listless, and 
inclined toward lower levels. The upswing was 
resumed in a fairly active session yesterday, and 
many issues showed gains of a point or two. 


Locarno Problem 


Hers of the British, French and Belgian Gov- 

ernments gathered quietly in London, Thurs- 
day, to survey the current diplomatic scene in 
Europe and to determine the possibilities of rescu- 
ing something from the wreck of the League of 
Nations, the, Versailles treaty and the Locarno pact. 
The meeting was started mainly on the insistence 
of the French Government,- but apparently against 
the judgment of Great Britain. It would seem that 
Germany was not invited to the London conference, 
while Italy refused to attend, partly because the 
Anglo-Mediterranean pact has not yet been fully 
liquidated and partly because Germany is not 
present. Obviously enough, little can be accom- 
plished toward adjustment of the many European 
problems without the aid and collaboration of the 
two great Fascist Powers. With that circumstance 
in mind, every effort was made by the British 
authorities to dispense with the meeting. But the 
French were able to point to a British promise, 
made soon after Germany reoccupied the Rhineland, 
for collaboration in the event of a German failure 
to join in new arrangements for the security and 
peace of Europe. The Nazi Government at Berlin 
continues to disregard the British questionnaire 
regarding Chancellor Hitler’s real aims, and the 
entire situation now has been rendered additionally 
awkward by the Austro-German rapprochement and 
the indications of a working agreement between 
Chancellor Hitler and Premier Mussolini. 

Great Britain was represented at the London con- 
ference by Prime Minister Stanley Baldwin and 
his somewhat discredited Foreign Secretary, An- 
thony Eden. French delegates were Premier Leon 
Blum and Foreign Minister Yvon Delbos, while 
Belgium sent Premier Paul van Zeeland and For- 
eign Minister Paul Henry Spaak. The official 
agenda indicated merely that these functionaries 
were to examine the situation in Europe and con- 
sider how best to further the aim of promoting peace 
through a general settlement. Even before the ses- 
sion began the British made it known that they 
would avoid anything likely to upset still further the 
European apple cart. The general aim would be, it 
was stated, to prepare the ground for a five-Power 
meeting later in the year at which the outstanding 
problems really might be tackled with some assur- 
ance of success. Only matters of procedure could 
be discussed in London, the British authorities in- 
sisted. Reports from other European countries sug- 
gest, meanwhile, that the Austro-German accord 
and the more or less firm alliance of the Fascist 
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dictators are giving a new direction to affairs. The 
Austrian authorities announced on Wednesday an 
amnesty affecting 10,000 political prisoners, most of 
them Nazis. The fear that Germany has designs on 
Czechoslovakia was reflected by reports that Russia 
is occasioning the construction of a great strategic 
railway through Rumania to Czechoslovakia, Nazi 
control of the small Free City of Danzig apparently 
is functioning efficiently, and for all practical pur- 
poses that former German area has been restored 
to the Reich. There is keen interest and not a little 
apprehension regarding the further steps that may 
be taken in Berlin to extend the influence of Ger- 
many. The realities of the situation are made plain, 
moreover, by the rapid arming of all countries. 


Dardanelles Refortified 


ELEGATES of nine countries signed at Mont- 
reux, Switzerland, last Monday, a convention 
whereunder the Turkish Government was authorized 
to militarize the Dardanelles and the Bosporus, which 
control the passage from the Mediterranean to the 
Black Sea. This action, taken on the formal appli- 
cation of Turkey, means that another large section 
of the post-war treaties goes into the discard. The 
convention was signed after weeks of negotiation, 
in the course of which the British representatives 
agreed that the straits may be closed by a neutral 
Turkey in the event of war. Merchant ships, how- 
ever, are to have complete liberty of passage in peace 
or war-time, even if Turkey is a belligerent, provided 
the merchant ships do not assist any fighting Pow- 
ers. Black Sea Powers, which means Russia, are 
to have freedom of passage for warships in peace- 
time, but other nations are subjected to limitations 
on the passage of fighting vessels. This accord, to 
continue for 20 years unless denounced, was signed 
by representatives from Turkey, Great Britain, 
France, Russia, Japan, Greece, Rumania, Yugo- 
slavia and Bulgaria. The Italian Government re- 
fused to send delegates, and reservations were made 
in advance by Rome, but no difficulties are likely 
to arise on this score, as Turkey announced last 
Sunday that she considered terminated her mutual 
assistance pact with Great Britain. When signa- 
tures were attached to the convention, Bulgarian 
delegates indicated that they might have something 
more to say regarding peaceful revision of war 
treaties. 

Turkey gained the right to refortify the straits 
by skilful diplomatic tactics, as the demand was 
made soon after Germany occupied the Rhineland 
and during the period when international indigna- 
tion regarding military measures was rife. The 
situation thus created made it almost imperative 
for other countries to grant the Turkish demand for 
revision of peace treaties by peaceful means. Late 
on Monday Turkish troops began to move into the 
former demilitarized zone, and preparations were 
made for artillery arrangements similar to those 
destroyed in 1923. Approximately 50,000 Turkish 
infantry and cavalrymen were reported as moving 
into the zone, while most of the Turkish fleet also 
was concentrated in the area. A national celebra- 


tion was staged throughout Turkey on Tuesday to 
celebrate the diplomatic victory. The Turkish Na- 
tional Assembly will meet July 30 to ratify the new 
straits convention, and to vote new appropriations 
for fortification of the region. 
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Revolution in Spain 


E Spanish Republic, unstable ever since it was 
formed in 1931, was plunged into revolution 
last Saturday, when the smoldering animosities of 
the extreme Left and Right groups in the country 
became uncontrollable and military leaders tried 
to execute a quick coup d’etat. The calculations of 
the high military officers apparently were none too 
well based, for the plans miscarried and the most 
severe fighting seen in Western Europe since the 
World War ended thereupon developed. Important 
sections of the Spanish Army rallied to the Right 
cause, and in virtually all parts of the country 
efforts were made to take control of government 
offices and functions. But the most intense oppo- 
sition instantly was manifested by the labor ele- 
ments who form the nucleus of the Left Front. Re- 
lying mainly on the labor groups, the Republican 
regime hastily organized resistance to the rebels and 
civil war rapidly spread throughout the country. 
The navy remained an effective instrument under 
the control of the Madrid Government, largely be- 
cause the sailors prevented the officers from joining 
the revolutionary movement. Aviation units appar- 
ently decided in some instances to join the rebels 
and in others to remain loyal to the Republican 
regime. The situation throughout this week has 
been highly confused, with the claims of the govern- 
ment and the rebel leaders in sharp conflict. Dis- 
patches from Spain are heavily censored, and those 
from neighboring countries are inconclusive. It 
may be some days or weeks before the real military 
situation is fully known. A much longer time may 
elapse before this bitter struggle draws to a close 
and peaceful adjustment of the conflicting claims 
and interests once again is the order of the day. 
Spanish unsettlement has been prevalent for many 
vears, but the unrest was suppressed for a long time 
by military dictatorships. The Monarchy was made 
the scapegoat for most of the country’s ills, and in 
1931 King Alfonso found it necessary to abdicate 
and flee to neutral havens. This merely made it 
possible, however, for the opposing Right and Left 
extremes to come to grips, and the history of Spain 
in the last five years has been one of alternate 
swings, with moderate elements holding power as a 
rule, while leaning sharply to Right or Left. The 
discontented Communists and Syndicalists tried to 
seize power in 1934, but that rebellion failed. A 
national election followed in which the Left Front 
gained a decisive victory through consolidation of 
Socialist, Communist, Syndicalist and other ele- 
ments. Since early this year a government based on 
the Left and the moderate Socialists has tried to 
reconcile the conflict, but riots and other disturb- 
ances continued despite all efforts to allay the 
unrest. An official state of alarm existed almost 
continually, and the government last week found it 
necessary to suspend the Parliamentary session. 
Charges of a revolutionary plot were made and a 
Conservative Deputy was murdered in Madrid, but 
such incidents have been common and they attracted 
no great attention. Last Saturday, however, the 
reports finally began to reflect the ominous situa- 
tion that now has developed into a raging and 
bloody civil war. 
The Spanish Government admitted formally last 
Saturday that an extensive rebellion had broken 
out. Indeed, there was no use in denying the re- 
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ports, since dispatches from Morocco, Gibraltar and 
various points on the Franco-Spanish frontier all 
indicated that a most serious movement was under 
way. Leaders of Spanish Army units unquestion- 
ably fomented the actual military rebellion, and 
prominence is given in this connection to General 
Francisco Franco, military head of the Canary 
Islands. Native Moroccan troops, whose animus 
against the Spanish Government dates from the con- 
quest of their country, were transported in consid- 
erable numbers to Spanish ports near Gibraltar, 
and much of the fighting in southern Spain this 
week has been between such forces, led by high rank- 
ing Spaniards, and some loyal troops augmented 
by Left Front adherents. But a simultaneous 
attempt also was made to gain control of northern 
Spain, and official statements indicated that the 
entire country was involved. The Leftist Cabinet 
headed by Premier Santiago Casares Quiroga re- 
signed early last Saturday. Diego Martinez Barrio 
was named Premier, but after a few hours he also 
found it necessary to resign. Late last Saturday 
a further government was formed by Jose Giral, 
former Minister of Marine, and Premier Giral there- 
after directed the fight against the rebels. 

The struggle itself is chaotic in the extreme, and 
interpretation correspondingly difficult. An _ at- 
tempt was made on Monday by revolting troops to 
take the capital, but the Madrid authorities were 
well prepared for such moves and that endeavor 
failed. In the northern part of Spain, command of 
the rebel forces was taken by General Emilio Mola, 
who gathered a formidable army around a nucleus 
of regulars. French border reports suggested by 
Tuesday that at least five northern Provinces were 
under the control of the insurgents. Even greater 
gains were claimed by the rebels in radio broadcasts 
from stations in their hands, but the Madrid authori- 
ties sent out equally emphatic reports to the effect 
that only a few important cities were wrested from 
their own control. The truth doubtless lies some- 
where in between. In the southern part of Spain 
the rebels apparently found progress more difficult 
than in the north. Heavy fighting took place right 
from the start at La Linea, near Gibraltar, and at 
one or two neighboring towns where the native Mo- 
roccan troops were landed. Such rebel forces were 
bombed occasionally by airplanes, while havoc also 
was wrought by the guns of the loyal warships. 
Barcelona and other large industrial cities in the 
east never fell into rebel hands. Some reports 
from refugees who reached Gibraltar indicate that 
Communists took over various large southern 
cities. Spanish Morocco was definitely in the hands 
of the rebels, but even the possession of that strip 
of African soil was hotly contested, for warships 
shelled Melilla, Ceuta and other ports. 

The Madrid Government claimed on Wednesday 
that the rebels everywhere were in retreat, and it 
was announced that insurgent forces in Seville and 
Toledo had given up the fight. But the claims were 
over-optimistic, especially so far as the northern 
part of the country is concerned. General Emilio 
Mola was reported by independent observers late on 
Wednesday as advancing toward Madrid with his 
extensive forces spread out fanwise. Loyal troops, 
augmented by volunteers from among Left Front 
adherents, were sent from Madrid to the mountain 
passes north of that city to combat the rebels, and 
hloody conflicts followed. There were indications 
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late the sume day that preliminary preparations 
had been made for transfer of the seat of govern- 
ment eastward from Madrid, but the authorities 
claimed on Thursday that the threat against Madrid 
had been overcome, with the rebels in full retreat. 
Catalonia, where radical elements are plentiful, 
pledged its loyalty to the Republican regime, and 
there is no question regarding that area. In the 
south the main area of disturbance was the section 
surrounding Gibraltar Bay, and some of the heaviest 
fighting took place at Algeciras and La Linea. 
Casares, Seville, Albacete and Cadiz also were 
reputed to be in rebel hands. But the transfer of 
Moroccan troops to Spain was quickly halted by the 
loyal ships, and the threat in southern Spain appar- 
ently is less imminent than in the north. 

Various incidents stand out as of particular inter- 
national interest. An American woman was re- 
ported injured in the fighting north of Madrid. A 
severe fight was waged for control of the northern 
seaside resort of San Sebastian, where United States 
Ambassador Claude G. Bowers and other members 
of the Embassy staff were spending the summer 
holidays. The struggle at the resort centered at the 
military barracks, which were shelled by warships, 
and it is not believed that any foreigners were in- 
jured. Largely as a precautionary measure, several 
large American warships were dispatched to Span- 
ish ports, while British preparations of a like nature 
also were announced. Food ran short in many 
cities, and water supplies also were endangered, and 
many foreigners preferred to find refuge in Gibral- 
tar and over the Pyrenees. The fighting around 
Gibraltar caused much concern to the commander of 
that British fortification, as shells from warships 
burst over the Rock and there was danger also that 
bombs from airplanes might do damage. Rebel air- 
planes tried to bomb the loyal warships at Gibraltar, 
and it was reported on Thursday that British anti- 
aircraft guns were brought into play, largely as a 
warning. Former King Alfonso was in Czecho- 
slovakia when the revolt started, and it was indi- 
cated in his behalf that the revolt was not a move- 
ment for restoration of the monarchy. Frontier 
dlispatches stated, however, that some monarchists 
and fascists had made common cause with the re- 
bellious officers and men. 


Pan-American Conference 


\Y) eee was made some months ago of the pro- 
i posal by President Roosevelt for a Pan- 
American Conference on means of preserving peace 
in the Western Hemisphere, but in recent weeks 
that project seems to have dwindled in importance. 
It was indicated in Washington late last week that 
a special committee of the Pan-American Union, 
headed by the Argentine Ambassador, Felipe A. 
Espil, had virtually completed the task of formu- 
lating an agenda for the proposed meeting. The 
committee, it appeared, has decided to keep the con- 
ference strictly to the general aims suggested by Mr. 
Roosevelt. The debate will center chiefly, it is said, 
on means for extending and perfecting the machin- 
ery of arbitration and conciliation, and on the issue 
of neutrality in the event of war in the Americas. 
Some economic problems may arise, such as the pos- 
sibility of better trade relations, while improvement 
in cultural relations also may form a part of the 
agenda. The list of matters to be considered was 
transmitted this week to all the governments con- 
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cerned. The date for the meeting is to be set by the 
Argentine Government, as host to the delegates from 
all other American Republics. According to present 
plans, however, the conference will not take place 
until late in the year. This in itself is a significant 
departure from the original aim of holding the meet- 
ing late this summer. 


China and Japan 


HAOTIC conditions continue to prevail in the 
Far East, where the aggressive Japanese mili- 


tarists now are exercising their invading talents in. 


Northern China rather than in areas that might 
bring them into conflict with Soviet Russia. Large 
parts of Hopei and Shantung Provinces apparently 
are being consolidated into a new “autonomous” 
area, which doubtless will be added formally in due 
time to the Manchurian and Inner Mongolian terri- 
tories that now comprise the puppet-State of Man- 
chukuo. Recent Tokio reports suggest that Japan 
will engage soon in the construction of new railway 
lines and motor highways in the two Provinces of 
China Proper that are being assimilated into the 
Japanese scheme of things. Students in China and 
others who are fired with patriotic zeal occasionally 
organize protests against the Japanese encroach- 
ments, but such movements are suppressed with great 
determination. There is, apparently, still some con- 
cern in Japan regarding the attitde of other Powers 
to these developments. No other basis can exist for 
a wave of rumors that spread in Tokio this week to 
the effect that a large loan is to be made by the 
United States to the Nanking Nationalist Govern- 
ment of China, with the proceeds to be used for the 
purchase of war materials. Such rumors probably 
took their rise from the silver purchase agreement 
made some months ago. It was emphasized in 
Washington that the silver agreement calls for use 
of the funds thus made available to China in the 
stabilization of that country’s currency and in no 
other manner. Loans to China were regarded in 
Washington as simply out of the question for the 
time being. 

Notwithstanding the unremitting Japanese mili- 
tary pressure in Northern China, differences be- 
tween the Nanking and Canton authorities almost 
precipitated a civil war within China in recent 
weeks. The Cantonese War Lord, General Chen 
Chia-tang, began a northward march at the head of 
a large army with the ostensible aim of combating 
the Japanese invaders. But the Nanking regime, 
under the control of General Chiang Kai-shek, 
viewed matters differently, as the aim at Nanking 
steadily has been to temporize and conciliate the 
Japanese. Some doubt exists as to the genuine 
cause of the dispute between Nanking and Canton, 
for a healthy skepticism is necessary with regard to 
the pronouncements of all the Chinese War Lords. 
Nanking, in any event, won a bloodless battle 
against General Chen Chia-tang, who fled last 
Saturday to Hongkong, presumably because many 
“silver bullets” were used by Nanking to bribe his 
subordinates. At first this appeared to give Nan- 
king the upper hand throughout South China, but 
it soon was made known that a Provincial army 
from Kwangsi still felt in a rebellious mood. Gen- 
eral Li Tsung-jen, the Kwangsi commander, was 
said to have received a large sum of money to finance 
the withdrawal of his troops. Perhaps the further 


application of “silver bullets” will suffice to dispel 
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that threat. Difficult as they are to interpret, these 
moves suggest the possibility of at least some degree 
of unification in China, and any unity between Chi- 
nese factions doubtless will be found distasteful by 
the Japanese militarists. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- "=n oe Pre- 
Ci Effect Date vious Country Date vious 
si July 24| Established | Raie July 24| Established | Rate 
Argentina..| 3% |Mar. 1 1935 Holland ...|; 3 July 61936; 3 
Austria....| 344 |July 10 1935 Hungary... 4 Aug. 28 1935) 4 
Batavia .. 4 July 11935 Hf. India...... 3 Nov. 29 1935;) 3 
Belgium . . 2 May 15 1935 Ireland... .. June 30 1932} 3 
Bulgaria... 6 Aug. 15 1935 i éecase 8 May 18 1936; 5 
Cc as 2% |Mar. 111935} -. ||Japan...-.. 3.29 |Apr. 61936) 3.65 
Chile...... 4 Jan. 241935) 4% ||Java....-.-. June 2 1935 ai 
Colombia. 4 ‘|July 18 1933; 5 Jugoslavia . Feb. 11935) 6 
Csechoslo- Lithuania..| 6 Jan. 21934) 7 
ee Jan. 11936; 3% ||Morocco...| 6 May 28 1935; 4% 
a am 5 Oct. 211935) 6 Norway ...| 3 May 23 1933; 4 
Denmark. 3% |Aug. 211935; 2 Poland ....|; 5 Oct. 25 1933] 6 
England... 2 June 30 1932} 2 Portugal...}; 5 Dec. 13 1934) 5% 
Estonia....}| 5 Sept.25 1934; 5 Rumania .. si Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% |/SouthAfrica| 3 May 151933) 4 
France ....| 3 July 91936; 4 Spain ..... 5 July 101935) 5% 
Germany ..| 4 Sept.30 1932; 5 Sweden... Hf. Dee 11933) 3 
Greece _...! 7 Oct. 13 19 7% 'iSwitzerland' 2 May 21935' 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
~ bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 54% for three months’ bills, 
as against 54% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 344% and in Switzerland 


at 244%. 
Bank of England Statement 


HE statement for the week ended July 22 shows 

a further gain of £4,771,626 in gold holdings, 
which brings the total to still another new high 
of £236,725,915, which compares with £193,259,893 
a year ago. As the gain in gold was partly offset 
by an expansion of £336,000 in circulation, the 
the reserve increase was £4,436,000. Public deposits 
fell off £457,000 and other deposits rose £5,359,910. 
The latter consists of bankers’ accounts, which in- 
creased £7,575,686, and other accounts, which de- 
creased £2,215,776. The reserve proportion rose to 
33.90% from 32.00% a week ago, and compares 
with 35.85% last year. Loans on Government 
securities decreased £1,040,000 and those on other 
securities rose £1,547,667. Of the latter amount, 
£597,011 was an addition to discounts and advances, 
and £950,656 to securities. No change was made 
in the 2% bank rate. Below are the figures for 


several years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 

















July 22 July 24 | July 25 July 26 July 27 
1936 1935 1934 1933 1932 
£ £ £ " £ 
Circulation. .......- 443,594,000/400,809,953/383,948,994/377,220,352/ 369,285,637 
Public deposits... . 19, ‘934, 000} 8,871,219} 10,939,003] 14,136,414) 11,242,945 
Other deposits. -.---.-. 136, ‘681, ‘013 py ioe 4 939 rt 4 = 133, oe’ = 
Bankers’ 98,213,099 00,815, 
we pb mapa 57,659,219 34,561,207 





38,467,914 36,606,954 36,093,551 
95,774,310) 88,741,044) 83,467,071 
Other securities - - . . - 25,819,201] 23,213,190} 18,277,583) 23,663,012} 39,047,622 

Disct. & advances.| 6,461,055] 10,322,373] 7,531,738] 11,243,296) 15,280,114 

Securities......-.. 19,358,146] 12,890,817) 10,745,845) 12,419,716) 23,767,508 
Reserve notes & coin| 53,131,000} 52,449,940) 68,205,428) 74,159,782) 44,290,821 
Coin and bullion... .|236,725, 915|193,259,893/192,154,427/191,380,134/ 138,576,458 


Proportion of reserve 
to liabilities. .__.- 33.90% 35.85% 44.92% 43.54% oe 
Oo 


Bank rate.........- 2% 2% 2% 2% 


Oth --- 
er accounts 90,595,963} 68,770,765 




















Bank of France Statement 


HE weekly statement dated July 17 shows an 
increase in gold holdings of 79,822,003 francs, 
which brings the total up to 54,686,583,208 francs. 
Gold a year ago stood at 71,176,523,425 francs and 
two years ago at 79,992,184,654 francs. The Bank’s 
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reserve ratio stands now at 58.80%, compared with 
74.72% last year and 79.84% the previous year. 
Credit balances abroad, French commercial bills 
discounted, advances on Treasury bills, advances 
against securities register decreases, namely 21,- 
000,000 francs, 65,000,000 frances , 250,000,000 francs , 
and 9,000,000 francs, respectively. Notes in cir- 
culation also shows a loss of 180,000,000 francs, 
bringing the total down to 85,281,318,730 francs. 
Circulation a year ago aggregated 81,236,766,880 
francs and the year before 80,696,467,045 francs. 
Creditor current accounts registers an increase of 
180,000,000 francs. A comparison of the various 
items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Jor Week July 17, 1936 | July 19, 1935 | July 20, 1934 
Francs Francs Francs Francs 
Gold holdings... .-.. +79,822,003/|54,686,583,208/71,176,523,425/79,992, 184,654 
Credit bals. abroad. —21,000,000 23,974,835 9,858 ,096 15,177,314 
a French commercial : 
bills discounted - . —65,000,000} 6,324,817,789| 7,080,424.882| 3,716,231,964 
b Bills bought abr'd| No change 1,271,107,042) 1,202,128,539) 1,140,843,139 
c Adv.on Treas. bills} —250,000,000}10,394,398,335) -......---| -.-.~.------ 
Adv. against securs. —9,000,000| 3,464,564,705) 3,227,956,285| 3,089,011,159 
Note circulation....| —810,000,000/85,281,318,730/81,236,766,880/80,696 467,045 
Credit current accts.| -+ 180,000,000) 7,730,834,647/ 14,025,353, 153/19,493,034,741 
d Tem. adv.toState| No change GSpeL Gee | (baectiseoesl “cbosbucdia 
Propor’n of gold on 
hand to sight liab. +0.48% 58.80% 74.72% 79.84% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Pre- 
viously included in French commercial bills discounted. d Representing drafts of 
Treasury on 10-billion-fran credit opened by Bank. 


New York Money Market 


ITTLE change was apparent in the New York 
money market this week, other than regulariza- 
tion of the position on bankers’ bill rates. Dis- 
counts on bills due up to 120 days were raised 
slightly by some dealers late last week, owing to 
the modest hardening of money following the reserve 
requirement announcement. Other dealers fell into 
line this week, and the very modest improvement in 
yield now is a routine market matter. Commercial 
paper remained unchanged, with hardly any busi- 
ness done. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, whether 
renewals or new loans, while time money was offered 
at 114% for all maturities to six months, with few 
takers. The Treasury sold last Monday an issue of 
$50,000,000 discount bills due in 273 days, and the 
average rate on awards was 0.115%, computed on 
an annual bank discount basis. 


New York Money Rates 


B vurk in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
has shown no change this week, no transactions hav- 
ing been reported. Rates continue nominal] at 14% 
for all maturities. The market for prime commercial 
paper has been very active this week. Paper has 
been available in good quantities and the turnover 
has been very rapid. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
have been very dull this week. Few bills have 

come out and interest has not been very keen. Rates 
were officially advanced on July 20, 1-16 of 1% in 
both the bid and asked columns on all maturities 
up to and including 120 days. Official quotations 


as issued by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid 
and 3-16% asked; for four months, 5-16% bid and 
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144% asked; for five and six months, %% bid and 
5-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days, 34% for 91- to 120-day bills and 1% for 121- to 
180-day bills. The Federal Reserve banks’ holdings 
of acceptances increased from $3,084,000 to $3,088,- 
000. Open market rates for acceptances are nominal 
in so far as the dealers are concerned, as they continue 
to fix their own rates. The nominal rates for open 
market acceptances are as follows: 


—180 Days— ——~150 Days—- -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .......... % S16 3% S16 16 Ke 


—90 Days— —60 Days— -— 30 Days— 


Bid Asked Bid Asked Bta Asked 
Prime eligible bills. .......... \% 346 % 316 4 346 
FOR DELIVERY WITHIN THIRTY DAYS 
Bee Me CONDE nba Kcwhncoba cckdstbbboesatsbcbunaiine ian %% bid 
Eligible non-member banks... . ~~... ~~~... - ence ee eee eee eee ce ee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the var:ous classes of paper at the different 


Reserve banks: 
=e DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

July 24 Established Rate 
REE I aI ana rer Er 2 Feb. 8 1934 2% 
EE Bets sobs obncishmanibbee 1% Feb. 2 1934 2 
TP AR Ta GORE 2 Jan. 17 1935 2 
GE dticctasccodiiincuiadiie 1% May 11 1935 2 
ARETE, och lee ECA sc 2 May 9 1935 2% 
Se bah 4 a bdendéoculides ctaks 2 Jan. 14 1935 2% 
IN 401i dies casino eaniiaitheidiemann 2 Jan. 19 1935 2% 
RE OS eee Pee 2 Jan. 3 1935 2% 
REDE SINE SE SERS 2 May 14 1935 2% 
ED «ts enchtichndeciaiiiteiinndé 2 May 10 1935 2% 
Ds ébbescusedbcbhbbtneioets he 2 May 8 1935 2% 
ff, See 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


‘TERLING and the general foreign exchange situ- 
ation in all important respects is unchanged for 
the past three weeks. Sterling continues firm and the 
tone of the market is improved as a result of the 
better position of the French franc and the gold bloc 
currencies. However, trading is limited and sterling 
is practically the only currency for which there is any 
demand. Occasional dips in the pound during the 
past week are attributed to London preparations for 
tobacco and cotton buying with consequent demand 
for dollars, though the actual purchases of these 
commodities do not take place until August. The 
range for sterling this week has been between $5.0114 
and $5.0314 for bankers’ sight, compared with a 
range of between $5.02 7-16 and $5.03 last week. 
The range for cable transfers has been between 
$5.013% and $5.03%4, compared with a range of be- 
tween $5.02% and $5.03)% last week. 
The following tables show the mean London check 
ra‘e on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, July 18...-.-.-.--- 75.808 Wednesday, July 22_._.._ ._- 75.892 


Monday, July 20.....-.-.--- 75.975 Thursday, 
Tuesday, July 21....-..--- 75.907 Friday, 


LONDON OPEN MARKET GOLD PRICE 





Saturday, July 18...--.-- 138s. 9d. Wednesday, July 22._.138s. 10d. 
Monday, July 20_.-...-- 138s. 7d. Thursday, July 23_._138s. 8d. 
Tuesday, July 21..-..--- 138s. 9d. Friday, July 24___138s. 10d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 18...-.-.-.--- $35.00 Wednesday, July 22___.___- $35.00 
Monday, July 20.....--.--- 35.00 Thursday, July 23... ..-.-- 35.00 
Tuesday, July 21...-.----- 35.00 Friday, BO Cad einige 35.00 


As ever since March and even since the beginning 
of the year, the sterling situation and the general 
British monetary outlook is governed by the notable 
increase in circulation of the Bank of England and 
by the extraordinarily heavy gold purchases of the 
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Bank, which for months have averaged around £5,- 
000,000 a week. During the present week the Bank 
of England bought approximately £4,579,714, bring- 
ing its total gold purchases since the first of the year 
to £36,824,714. As frequently pointed out, the great 
increase in the Bank’s circulation is ascribed to two 
causes: the expansion in British industry, with conse- 
quent higher wage requirements, and the demand 
for British bank notes exhibited since the beginning 
of the year on the part of Continental hoarders, 
especially French nationals. 

The French hoarding of Bank of England notes has 
been conspicuous since March. Despite threats made 
by the Paris Government of steps to be taken against 
hoarders of funds in foreign centers, the movement 
of foreign funds to London shows little sign of abate- 
ment and the current statement of the Bank of 
England shows a further increase in circulation for 
the week ended July 22 of £336,000. 

It is believed that by far the greater part of the 
gold taken in the London open market for so-called 
“unknown destination” is for Continental hoarders 
with large international interests, though doubtless 
some of the gold sold in the open market finds its 
way into European central banks. The demand for 
British bank notes comes chiefly from foreigners of 
less means. The gold sold in the open market has 
been rurining between £6,000,000 and £9,000,000 a 
month almost continuously since the suspension of 
gold by Great Britain in September, 1931. 

While the pronounced rise in British bank deposits 
is due chiefly to the buoyant condition of domestic 
trade and industry, a large part of such deposits 
represents foreign capital domiciled in London. The 
same factors are responsible for the activity in British 
Shares. The London clearing bank deposits in June 
were at a new record level of £2,228,700,000, which 
was £23,500,000 higher than the total for May, and 
£150,000,000 more than in June last year. It is 
thought that the phenomenal rise in deposits is due 
in some degree to the expansion of the Government 
bill issue, which was necessitated by the requirement 
of additional funds to finance rearmament and by the 
extensive operations of the exchange equalization 
fund. However, it is believed that the exchange fund 
has been engaged for some time in buying back bills 
with the proceeds of its sales of gold to the Bank of 
England. 

The present increase in gold holdings shown by the 
Bank of France and the increases during the past 
three weeks are thought to be the result of the 
British exchange control’s transaction with the Bank 
of France. There is not the slightest evidence to 
show that the Bank of France has succeeded in tap- 
ping any part of the gold held in hoarding at home 
by French nationals. 

It is evident that the British authorities are estab- 
lishing a wide base to insure a constant supply of 
credit on easy terms and to be fully prepared for with- 
drawals of foreign funds from London at such time 
as world conditions become stabilized. However, 
the return of foreign funds from London or from the 
American markets in the near future is considered 
extremely unlikely. In all probability the foreign 
funds in London and New York will remain for some 
vears. When these funds do turn homeward, the 
movement will doubtless be slow and not of such 
character as to disturb either the New York or the 
London market. 
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Last week Mr. Walter Runciman, President of the 
Board of -Trade, published an optimistic statement 
well supported by statistics which presented a glow- 
ing forecast of the British domestic trade outlook. 
His analysis afforded considerable encouragement 
and gave a fresh impetus to industnal securities in 
London, which are maintaining more than their 
seasonal activity and buoyancy. The acceleration of 
rearmament is doubtless providing the main lifting 
power to securities, as it is also providing a marked 
stimulus to trade activity. 

Seasonal factors favoring sterling are likely to 
continue until the end of August but it is generally 
believed that the autumn drain on sterling on com- 
mercial account will not be of sufficient importance 
to produce any marked effect on the dollar-sterling 
rate. 

Money in Lombard Street continues easy. Call 
money against bills is plentiful at 4%. Two-months’ 
bills are 9-16%, three-months’ bills 19-32%, four- 
months’ bills 54%, and six-months’ bills 34%. Gold 
on offer in the London open market this week was as 
follows: on Saturday £230,000, on Monday £161,000, 
on Tuesday £429,000, on Wednesday £376,000, on 
Thursday £233,000, and on Friday £443,000. 

On Monday the Bank of England bought £1,304,- 
778 in gold bars, on Tuesday £707,743, on Wednes- 
day £708,176, on Thursday £1,105,059, and on Fni- 
day £753,958. This week’s purchases bring the 
total purchases of the Bank since the beginning of the 
year to £36,824,714. At the Port of New York the 
gold movement for the week ended July 22, as re- 
ported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 16-JULY 22, INCL. 








Imports Exports 
$119,000 from India 
80,000 from Russia 
5,000 from Guatemala None 
$204,000 total 
Net Change in Gold Held Earmarked for Foreign Account 


Increase: $5,000 


Note—We have been notified that approximately $239,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $397,600 of gold was 
received from India; there were no exports of the 
metal, or change in gold held earmarked for foreign 
account. On Friday $31,000 of gold was received 
from Russia. There were no exports of the metal 
but gold held earmarked for foreign account decreased 
$1,125,300. 

Canadian exchange during the week was quoted 
at a discount of 3-32% to par. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in dull trading. The range 
was $5.0274,@$5.0314 for bankers’ sight bills and 
$5.03@$5.0314 for cable transfers. On Monday the 
market was steady. Bankers’ sight was $5.023¢@ 
$5.0314; cable transfers, 5.0274@$5.033%. On Tues- 
day sterling sold off fractionally. The range was 
$5.0234@$5.02 13-16 for bankers’ sight bills and 
$5.0214@$5.02 15-16 for cable transfers. On Wednes- 
day the pound was steady. Bankers’ sight bills were 
$5.02@$5.0254 and cable transfers were $5.021,@ 
$5.02°2. On Thursday sterling was dull but steady. 
The range was $5.0114@$5.02 3-16 for bankers’ sight 
bills and $5.0154@$5.02 5-16 for cable transfers. 
On Friday sterling exchange was steady. The range 
was $5.0114@$5.01%4 for bankers’ sight bills and 
$5.0124@$5.01% for cable transfers. Closing quo- 
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tations on Friday were $5.01 11-16 for demand and 
$5.01 13-16 for cable transfers. Commercial sight 
bills finished at $5.0154, 60-day bills at $5.0034, 
90-day bills at $5.003%, documents for payment 
(60 days) at $5.0034, and seven-day grain bills at 
$5.0114. Cotton and grain for payment closed at 
$5.015%. ; 


Continental and Other Foreign Exchange 


HE French franc situation continues to show im- 

provement although franc quotations this week 
are on average lower than last week. The present 
increase of 79,822,003 francs in the gold holdings of 
the Bank of France is believed to have resulted 
entirely from transactions of the British Exchange 
Equalization Fund. So faras the market can observe, 
there seems to have been no visible movement of 
hoarded French funds into the new Government 
baby bond issue, although the French authorities are 
carrying on a vigorous campaign to get the bonds 
distributed. No time limit has been set for closing the 
issue and no definite amount will be called for. The 
campaign will continue for some months and unless 
the bonds are heavily subscribed, the financial diffi- 
culties of the Government will increase. The Finance 
Committee of the French Senate is still working on 
the bill recently introduced to change the status of 
the Bank of France. The general aim of the bill will 
be to make easy credit available to all classes of 
borrowers in France, especially the smaller businesses 
and the agricultural and working classes. 

French foreign trade imports in June amounted to 
1,831,000,000 francs and exports to 1,131,000,000 
francs, a decline of 174,000,000 francs in exports from 
the May total. The fact thatexports were the lowest 
reported since stabilization of the franc was attributed 
in part to the sanctions prevailing against Italy. 
Imports for six months totaled approximately 11,- 
953,000,000 francs, an increase of 1,355,000,000 
francs. Exports amounted to 7,172,000,000 francs, 
a decrease of 730,000,000 francs. This situation is 
unfavorable to the franc in the longer view. Both 
the trade and the political situation continue to give 
financial circles in Paris cause for anxiety. 

While the German mark, the so-called free or gold 
mark, continues to be quoted close to dollar parity 
of 40.33, the fact is without significance as the so- 
called free mark is extremely limited both in amount 
and in the uses to which the exchange control permits 
it to be put. The only functioning marks are the 
various classes of registered marks, which are at a 
heavy discount. The so-called registered commercial 
marks range currently between 21.06 and 22.10. 
The higher figure, which was quoted on Wednesday 
of last week, represents a considerable advance due 
to demand on the other side, chiefly from Amster- 
dam. The commercial registered mark should not be 
confused with the tourist or travel mark, which 
remains at 25.75 cents. 

Italian lire have been ruling slightly firmer, due in 
part to the removal of sanctions but principally to 
the improvement in the tone of the French franc 
during the past few weeks. The termination of 
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sanctions will not substantially modify Italy’s foreign 
trade, which even before Nov. 18 of last year was 
rigidly controlled by the Government by means of 
the quota system and various currency restrictions. 
The Government’s commercial policy in substance 
seeks to maintain an equilibrium between the balance 
of trade and international payments. By extending 
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her exportations Italy aims above all at liquidating 
as soon as possible her frozen commercial debts and 
will attempt to check the exodus of gold by limiting 
the importations to absolutely indispensable raw 
materials and manufactured goods. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)............- 3.92 6.63 6.60% to 6.63 
Belgium (belga)......_.___- 13.90 16.95 16.86 to 16.91% 
oe 8 TT et 5.26 8.91 7.89% to 7.90% 
Switzerland (franc).....___. 19.30 32.67 32.68 to 32.76 
Holland (guilder).__.___.__- 40.20 68.06 67.92 to 68.17 


The London check rate on Paris closed on Friday at 
$75.91 against 75.85 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.60 7-16, against 6.6214 on Friday of last week; 
cable transfers at 6.60 15-16, against 6.63, and com- 
mercial sight bills at 6.57 15-16, against 6:60. 
Antwerp belgas closed at 16.86 for bankers’ sight 
bills and at 16.87 for cable transfers, against 16.9014 
and 16.9114. Final quotations for Berlin marks 
were 40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.35 and 40.36. 
Italian lire closed at 7.89 for bankers’ sight bills and 
at 7.90 for cable transfers, against 7.89 and 7.90. 
Austrian schillings closed at 18.89, against 18.87; 
exchange on Czechoslovakia at 4.143%, against 
4.1524; on Bucharest at 0.7414, against 0.7414; on 
Poland at 18.93, against 18.96; and on Finland at 
2.2144, against 2.22. Greek exchange closed at 
0.9334 for bankers’ sight bills and at 0.9414 for cable 
transfers, against 0.937% and 0.943%. 





XCHANGE on the countries neutral during the 
war shows no new developments of importance 
from recent weeks. The Scandinavian units move in 
close relationship to sterling, to which they are allied. 
The Swiss franc and the Holland guilder continue 
firm. Both these units have been ruling above dollar 
parity during the past few weeks. The Netherlands 
Bank situation, like that of the Swiss Bank, is very 
satisfactory. In recent weeks the Bank of The 
Netherlands has received considerable gold from 
Brussels, which had moved out in May at the time 
of the French franc crisis following the election of the 
Popular Front. The Netherlands Bank ratio is now 
at 75.4%. Money rates in Amsterdam have moved 
down to 154% and the rate for prime bankers’ ac- 
ceptances is at 174%, indicating a probable reduction 
in the rediscount rate of the Bank of The Nether- 
lands, which has been at 3% since July 6. 

Spanish pesetas are largely nominal in quotation 
so far as the New York market is concerned. The 
condition of civil war now prevailing in Spain has had 
very little effect on quotable rates for peseta exchange 
in any market. London dispatches on Monday 
stated that all banking transactions throughout Spain 
have been postponed indefinitely. Peseta exchange 
during the week has been quoted between 13.70 and 
13.73 in extremely limited trading. Thirty-day 
pesetas were quoted at a discount of 15% and 90-day 
pesetas were offered at 44 points under the spot rate. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.94 against 68.16 on Friday of last week; cable 
transfers at 67.96, against 68.17; and commercial 
sight bills at 67.93, against 68.14. Swiss francs 
closed at 32.69 for checks and at 32.70 for cable 
transfers, against 32.75% and 32.7614. Copen- 
hagen checks finished at 22.40 and cable transfers at 
22.41 against 22.4444 and 22.4514. Checks on 
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Sweden closed at 25.87 and cable transfers at 25.88, 
against 25.9214 and 25.9314; while checks on Norway 
finished at 25.21 and cable transfers at 25.22, against 


25.2614 and 25.2714. Spanish pesetas closed at 
13.69 for bankers’ sight and at 13.70 for cable trans- 
fers, against 13.73 and 13.74. 
inginialieanens 
XCHANGE on the South American countries is 
steady, with quotations for most currencies 
more or less nominal, as they are held under strict 
eontrol. Exchange on Buenos Aires is expected to 
show much more activity as the American trading 
position with Argentina will be greatly improved as 
a result of the new exchange regulation now in effect, 
which applies to a list of 50 articles from the United 
States. The new regulation was discussed here in 


greater detail last week. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.44 for bankers’ sight bills, against 
3314 on Friday of last week; cable transfers at 339%, 
against 33.52. The unofficial or free market close 
was 27.50@27.65 against 27.35@27.40. Brazilian 
milreis, official quotations, are 814 for bankers’ sight 
bills and 8.48 for cable transfers, against 8144 and 
814. The unofficial or free market close was 5.80, 
against 5.85. Chilean exchange is nominally quoted 
at 5.19, against 5.19. Peru is nominal at 25.10, 


against 25.10. 
——_—— 


XCHANGE on thefFar Eastern countries pre- 
sents no new features of importance from recent 


weeks. The currencies of all these countries move in 
close sympathy with sterling. It is understood that 
the Southern Chinese Government at Canton will 
soon make extensive changes in its currency and bank- 
ing system. The nature of the changes has not been 
fully disclosed, but it seems probable that Canton 
will follow more or less closely the methods which 
were recently adopted in Nanking. Japanese yen are 
steady as the Bank of Japan keeps the yen closely 
linked to sterling. There was a disturbance on the 
Japanese stock exchange early in the week which 
forced a temporary closing of the market. According 
to Tokio dispatches it was a local affair having no 
relation to world developments and was caused by 
reports that the Government is planning steps to 
prevent excessive speculation in order to improve the 
market for Government bonds. 

Closing quotations for yen checks yesterday were 
29.31 against 29.37 on Friday of last week. Hong- 
kong closed at 3134@31 13-16, against 32.48@32.53; 
Shanghai at 30.16@36%%, against 30.15@30 5-16; 
Manila at 50.00, against 50.00; Singapore at 50.59, 
against 59.05; Bombay at 37.91, against 37.99; and 
Caleutta at 37.91, against 37.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England.._| 236,725,915) 193,259,893) 192,154,427) 191,380,134| 138,576,458 
France _....| 437,492,666) 569,412,187) 639,937,477| 653,830,978) 658,480,194 
Germany b 2,425,000 3,591,950 2,839,650} 10,536,750) 33,570,300 
.. ae 88,092,000} 90,775,000; 90,542,000) 90,383,000) 90,233,000 
res a42,575,000| 61,405,000; 70,866,000) 72,954,000} 61,221,000 
Netherlands| 50,936,000} 57,142,000) 71,815,000; 61,748,000) 84,206,000 
Nat. Belg__| 106,871,000} 101,475,000) 75,221,000) 76,729,000) 74,244,000 
Swtizerland.| 49,444,000) 45,266,000) 61,300,000) 61,459,000} 89,156,000 
Sweden - - - - 24,030,000; 19,770,000} 15,312,000 11,988,000} 11,445,000 
Denmark - - 6,553,000 7,394,000 7,397,000 7,397,000 7,440,000 
Norway - - - 6,604,000 6,602,000 6,577,000 6,569,000 7,911,000 
Total week _| 1,051,748,581/1,156,093,030/ 1,233,961,554/1,244,974,862/1,256,482,952 
Prev. week .'1,047,007,678' 1,351,975,593'1,231,564,151'1,242,372,741'1,255,269,798 





a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 


year is £1,226,850. 
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The New Deal Policies and the Drought 


Indications are multiplying that the Roosevelt 
Administration is preparing to take advantage of 
the drought in the West and South to push forward 
the plan, which it has never abandoned, for a whole- 
sale regimentation of American commercial agri- 
culture. Under the guise of extending Federal aid, 
nominally in cooperation with the States, to farmers 
who are in need of relief, and of guarding against 
a recurrence of such losses as the drought has either 
occasioned or intensified, comprehensive plans are 
being initiated which not only go far beyond any 
proper conception of relief, but which will, if car- 
ried out, bring the farmers almost completely under 
the thumb of Federal authority, with only the choice 
of accepting government directions about where 
they shall live and how they shall farm, or of being 
left to shift for themselves with the chances of suc- 
cess heavily weighted against them. 

The foundation of regimentation is being laid in 
part in grandiose programs of relief in connection 
with soil conservation. An Associated Press dis- 
patch from Washington on July 14 announced that 
Harry L. Hopkins, head of the Works Progress Ad- 
ministration, had allotted half of an additional 
$3,000,000 which President Roosevelt had earmarked 
from the 1935 relief funds to the soil conservation 
service, “to start drought relief projects in North 
and South Dakota, Montana, Wyoming, Minnesota, 
Kentucky, Tennessee, Virginia, South Carolina, 
Georgia, Missouri and Oklahoma.” Officials were 
quoted as saying, in substance, that some forty proj- 
ects would be started immediately in the Dakotas, 
Montana and Wyoming, and that employment 
would be offered “in construction of dams, reser- 
voirs, water diversion ventures, preparation of 
meadow waterways, cleaning and developing nat- 
ural springs, planting forage crops in contour strips 
or along terraces, and in preparing land for the 
seeding of terraced crops for cultivation.” 

On July 16, at the conclusion of a conference in 
which representatives of five States participated, 
Rexford G. Tugwell, Under-Secretary of Agriculture 
and head of the Resettlement Administration, an- 
nounced a combined emergency and long range pro- 
gram which was accurately described by a corre- 
spondent of the New York “Times” as “designed 
simultaneously to bring immediate relief to drought- 
stricken farmers and to pave the way for funda- 
mental land use changes in the Northwest.” The 
details of the long range part of the scheme were 
not given, but “an important feature” was to be 
“the retirement of submarginal land by government 
purchase or otherwise and the relocation of the 
families now residing on such land.” The elaborate 
relief proposals, however, contained the provision 
that “extending loans in areas designed as submar- 
ginal shall be conditioned upon the agreement of 
recipients to .cooperate in carrying forward such 
long-time remedial program as may be evolved by 
the residents of such areas in cooperation with 
agencies of the State and Federal Government con- 
cerned.” “The Federal Government,” the “Times” 
correspondent remarked, “would thus make use of 
the emergency drought program as a lever in carry- 
ing out the longer-time scheme of relocating thou- 
sands of farm families on more fertile soils of the 
Dakotas, Montana, Wyoming and western Min- 
nesota.” 
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Something of what this long-range plan involves 
became known on July 17 through a report of the 
Resettlement Administration. According to this 
report, some 4,000,000 acres of land were being pur- 
chased in “various selected areas” in the Dakotas, 
Montana, Wyoming and Nebraska, and the families 
removed to better land and the purchased land 
turned into pasturage, at a cost of about $13,749,000. 
“The primary purpose of these projects,” the report 
declared, “is to stabilize agricultural activities in 
the areas affected,” the stabilization to be achieved 
by developing “a controlled pasturage which will 
form the basis of a permanent cattle industry,” and 
removing families “who are not in a position to 
operate cattle ranches” to “irrigated tracts or other 
land suitable for farming.” 

What looks like an attempt to conceal somewhat 
the hand of government compulsion appears in the 
further announcement about migration made by Pro- 
fessor Tugwell on July 19. The Resettlement Ad- 
ministration, he announced, “is prepared to set up 
within two weeks a resettlement information service 
for those farmers who are compelled by the drought 
to abandon their homes.” No attempt will be made 
“either to promote or prevent removal, but advice 
will be given to all who ask for it concerning oppor- 
tunities in other places. ...On the basis of approved 
showing by farmers of opportunities elsewhere, 
loans also will be made to help them make a fresh 
start. . . . These resettlement loans will be made 
only in emergency or in cases where government ar- 
rangement has been made for new farms.” The 
“Times” correspondent already quoted, in com- 
menting on this announcement, pointed out that 
while, under the plan, “no effort will be made to 
force farmers to move to more favored sections, the 
RA would be in a powerful position to prevent move- 
ment if it elected todo so. Not only could it refrain 
from making loans to farmers wanting to make a 
fresh start in disapproved areas, but State agencies 
cooperating in the scheme would do likewise.” It 
is equally obvious that pressure to remove could 
also be exerted by the offer of loans, even though, 
as Professor Tugwell announced, the loans would 
be small. 

Sympathy for the thousands of farmers who are 
in distress should not be allowed to obscure the 
underlying causes of the conditions of which the 
Resettlement Administration, in connection with 
the Department of Agriculture, is proposing to take 
advantage in order to advance national economic 
planning in the field of agriculture. The heavy 
losses which the farmers of the West have suffered 
are not due primarily to the drought, but to long 
years of unintelligent and wasteful farming for 
which the Federal Government itself is partly re- 
sponsible. The public land policy which sold land 
at low prices in 160-acre or quarter-section units 
made no distinction between good land and poor 
land, between land fit only for pasturage and often 
of slight value even for that, and land adapted to 
the cultivation of grain or other commercial crops. 
Land naturally deficient in water supply and out- 
side the range of irrigation works was planted to 
crops under methods of so-called dry farming which 
the Government encouraged. The result has been a 
steady decline in the fertility of land none too fer- 
tile at best, the destruction of natural pasturage by 
cropping, and the widespread erosion of soil whose 
original condition should not have been disturbed. 
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Add to these destructive practices the mounting 
volume of debt and tax delinquencies due to unsuc- 
cessful farming, and we have a situation with which 
droughts, dust storms and insect invasions easily 
play havoc, 

The National Resources Committee, which can- 
not be charged with repugnance to planning, has 
offered some much more sensible and restrained 
proposals for dealing with the question than whole- 
sale extension of relief tied to Federal domination. 
It proposes, first of all, a careful study, to take per- 
haps five years, of the land situation to determine 
where the prevention or correction of erosion is most 
needed. It would have the States classify their 
lands and establish, or at least indicate, the proper 
methods of erosion control to be followed, with a 
modest Federal appropriation to enable the Federal 
Government and the States to assist land owners 
to applying remedial measures. Extension of credit 
to farmers would still be continued, but land ac- 
quired by the Federal or State governments because 
unsuitable for agriculture would be selected with a 
view to adding to public reservations. Secretary 
Wallace, on the other hand, in a speech at Kansas 
City on Wednesday, while sounding a warning 
against hasty land purchases on the assumption 
that the land was incapable of producing good crops, 
emphasized again the alleged advantages of Fed- 
eral crop insurance and his “ever normal granary” 
plan of storing and carrying over crop surpluses. 

There is no question that the drought has given 
an acute form to the land problem, and that if the 
wastage of land continues the agricultural resources 
of the country will diminish. On the other hand, if 
the farmers, stricken by a drought for whose ex- 
treme consequences they cannot be held blameless, 
are to be treated by the Federal Government as a 
special class whose continuance on the land they 
now occupy, or removal to land better adapted to 
profitable living, is to be supervised by a Federal 
agency with whatever degree of compulsion admin- 
istrative officials at Washington deem desirable, 
commercial farming will have been transformed into 
a Federal enterprise and the farmers themselves will 
have become dependent Federal workers. The neces- 
sities of relief should not be used to cover such an 
establishment of a planned and controlled national 
agriculture. As far as government intervention 
goes, the responsibility of the States is greater than 
that of the United States, but even State aid and di- 
rection will be disastrous if they relieve the farmer 
of the ultimate necessity of using enlightened meth- 
ods and standing on his own feet. Beyond provision 
for the obvious needs of a temporary emergency on 
the one hand, and the prosecution of suitable public 
works of an exclusively interstate and national char- 
acter on the other, the activities of such Federal 
agencies as the Resettlement Administration and 
the Works Progress Administration should not go. 








Mutterings and Outbursts of Revolution 


The long experience which Europe has had of 
revolutions and domestic political disturbances has 
been added to during the past week by the wide- 
spread and violent outbreaks in Spain and Spanish 
Morocco, the continuance of riotous demonstrations 
in France, and further determined efforts of the 
Danzig Nazis to establish their control in that city. 
There is no direct connection between the three 
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events, but they nevertheless testify to the social 
and political unrest which prevails in a number of 
Continental countries, and to that extent lend sup- 
port to those who feel that, with so many interna- 
tional questions unsettled and national rivalries 
still active, preparedness for eventualities is the 
wisest policy. 

The rebellion in Spain came as no surprise to 
observers who have followed attentively the recent 
course of events in that country. Ever since the 
flight of King Alfonso XIII in April, 1931, and the 
proclamation of Spain as a republic, politics in 
Spain have been in ferment. The provocative in- 
fluences have been partly religious and partly eco- 
nomic. The Constitution of Dec. 9, 1931, contem- 
plated something like a clean sweep of the old social 
and religious order. The King was outlawed, his 
private fortune in Spain confiscated and his landed 
property taken over. A royalist rising in August, 
1932, which was promptly suppressed, was followed 
by confiscation of the estates of the leaders. The 
Jesuit order, the largest and most powerful in the 
country, was dissolved by law in January, 1932, and 
its property, valued at more than $30,000,000, was 
marked for distribution for social purposes. Govern- 
ment grants to the clergy were withdrawn, some 
$500,000,000 of church property was nationalized, 
and members of religious orders were excluded from 
teaching. The army was heavily reduced and large 
numbers of officers were retired, and the lands of 
the nobles were expropriated for distribution to 
landless farm laborers and small proprietors. 

There was more of form than substance, however, 
to some of these constitutional and legal changes. 
Complaints of delay went side by side with stub- 
born resistance to attack. A rising in 1933, directed 
by the Jesuits and nobles, brought reactionary 
forces again into control. In the face of reaction the 
workers and bourgeois began to get together, and 
in the election of last February an ill-assorted com- 
bination of radical Republicans, Socialists, Com- 
munists and Syndicalists (the latter representing 
the trade unions) won a victory and established a 
government. It is this government which the re- 
bellion has sought to overthrow. The rebellion be- 
gan in Morocco, where the native troops could be 
counted upon to fight for whatever side their of- 
ficers espoused, and from there spread rapidly to 


Spain. The army and navy appear to be divided, - 


both sides having the support of considerable num- 
bers of troops. The unusual spectacle has been pre- 
sented of bodies of loyal troops, reinforced by large 
numbers of civilians variously armed, being aided 
in attack and defense and operating together ef- 
fectively under somewhat uncertain leadership. 
Yet it is clear that the so-called Popular Front 
which the February election brought to power has 
little political solidarity. The leader of the rebel 
forces, in one of his announcements, declared that 
it was necessary to attack the navy because of the 
spread of Communism there, but the Communists, 
who support the Popular Front, are appreciably less 
radical than the left-wing Socialists, who declined 
to take office under the new Government, the left- 
wing Republicans are Socialist sympathizers and 
anti-Communist, and the Syndicalists are opposed 
to Communism. It is difficult to believe that either 
the Socialists or the Communists care for the Popu- 
lar Front save as a step toward the inauguration of 
their own political and economic regimes, and the 
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success of the Government forces, accordingly, does 
not promise stability. The rebels, on the other hand, 
have the advantage of class and religious solidarity, 
while between the two groups are the peasants, torn 
between their attachment to the Catholic faith and 
their desire to benefit by the promised economic re- 
forms and the expropriation of the large landed 
estates. 

The French situation shows characteristics of a 
different kind. The industrial and commercial 
strikes which for weeks agitated the country have 
largely ceased, but they have by no means ceased 
altogether, and there are disturbing indications of 
unrest in the agricultural districts. In spite of the 
large majorities which Premier Blum has received in 
the Chamber of Deputies for his reform measures, 
the Popular Front on which he relies is a pretty 
tenuous aggregation. The gulf between the Social- 
ists and Radical Socialists has been only tempo- 
rarily bridged, and the Communists appear to be 
only biding their time. The Government measures, 
moreover, although savoring of Socialism, have a 
strong flavor of dictatorship, and while there is 
much sympathy in France for dictatorship as a 
remedy for the evils of the parliamentary system, 
it is not a Socialist dictatorship that is desired. 
The reorganization, of the Bank of France has 
alienated the powerful financial, industrial and 
commercial interests that have long controlled that 
institution, and the same interests are deeply af- 
fected by the nationalization of the munitions in- 
dustry as well as by the wage increases and re- 
duced hours of labor which have been inaugurated. 
The widespread strikes, in turn, were an alarming 
indication of the disposition of the organized work- 
ers te take the law into their own hands notwith- 
standing that the Blum Government was supposed 
to faver their claims. 

The cstablishment of Nazi control in Danzig has 
so long ween regarded as inevitable that the action 
of the Presidvnt of the Danzig Senate, on July 18, 
in virtually suspending the municipal Constitution 
by decree, followed the next day by a warning from 
the Nazi local leader to the League of Nations to 
keep its hands off tie city’s intcrnal affairs, has 
done little more than stir another ripple on the 
surface of the international stream. The demand 
of the French Government for League action could, 
of course, have no effect without the support of 
Great Britain, and Foreign Secretary Eden has 
promptly rejected the request for an early meeting 
of the League Council to deal with the Danzig 
problem. 

It is becoming increasingly clear that Great 
Britain is indisposed to exert itself to revive 
the moribund League, and the more because the 
strengthening of good relations with Germany is 
now one of the cardinal features of British foreign 
policy. That leaves Poland as the only country with 
which the Danzig Nazis need to deal, and Poland is 
hardly in a position to take strong measures. Polish 
regard for France has been weakening for several 
years, and the German-Austrian-Italian accord has 
interposed a practical barrier to French support. 
A Polish rapprochement with Soviet Russia, even 
if Polish national feeling permitted it, would an- 
tagonize Germany and might provoke war, and for 
a war with Germany Poland is not at all prepared. 
The only alternative, apparently, is to follow the 
British lead and allow the Nazis to control Danzig 
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and defy the League. There will still remain the 
question of the Polish Corridor, and it is not im- 
probable that that anomalous situation may before 
long be actively taken up. 

With open rebellion in Spain, wide social and 
political unrest in France, the Nazis carrying all 
before them in Danzig, and Germany and Italy in 
accord, the meeting of another “Locarno” con- 
ference at London at which only Great Britain, 
France and Belgium are represented seems like a 
minor stage play. Nominally, the conference is pre- 
liminary to one in which, it is hoped, Germany and 
Italy will also sit, but Germany has already an- 
nounced its peace proposals for Western Europe and 
reoccupied the Rhineland, and Italy has refused to 
attend any conference until the last vestige of an 
informal alliance against it in the Mediterranean has 
been removed. Under these circumstances, the con- 
versations at London seem unlikely to lead to any- 
thing of practical consequence. In any case, the 
feverish preparations which the British are making 
for war seem to negative the idea that peace on 
any terms is really expected. 

The European situation may well be disheartening 
to those who have affected to believe that democ- 
racy, with its practical embodiment in parliamen- 
tary government, was the form to which the nations 
would increasingly turn. The movement in fact is 
in the opposite direction. In half the countries of 
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Europe parliamentary government has either rap- 
idly declined in efficiency or practically disap- 
peared. It has worked badly in Spain, it is working 
none too well in France, it exists only as a form in 
Italy, and the form has been reduced to a shadow 
in Germany. There is a growing volume of cogent 
criticism of the parliamentary system in Great 
Britain. Germany and Italy are hard and fast dic- 
tatorships, and dictatorship, actual or virtual, rules 
in Poland, Austria, Yugoslavia and Hungary. The 
internationalism which was to bring the nations into 
harmonious cooperation, and provide a machinery 
through which their differences would be peace- 
fully adjusted, has collapsed, and only a few en- 
thusiasts expect that the edifice will be recon- 
structed. As far as international relations are con- 
cerned, the obvious trend is back to the old system 
of alliances, expanded to embrace more or less com- 
prehensive regional agreements. Alliances and re- 
gional agreements, however, are of little force un- 
less the governments which make them are stable, 
and it is the presence of instability and fear of its 
consequences that is particularly unsettling to 
Western Europe. An outbreak of rebellion in Spain, 
accordingly, and mutterings of unrest in France 
have wide though indirect repercussions which prep- 
arations for war accentuate, and until the skies 
are clearer there will everywhere be hesitation and 


anxiety. 


Text of Walsh-Healey Government Contracts Bill As Passed by Congress and 
Signed by President Roosevelt—Requires Holders of Government Contracts 


to Adhere to Wage and Hour Standards 


The enactment into law by Congress of the Walsh-Healey 
Government Contracts bill was noted in these columns 
July 4, page 36. Under the law, which was signed by 
President Roosevelt on June 30, those contracting to pro- 
vide the government with supplies in amounts exceeding 
$10,000 are required in the manufacture of such supplies 
to conform to a maximum working day of eight hours 
and a maximum work week of 40 hours. The law also stipu- 
lates that wage payments are to be “not less than the mini- 
mum wages as determined by the Secretary of Labor to be 
prevailing minimum wages for persons employed in similar 
work.” Boys under 16 years of ago and girls under 18 
year of age are not permitted to be employed under such 
government contracts, and convict labor is also barred. At 


the time of the signing of the bill by the President, the 
New York “Times” had the following to say in advices from 


Washington: 

The measure provides that all firms holding government contracts must 
abide by all the regulations once written into codes by the old National 
Recovery Administration. 

Thus, although the NRA was outlawed by the decision of the Supreme 
Court in the Schechter case, regulations regarding minimum wages, maxi- 
mum working hours and other conditions of labor, as well as trade prac- 
tices made under it, have been revived as operative wherever manufacturers 
or other business firms depend on contracts from the Federal Government. 


An announcement on July 18 by Secretary Perkins indi- 
cating that the law will become effective Sept. 28 is given 
elsewhere in this issue. 


The text of the government’s contract law follows: 


[S. 3055] 
AN ACT 


To provide conditions for the purchase of supplies and the making of 
contracts by the United States, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That in any contract made and 
entered into by any executive department, independent establishment, or 
other agency or instrumentality of the United States, or by the District 
of Columbia, or by any corporation all the stock of which is beneficially 
owned by the United States (all the foregoing being hereinafter designated 
as agencies of the United States), for the manufacture or furnishing of 
materials, supplies, articles, or equiment are to be manufactured or 
Mire wd there shall be included the following representations and stipu- 
ations: 

(a) That the contractor is the manufacturer of or a regular dealer in 
the materials, supplies, articles, or equipment to be manufactured or used 
in the performance of the contract; 

(b) That all persons employed by the contractor in the manufacture or 
furnishing of the materials, supplies, articles, or equipment used in the 
performance of the contract will be paid, without subsequent deduction or 


rebate on any account, not less than the minimum wages as determined 
by the Secretary of Labor to be the prevailing minimum wages for per- 
sons employed on similar work or in the particular or similar industries or 
groups of industries currently operating in the locality in which the 
materials, supplies, articles, or equipment are to be manufactured or 
furnished under said contract ; 

(c) That no person employed by the contractor in the manufacture or 
furnishing of the materials, supplies, articles, or equipment used in the 
performance of the contract shall be permitted to work in excess of eight 
hours in any one day or in excess of forty hours in any one week ; 

(d) That no male person under sixteen years of age and no female 
person under eighteen years of age and no convict labor will be employed 
by the contractor in the manufacture or production or furnishing of any 
of the materials, supplies, articles, or equipment included in such con- 
tract; and 

(e) That no part of such contract will be performed nor will any of the 
materials, supplies, articles, or equipment to be manufactured or furnished 
under said contract be manufactured or fabricated in any plants, factories, 
buildings, or surroundings or under working conditions which are unsani- 
tary or hazardous or dangerous to the health and safety of employees 
engaged in the performance of said contract. Compliance with the safety, 
sanitary, and factory inspection laws of the State in which the work or 
part thereof is to be performed shall be prima-facie evidence of compli- 
ance with this subsection. 

Sec. 2. That any breach or violation of any of the representations and 
stipulations in any contract for the purposes set forth in section 1 hereof 
shall render fhe party responsible therefor liable to the United States of 
America for liquidated damages, in addition to damages for any other 
breach of such contract, the sum of $10 per day for each male person 
under sixteen years of age or each female person under eighteen years of 
age, or each convict laborer knowingly employed in the performance of 
such contract, and a sum equal to the amount of any deductions, rebates, 
refunds, or underpayment of wages due to any employee engaged in the 
performance of such contract; and, in addition, the agency of the United 
States entering into such contract shall have the right to cancel same 
and to make open-market purchases or enter into other contracts for the 
completion of the original contract, charging any additional cost to the 
original contractor. Any sums of money due to the United States of 
America by reason of any violation of any of the representations and 
stipulations of said contract set forth in section 1 hereof may be withheld 
from any amounts due on any such contracts or may be recovered in 
suits brought in the name of the United States of America by the Attorney 
General thereof. All sums withheld or recovered as deductions, rebates, 
refunds, or underpayments of wages shall be held in a special deposit 
account and shall be paid, on order of the Secretary of Labor, directly to 
the employees who have been paid less than minimum rates of pay as 
set forth in such contracts and on whose account such sums were withheld 
or recovered: Provided, That no claims by employees for such payments 
shall be entertained unless made within one year from the date of actual 
notice to the contractor of the withholding or recovery of such sums by 
the United States of America. 

Sec. 8. The Comptroller General is authorized and directed to dis- 
tribute a list to all agencies of the United States containing the names 
of persons or firms found by the Secretary of Labor to have breached any 
of the agreements or representations required by this Act. Unless the 


Secretary of Labor otherwise recommends no contracts shall be awarded 
to such persons or firms or to any firm, corporation, partnership, or 
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association in which such persons or firms have a controlling interest until 
three years have elapsed from the date the Secretary of Labor determines 
such breach to have occurred. 

Sec. 4. The Secretary of Labor is hereby authorized and directed to 
administer the provisions of this Act and to utilize such Federal officers 
an demployees and, with the consent of the State, such State and local 
officers and employees as he may find necessary to assist in the adminis- 
tration of this Act and to prescribe rules and regulations with respect 
thereto. The Secretary shall appoint, without regard to the provisions of 
the civil-service laws but subject to the Classification Act of 1923, an 
administrative officer, and such attorneys and experts, and shall appoint 
such other employees with regard to existing laws applicable to the 
employment and compensation of officers and employees of the United 
States, as he may from time to time find necessary for the administration 
of this Act. The Secretary of Labor or his authorized representatives shall 
have power to make investigations and findings as herein provided, and 
prosecute any inquiry necessary to his functions in any part of the United 
States. The Secretary of Labor shall have authority from time to time 
to make, amend, and rescind such rules and regulations as may be necessary 
to carry out the provisions of this Act. 

Sec. 5. Upon his own motion or on application af any person affected 
by any ruling of any agency of the United States in relation to any pro- 
posal or contract involving any of the provisions of this Act, and on com- 
plaint of a breach or violation of any representation or stipulation as 
herein provided, the Secretary of Labor, or an impartial representative 
designated by him, shall have the power to hold hearings and to issue 
orders requiring the attendance and testimony of witnesses and the pro- 
duction of evidence under oath. Witnecses shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States. 
In case of contumacy, failure, or refusal of any person to obey such an 
order, any District Court of the United States or of any Territory or 
possession, or the Supreme Court of the District of Columbia, within the 
jurisdiction of which the inquiry is carried on, or within the jurisdiction 
of which said person who is guilty of contumacy, failure, or refusal is 
found, or resides or transacts business, upon the application by the Secre- 
tary of Labor or representative designated by him, shall have jurisdiction 
to issue to such person an order requiring such person to appear before him 
or representative designated by him, to produce evidence if, as, and when 
so ordered, and to give testimony relating to the matter under investigation 
or in question; and any failure to obey such order of the court may be 
punished by said court as a contempt thereof; and shall make findings of 
fact after notice and hearing, which findings shall be conclusive upon all 
agencies of the United States, and if supported by the preponderance of 
the evidence, shall be conclusive in any court of the United States; and 
the Secretary of Labor or authorized representative shall have the power, 
and is hereby authorized, to make such decisions, based upon findings 
- of fact, as are deemed to be necessary to enforce the provisions of 
this Act. 

Sec. 6. Upon a written finding by the head of the contracting agency 
or department that the inclusion in the proposal or contract of the repre- 
sentations or stipulations set forth in section 1 will seriously impair the 
conduct of Government business, the Secretary of Labor shall make excep- 
tions in specific cases or otherwise when justice or public interest will be 
served thereby. Upon the joint recommendation of the contracting agency 
and the contractor, the Secretary of Labor may modify the terms of an 
existing contract respecting minimum rates of pay and maximum hours 
of labor as he may find necessary and proper in the public interest or to 
prevent injustice and undue hardship. The Secretary of Labor may pro- 
vide reasonable limitations and may make rules and regulations allowing 
reasonable variations, tolerances, and exemptions to and from any or all 
provisions of this Act respecting minimum rates of pay and maximum 
hours of labor or the extent of the application of this Act to contractors, 
as hereinbefore described. Whenever the Secretary of Labor shall permit 
an increase in the maximum hours of labor stipulated in the contract, he 
shall set a rate of pay for any overtime, which rate shall be not less than 
one and one-half times the basic hourly rate received by any employee 
affected. 

Sec. 7. Whenever used in this Act, the word “person’’ includes one or 
more individuals, partnerships, associations, corporations, legal representa- 
tives, trustees, trustees in bankruptcy, or receivers. 

Sec. 8. The provisions of this Act shall not be construed to modify or 
amend title III of the Act entitled “‘An Act making appropriations for the 
Treasury and Post Office Departments for the fiscal year ending June 30, 
1934, and for other purposes,” approved May 8, 1933 (commonly known 
as the Buy American Act), nor shall the provisions of this Act be con- 
strued to modify or amend the Act entitled “An Act relating to the rate 
of wages for laborers and mechanics employed on public buildings of the 
United States and the District of Columbia by contractors and subcontract- 
ars, and for other purposes’, approved March 8, 1931 (commonly known 
as the Bacon-Davis Act), as amended from time to time, nor the labor 
provisions of title II of the National Industrial Recovery Act, approved 
June 16, 1933, as extended, or of section 7 of the Emergency Relief Appro- 
priation Act, approved April 8, 1935; nor shall the provisions of this Act 
be construed to modify or amend the Act entitld “An Act to provide for 
the diversification of employment of Federal prisoners, for their training 
and schooling in trades and occupations, and for other purposes”, approved 
May 27, 1930, as amended and supplemented by the Act approved 
June 23, 1934. 

Sec. 9. This Act shall not apply to purchases of such materials, sup- 
plies, articles, or equipment as may usually be bought in the open market ; 
nor shall this Act apply to perishables, including dairy, livestock and 
nursery products, or to agricultural or farm products processed for first 
sale by the original producers; nor to any contracts made by the Secretary 
of Agriculture for the purchase of agricultural commodities or the products 
thereof. Nothing in this Act shall be construed to apply to carriage of 
freight or personnel, by vessel, airplane, bus, truck, express, or railway 
line where published tariff rates are in effect or to common carriers subject 
to the Communications Act of 1934. 


Separability Clause 


Sec. 10. If any provision of this Act, or the application thereof to any 
persons or circumstances, is held invalid, the remainder of the Act, and the 
application of such provisions to other persons or circumstances, shall not 
be affected thereby. 

SEc. 11. This Act shall apply to all contracts entered into pursuant 
to invitations for bids issued on or after ninety days from the effective 
date of this Act: Provided, however, That the provisions requiring the 
inclusion of representations with respect to minimum wages shall apply 
only to purchases or contracts relating to such industries as have been 
the subject matter of a determination by the Secretary of Labor. 

Approved, June 30, 1936. 
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The Economics of Open Price Systems 


By Leverett 8. Lyon and Victor Abramson. 165 pages. 
Washington: The Brookings Institution. $1.25 

This book deals briefly with the open price systems under 
the National Recovery Administration, but its principal con- 
cern is with the general subject and, more specifically, with 
the economic effects of open price plans and the con- 
ditions under which such plans may or may not be applic- 
able to an industry. Foilowing a sketch of the early history 
of open price systems and the early and later policies of 
the NRA, the authors take up the question of competition 
and stability under an open price system, the influence of 
open prices on small businesses, and the various problems 
incident to the construction of systems that will be “socially 
useful.” Among these problems are the determination of 
the products of an industry for which reporting should be 
required, the kinds of information to be filed—prices, price 
terms, conditions of sale, classification and identification 
of customers, identification of sellers, identification and 
comparison of products, buyers’ bids and other market in- 
formation—the dissemination of information, the agency 
responsible for the collection and distribution of data, the 
apportionment of costs among the various parties concerned, 
the use or non-use of a “waiting period” between the filing 
of a price and an actual sale transaction, provisions against 
the misrepresentations of buyers, prevention of “price 
raids,” and the special problems of sellers’ bids where prod- 
ucts are manufactured to meet specifications. 

While the authors suggest that it would probably be pos- 
sible to frame an open price system for any industry and 
operate it so as to “meet the tests of social utility,” they 
nevertheless conclude that such systems “have a function 
only in those industries in which some degree of freedom of 
enterprise is regarded as socially desirable.” If government 
is to have a proper relationship to the matter, “a clear 
declaration of public policy on the nature of unfair compe- 
tition” is necessary. The difficulties of delay and expense 
incident to judicial review of particular systems lead the 
authors to suggest that industries should “lay proposed open 
price plans before a governmental agency which, working 
with a general declaration of public policy, is properly em- 
powered and staffed to pass upon the probabie economic 
effects and social utility of such plans, and indeed to aid 
in their sound formulation, before they are put into opera- 
tion.” The membership of such an agency should be “so 
chosen that ability to make economic judgments is as well 
represented as is capacity for legal decision.” 


Financing Security Trading 


By William M. Blaisdell. 199 pages. Philadelphia: 
Published by the Author. 


A technical study of the relation between security trading 
and the money market, dealing especially with the periods 
1905-13 and 1925-33. Separate chapters are devoted to the 
New .York, London, Paris and Berlin stock exchanges, in- 
cluding in each case the organization of the exchange, trad- 
ing methods, sources of funds, volume of trading, the course 
of prices and similar matters, with statistical data where 
such were obtainable. Statistical material for the author’s 
particular purpose appears to have been meager, and the 
author characterizes as “discouraging in the extreme” the 
effort to show statistically an “outstanding situation of 
correspondence among the elements of the problem in any 
one of the four” security markets studied. He suggests, 
however, that the aggregate brokers’ loan account will tend 
to increase with rising security prices, an increasing float- 
ing supply of securities, “shifts of relatively large amounts 
of brokers’ loans and deposits at each settlement,’ and 
frequent shifts in such loans and deposits, and that the 
account will tend to decrease where opposite conditions 
obtain. Weight is also to be given to the withdrawal of 
funds from the stock market for use elsewhere, and the 
placing of funds in the market in the form of denosits with 
brokers. A final chapter offers an interesting study of the 
effects of the Banking Act of 1933 and the Securities Act 
upon market operations and margin requirements. For “a 
broad philosophical basis for statistical development of the 
control of security-trading finance,’ the author concludes, 
there is need of further study of “the wider financial 
aspects of our economic organization” which will develop 
“accurate indicators of our total wealth, our total national 
income, and our total annual monetary savings available 
for security purchase.” 





——— ae 


The Course of the Bond Market 


Many sections of the bond market have shown price im- 
provement this week, and several new highs have been 
recorded in different groups. Speculative railroad and in- 
dustrial bonds have been particularly strong. United States 
Governments advanced, making up part of last week’s frac- 
tional decline. 

High-grade railroad bonds remain virtually unchanged, 
as few new offerings of importance made their appearance. 
Atchison gen. 4s, 1995, were unchanged at 114; Louisville & 
Nashville 4s, 1940, advanced 4 to 10834; Chicago Union 
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Station 3%s, 1963, declined % to 108%. Lower-grade rail- 
road bonds, as a whole, have been steady to somewhat 
higher in response to encouraging traffic and earnings re- 


ports. 


Financial Chronicle 


There have been some moderate recessions in the building 
supply group, but these have been overshadowed by the 
sharp advances of International Cement conv. 4s, 1945, 
which rose 6 to 149%, and Universal Pipe & Radiator 6s, 
1936, which closed at 44%4 for a gain of 7% points. The 


New York Central 5s, 2013, remained unchanged at 


951%: Illinois Central jt. 4%4s, 1963, rose 1% to 81%; Balti- 
more & Ohio 5s, 1995, at 88 were down %. 
feature of the second-grade railroad bond market has been 
the action of the Lehigh Valley junior mortgage issues. 
The 4s, 44s, and 5s, 2008, each rose about 5 points this week. 

Prices of high-grade utility bonds have been set back 
fractionally this week, but other classes have fluctuated 
within a narrow range, establishing no-definite trend. Ala- 
bama Power 4%s, 1967, advanced 2% points to 8854; New 
Sngland Gas & Electric 5s, 1947, fell % to 72; Associated 
Electric 4%s, 1953, at 621%, were up %. New offerings 
represented the outstanding development of the week, aggre- 
Specifically, there were offered Ar- 


gating $53,827,000. 


One outstanding 


kansas-Louisiana Gas 1st 4s, 1951; Indianapolis Water Ist 
314s, 1966, and New York Edison Co. Ist & ref. 344s, 1966, 
all for refunding purposes. 

The upward movement of industrial bonds has continued 
this week, with few issues showing reactionary tendencies. 


—_—_ 
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steels have been generally higher, with Youngstown Sheet & 
Tube conv. 3\%s, 1951, making a new high at 115%, closing 
on Friday at 114%, up 3%. Sizable gains have been re- 
corded among the equipments, and the obligations of coal 
companies moved forward. The oils have been firm, most 
issues in the group advancing fractionally. Metals and 
packing company bonds have been dull, although, among 
the former, a %-point advance to 104%, was scored by 
Revere Copper & Brass 414s, 1956. National Dairy Products 


3%s, 1951 (w. w.), closed at 106%, up %. 


The foreign bond market has been fairly steady. Most 


- ee 


in 


ssues gained slightly, with fractional advances outstanding 
the South American group. Polish and Italian bonds 


recovered further, while Scandinavians remained about the 


same. 


Moody’s computed bond prices and bond yield averages 
are given in the followings tables: 











MOODY'S BOND PRICESt 
(Based on Average Yields) 















































MOODY'S BOND YIELD AVERAGESt 


(Based on Individual Closing Prices) 






































US 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1936 Gon. | Domes-| by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Datly | Bonds | tic Datly | Domes- =f. 

Averages +s Corp.* | Aaa Aa | A Baa RR P.U Indus. Averages tic Aaa Aa | A Baa RR P U | Indus | etgns 

July 24_./109.92 {112.11 {123.53 |120.54 |110.05 | 97.31 |107.67 {110.23 {119.07 July 24..| 4.06 3.50 3.64 4.17 4.92 4.30 4.16 3.71 5.75 
23_.|109.93 |112.11 |123.53 [120.75 |110.05 | 97.16 |107.49 |110.23 |119.07 23...) 4.06 3.50 3.63 4.17 4.93 4.31 4.16 3.71 t 
22__|109.89 {112.11 |123.32 |120.54 {110.05 | 97.16 |107.49 |110.23 |118.86 22..; 4.06 3.51 3.64 4.17 4.93 4.31 4.16 3.72 t 
21_.|109.87 {111.92 |123.53 [120.33 {109.86 | 97.16 |107.49 |110.23 |118.66 21..| 4.07 3.50 3.65 4.18 4.93 4.31 4.16 3.73 ; 
20_..1109.77 |111.73 |123.32 |120.33 [109.68 | 96.85 |107.31 |110.05 {118.45 20..| 4.08 3.51 3.65 4.19 4.95 4.32 4.17 3.74 p4 
18_.}109.77 {111.92 |123.53 |120.33 |109.86 | 96.70 |107.31 |110.05 |118.45 18_.| 4.07 3.50 3.65 4.18 4.96 4.32 4.17 3.74 t 
17._.}109.76 |111.73 |123.53 {120.33 [109.68 | 96.70 |107.14 |110.05 {118.45 17_.| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
16..|109.81 {111.73 |123.75 |120.33 |109.68 | 96.54 |106.96 {110.05 {118.66 16..| 4.08 3.49 3.65 4.19 4.97 4.34 4.17 3.73 t 
15_.}110.02 {111.73 |123.32 |120.54 (109.49 | 96.70 |106.96 {110.05 |118.66 15..| 4.08 3.51 3.64 4.20 4.96 4.34 4.17 3.73 ; 
14. .}110.15 |111.92 |123.53 [120.54 |109.68 | 96.70 |107.14 {110.05 |118.66 14..| 4.07 3.50 3.64 4.19 4.96 4.33 4.17 3.73 3 
13_.}110.07 {111.73 |123.32 |120.33 |109.68 | 96.39 [107.14 |110.05 {118.45 13...) 4.08 3.51 3.65 4.19 4.98 4.34 4.17 3.74 3 
11_.}110.05 |111.73 |123.53 |120.33 |109.49 | 96.39 {107.14 {110.05 |118.45 11_.| 4.08 3.50 3.65 4.20 4.98 4.34 4.17 3.74 3 
10_..'110.05 |111.54 |123.32 |120.33 {109.31 | 96.08 |106.60 {110.05 |118.45 10..| 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
9..{|110.07 [111.54 |123.53 |120.33 {109.12 | 96.08 |106.60 |109.86 (118.45 9..| 4.09 3.50 3.65 4.22 5.00 4.36 4.18 3.74 3 
8..|110.09 |111.16 |123.32 {120.11 [109.12 | 95.48 |106.25 |109.68 |118.04 Rost . Sean 3.51 3.66 4.22 5.04 4.38 4.19 3.76 z 
7.-|109.99 {110.98 |123.10 {119.90 |108.94 | 95.33 |106.07 |109.68 |118.04 7.-| 4.12 3.52 3.67 4.23 5.05 4.39 4.19 3.76 3 
6../110.07 {110.98 |123.32 {119.90 |108.94 | 95.33 |106.07 |109.49 {118.04 6..} 4.12 3.51 3.67 4.23 5.05 4.39 4.20 3.76 t 
4__| Stock | Exchanige Closijed 4__| Stock | Exchan/ge Closjed 
3..}110.04 {110.98 {123.10 {119.90 |108.94 | 95.48 |106.07 (109.49 |118.04 3..} 4.12 3.52 9.67 4.23 5.04 4.39 4.20 3.76 5.80 
2..|109.91 {110.98 {123.10 {119.90 |108.94 | 95.33 [105.89 |109.49 |118.04 3...) 4.12 3.52 3.67 4.23 5.05 4.40 4.20 3.76 t 

1_.\|109.90 |110.98 {123.10 {119.90 {108.94 | 95.33 |106.07 |109.31 |118.04 oo| 4.12 3.52 3.67 4.23 5.05 4.39 4.21 3.76 ; 

Weekly— Weekly— 

June 26..)109.88 |110.79 |122.46 |119.48 |108.75 | 95.63 |106.25 |108.94 |117.84 June 26..}; 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19..|109.93 {110.79 |122.46 {119.27 |108.94 | 95.63 |106.60 {108.75 {117.63 19..}| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12_.|110.01 {110.98 |122.67 {119.07 |108.94 | 95.93 |106.42 {109.75 |118.04 12..} 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
5..|109.99 |110.42 |122.46 {118.66 {108.75 | 95.18 {105.72 |108.39 [117.84 5..| 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 

Weekly— | W eekly— 

May 29../110.01 {110.61 {122.24 |118.86 |108.94 | 95.18 |105.89 |108.57 {117.63 May 29..} 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22..}110.20 |110.23 |122.03 {118.66 (108.75 | 94.88 |105.54 |108.57 (117.43 22..} 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15..|109.98 |110.42 |121.81 |118.45 |108.94 | 95.18 |105.72 |108.57 {117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
8..|109.70 |109.86 [121.60 |118.04 {108.38 | 94.73 |105.20 |108.39 |116.82 8..| 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 

1../109.69 |109.31 {121.38 {117.22 |108.03 | 93.09 |104.51 |108.03 /|116.01 1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 

Apr. 24..|109.80 |109.68 {121.38 |117.22 {108.21 | 94.88 |104.85 {108.21 [116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17_.|109.96 |110.05 {121.38 |117.43 |108.57 | 95.78 |105.89 {108.21 [116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..1109.75 |110.42 |121.60 |117.63 |108.57 | 96.23 |106.42 {108.39 |116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 {110.23 |121.60 {117.73 |108.57 | 95.93 |106.25 {108.21 |116.62 3...) 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27_./109.66 {110.05 {121.17 {117.43 |108.75 | 95.63 |106.07 {108.03 |116.42 Mar.27_.| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20../109.51 |110.23 |121.38 |117.84 |108.94 | 95.48 |106.07 |108.39 (116.62 20_.| 4.16 3.60 3.77 4.23 5.04 439 4.26 3.83 5.80 
13..}109.11 |110.05 |120.75 |117.63 |108.75 | 95.63 |106.07 |108.03 [116.22 13_.| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6..1|109.46 |110.98 |121.17 |118 04 [109.49 | 97.62 |108.57 |108.39 |116 22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5 87 

Feb. 29..|108.98 |110.61 |120. 117.84 |108.94 | 97.16 |107.67 |108.39 |115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21../108.95 |110.79 |120.96 {117.43 |109.12 | 98.09 |108.57 |108.57 |115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..|108.52 |110.61 {120.96 {117.43 |108.94 | 97 62 |107.85 |108.75 |115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8_.|108.22 |110 23 |120.96 [117.02 {108.39 | 96.70 |106.60 |108.57 (115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 

1_.|107.96 |109.68 |120.75 |116.82 |108.03 | 95.78 | 105.54 |108.57 |115.41 cook .. Gane 3 63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31../108.03 |109.68 |120.75 |116.82 |108.03 | 95. 105.37 |108.57 (115.41 Jan. 31..| 419 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24_.|107.89 |109. 120.54 |116.62 |108.21 | 95.78 |105.37 |108.57 |115.41 24..; 419 3.64 3.83 4.27 5.02 443 4.25 3.89 6.11 
17_.|108.34 |109.31 (120.11 (116.62 |107.85 | 95.18 |104.68 |108.39 (115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4 26 3.91 6.17 
10../108.02 |108.39 |119.90 |115.41 |107.14 | 93.99 |103.48 |108.21 [114.04 10..| 4.26 3.67 3.89 4 33 5.14 4.54 4.27 3.96 6 26 
3..|107.94 |107.31 {119.27 |114.63 (106.07 | 92.53 {101.97 |107 84 {112.69 3..| 4.32 3.70 3 93 4.39 5 24 4 63 429 4.03 6.23 
High 1936/110.28 |112.11 |123.75 |120.75 |110.05 | 98.09 |108.57 {110.23 |119.07 Low 1936] 4.06 3.49 3.63 4.17 4.87 4.25 4.16 3.71 5.75 
Low 1936/107 77 |107.14 {119.07 |114.43 |106.07 | 91.96 |101.64 |107.85 /|112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935) 109.20 |106.96 {119.69 |114.43 |105 72 | 91.67 |101.31 |107 67 {112.11 Low 1935; 4.34 3.68 3.04 4.41 5.30 4.67 4.30 4 06 6 78 
— _— 105.66 | 99.20 |116.82 |108.57 | 98 73 | 77.88 | 9069 | 94.14 |106 78 .3 1935; 4.80 3 82 425 483 6.40 5.37 5 13 4 35 6 97 
r a0 rT. Ago 

i! “yr 109.06 |103.32 {118.86 {110.42 |103.32 | 85.10 | 96.23 |105.72 |108.57 July 24°35) 4.55 3.72 4.15 4.55 5.79 4.99 4.41 4.25 6.29 
Ts. Ago 2 Yrs.Ago 

July 24°34'106.57 | 98.88 '115.61 '108.03 ' 97.31 ' 80.03 ' 98.73 | 92.:9 ‘106.07 July 24'34' 4.82 3.88 4.28 4.92 6.21 4.83 5.25 4.39 7.35 





* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual! price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term [lreasrury 


page 3291. t+Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 


of each weet. 


THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 24, 1936. 


issues. 


SS 


For Moody's index of bond price. by month«e back to 1928, see the issue of Feb. 6, 1 
+ The latest complete list of bonds used in computing these indexes was published in the issue of May 18. 1935, 


932, page 907. 


t Daily averages discontinued, except Friday 




















Indications of Business Activity 






































Business again made a slight gain, with electric, steel 
and coal outputs larger and crude oil runs to stills higher. 
According to the National Industrial Conference Board’s 
monthly survey, business activity continued to show marked 
improvement in June, although the volume of industrial 
production remained below the level of December, 1935. 
Trade news generally was favorable. Steel operations were 
estimated at 70.9% of capacity, a gain of 1.9 points over 
the previous week. The current demand is raising high 
hopes that August output will fall only moderately below 


that of this month. Production of electricity reached a 


new all-time high of 2,099,712,000 kilowatt hours. 


The de- 


mand for automobiles continued strong, and there is con- 
siderable apprehension among dealers that their stocks of 
new cars will be exhausted completely before the intro- 
duction of the new 1937 models. 
July are holding close to the high June level, despite the 
fact that this is usually the time of the year when sales 
The demand for machine tools con- 


show a falling off. 


Retail sales of cars in 


tinued strong, and prospects of further good buying are 
brightened by the fact that orders must be placed now for 
Expecta- 
tions of higher prices by the end of the year will also stimu- 


equipment needed in the late fall and winter. 
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late prompt ordering. Commodity trading continued rather 
active and is not expected to show any marked let-up until 
leading domestic crops are harvested. Surplus stocks of 
most commodities traded on futures exchanges show good 
reductions, which will make these markets more sensitive 
to daily developments both here and abroad. Wheat, corn 
and other agricultural commodities will probably have to 
be imported by this country during the coming season. 
Wheat and corn were the most active, with current trading 
running nearly double that of a month ago. Rubber, silk, 
cocoa and other commodities not affected by drought also 
showed frequent spurts of activity. Coffee prices are ex- 
pected to move higher in the next few months, with expec- 
tations that the Brazilian Government will support the 
market here as well as in Rio. In the spring wheat belt 
the drought continued unabated except for some helpful 
showers in eastern sections, principally in Minnesota. 
Heavy toll has been taken of corn in most sections by 
extremely high temperatures and the absence of rainfall. 
In the cotton belt temperatures were moderate and showers 
rather general, with the exception of northwestern portions. 
Progress is generally poor in this Northwestern area, prin- 
cipally Oklahoma, but satisfactory in most other sections 
of the belt. In the interior sections of the country high 
temperatures persisted most of the week except east of the 
Mississippi River, where there was a material moderation 
recently, and temperatures were lower in most sections be- 
tween the Mississippi River and the Rocky Mountains. Ex- 
tremely high temperatures prevailed throughout the Great 
Plains and most of the Mississippi Valley. Rains during 
the week were entirely inadequate to be of much benefit in 
the interior dry sections of the country. Conditions were 
generally favorable in New England, but many sections of 
New York, New Jersey, Pennsylvania and much of Mary- 
land and the Virginias are becoming decidedly dry, and a 
general rain is needed. New York had an electrical storm 
and good drenching rains last night, but more is needed. 
Today it was raining and warm here, with temperatures 
ranging from 69 to 75 degrees. The forecast was for partly 
cloudy and cooler tonight. Saturday mostly clear. Over- 
night at Boston it was 66 to 82 degrees; Baltimore, 68 to 90: 
Pittsburgh, 60 to 88; Portland, Me., 62 to 77; Chicago, 68 
to 94; Cincinnati, 70 to 90; Cleveland, 62 to 82: Detroit 
62 to 80; Charleston, 74 to 86; Milwaukee, 62 to 80: Sa- 
vannah, 74 to 90; Dallas, 74 to 90; Kansas City, 68 to 102: 
Springfield, Mo., 78 to 98: Oklahoma City, 76 to 102; Salt 
Lake City, 70 to 98; Seattle, 58 to 74; Montreal, 64 to 76 
and Winnipeg, 56 to 80. 
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Wholesale Prices Dropped 0.2% During Week Ended 
July 18, According to Index of United States 
Department of Labor 


Declining prices of livestock, poultry, certain grains, frui 
vegetables, and meats largely accounted for a 0.2% p Ie rans 
in the Bureau of Labor Statistics’ index number of wholesale 
commodity prices during the week ending July 18, according 
to an announcement made July 23 by Commissioner Lubin. 
The Commissioner stated: 


The decline, which was the first in the past nine weeks, placed the all 
commodity index at 80.1% of the 1926 average. Despite this decline the 
all commodity index is 1.8% above the corresponding week of last month 
and 1.3% above the corresponding week of last year. 

The farm products, foods, hides and leather products, and fuel and 
lighting materials groups declined during the week. Textile products, 
chemicals and drugs, housefurnishing goods, and miscellaneous commodi- 
ties advanced. Metals and metal products and building materials remained 
unchanged at the level of the precedning week. 

Raw material prices declined 1.2% during the week, but are 3% above 
the corresponding week of June. Semimanufactured articles rose 0.3% 
to a point 1.5% above a month ago. The index for finished products 
remained unchanged at 81.4% of the 1926 average. This index is 1.1% 
above the level of the corresponding week of last month. 

Commodities other than farm products non-agricultural) remained un. 
changed at 79.9%. Compared with the corresponding week of a month 
ago, the current index for non-agricultural commodities is up 1.1%. It 
is 0.5% higher than a year ago. The index for the group of all commodi- 
ties other than farm products and processed foods, representing industrial 
commodities, advanced 0.3% during the week and is 1.9% above the index 
for the week ending July 20, 1935. 


The announcement made available by Mr. Lubin also said: 


A pronounced decline, amounting to 2.1%, was recorded by the farm 
products group. The livestock and poultry subgroup decreased 7%. 
Average prices of all items except lambs fell sharply. Grains fell 0.9% 
due to weakening prices for oats, rye, and wheat. Barley and corn aver- 
aged higher. Additional individual farm product items for which higher 
prices were reported were cotton, eggs, lemons, oranges, alfalfa and timothy 
hay, fresh milk at Chicago, seeds, and dried beans. Average wholesale 
prices of apples and potatoes were lower. Notwithstanding the recent 
drop in farm product prices, this week’s index—80.0—is 4.4% above a 
month ago and 47% above a year ago. 

Wholesale food prices dropped 0.6% during the week, The decline was 
largely the result of decreases of 3.9% in fruits and vegetables, 1.2% in 
meats, and 1.1% in the subgroup of other foods, including cocoa beans, 
salmon, mackerel, lard, pepper, raw and granulated sugar, and cottonseed 
oil. Dairy products advanced 2.4%, and cereal products rose 0.2%. 
Higher prices were reported for oatmeal, wheat flour, cornmeal, canned 
string beans, ham, dressed poultry, coffee, copra, oleo oil, edible tallow, 
and cocoanut, corn and soy bean oils. The present foods index—81 .3— 
shosw an increase of 2% when compared with the corresponding week of 


a. Compared with the corresponding week of last year it is lower by 
9%. wo 





» The index for the hides and leather products group—93 .8—declined 0.5% 
aS a result of lower prices for hides, skins, and leather. 
of shoes and other leather products remained firm, 


Wholeslae prices 
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Weakening prices for anthracite coal and petroleum products caused 
the index for the fuel and lighting materials group to decline fractionally. 
Prices of bituminous coal were slightly higher. Coke remained unchanged, 

Increases of 2.7% in silk and rayon prices, 1.87 in cotton goods, and 
rising prices for burlap, cotton rope, and twine were responsible for a 
0.7% advance in the index for the textile products group, Average prices 
of clothing, knit goods, and woolen and worsted goods were steady. 

Cattle feed prices advanced 15.1% during the week, Crude rubber 
increased 0.9%. ‘The level for the subgroups of automobile tires and 
tubes and paper and pulp remained unchanged. 

Continued advances in the prices of fats and oils together with higher 
prices for glycerine and tankage caused the index for the chemicals and 
drugs group to increase 0.5%. The subgroup of drugs and pharmaceuticals 
declined 0.5% due to lower prices for citric acid and alsohol. Mixed fer- 
tilizer prices were firm, 

A minor increase—0.1—was registered in the index for the housefur- 
nishing goods group due to higher prices for pillow cases, sheets, and bed 
springs. 

Rising prices of pig tin and certain tools did not affect the index for 
the metals and metal products group as a whole. It remained at 86.1% 
of the 1926 average. Quicksilver declined slightly. Agricultural imple- 
ments, motor vehicles and plumbing and heating fixtures remained at 
last week's level. 

The index for the building materials group remained at 86.1 although 
prices of chinawood oil, linseed oil, rosin, turpentine, yellow pine lath, 
and spruce lumber were higher. Decreases were reported in average prices 
of yellow pine flooring and sand. Brick and tile, cement, and structural 
steel remained steady. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets, 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 20, 1935, July 21, 1934, and 
July 22, 1933: 



































(1926—100.0) 
July | July | July | June| June | July | July | July 
Commodity Groups 18 ll 4 27 20 20 21 22 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities... .-.- 80.1 | 80.3 | 79.5 | 79.4 | 78.7 | 79.1 | 75.1 | 69.7 
Farm products.......-.-.- 80.8 | 82.5 | 80.2 | 80.2 | 77.4 | 77.2 | 66.1 | 62.7 
Dic cebecsacmmenanes 81.3 | 81.8 | 80.8 | 81.0 | 79.7 | 82.0 | 71.2 | 66.5 
Hides & leather products.| 93.8 | 94.3 | 94.2 | 94.4 | 94.4 | 89.8 | 87.0 87.8 
Textile products. .-.-.-.-.--. 70.1 | 69.6 | 69.5 | 69.5 | 69.4 | 69.8 | 71.6 | 68.3 
Fuel & lighting materials.| 76.9 | 77.0 | 76.4 | 76.4 | 76.4 | 75.3 | 74.7 66.8 
Metals & metal products_| 86.1 | 86.1 | 85.6 | 85.4 | 85.5 | 85.7 86.4 | 80.7 
Building materials... ..-~- 86.1 | 86.1 | 85.7 | 85.6 | 85.6 | 84.9 | 87.4 | 79.1 
Chemicals and drugs - - . . - 79.0 | 78.6 | 78.3 | 78.0 | 77.6 | 79.5 | 75.6 | 73.2 
Housefurnishing goods...| 82.5 | 82.4 | 82.6 | 82.6 | 82.9 | 81.8 83.0 | 74.3 
Miscellaneous. .........- 71.4 | 70.7 | 70.3 | 71.1 | 69.6 | 67.6 | 70.0 | 64:6 
Raw materials. ........- 79.3 | 80.3 | 78.7 | 78.8 | 77.0 x x x 
Semi-manuf. articles... - 75.2 | 75.0 | 74.4 | 74.2 | 74.1 x x x 
Finished products ~~ --—--- 81.4 | 81.4 | 80.9 | 80.8 | 80.5 x x x 
All commodities other 
than farm products__.-_| 79.9 | 79.9 | 79.3 | 79.3 | 79.0 | 79.5 | 77.0 | 71 5 
All commodities other | 
than farm prods.&foods| 79.4 | 79.2 | 78.9 | 78.8 | 78.7 | 77.9 78.6 | 72.9 





x Not computed. 
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Revenue Freight Car Loadings 21.6% Above A Year Ago 


Loadings of revenue freight for the week ended July 15, 
1936, totaled 720,402 cars. This is a loss of 3,922 cars, or 
0.5%, from the preceding week, a gain of 127,730 cars, or 
21.6%, over the total for the like week of 1935, and an 
increase of 104,362 cars, or 16.9%, over the total loadings 
for the corresponding week of 1934. For the week ended 
July 11 loadings were 28.1% above those for the like week 
of 1935, and 19.9% over those for the corresponding week of 
1934. Loadings for the week ended July 4 showed a gain 
of 37.9% when compared with 1935 and a rise of 24.8% when 
comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
July 18, 1936, loaded a total of 342,373 cars of revenue freight 
on their own lines, compared with 344,949 cars in the pre- 
ceding week and 280,490 cars in the seven days ended 
July 20, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
July 18,)| July 11, ; July 20,| July 18,) July 11,| July 20, 
1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry-_| 22,652) 23,857) 21,283) 5,034) 4,955) 4,510 
Baltimore & Ohio RR......-.--- 33,071) 32,126) 24,632) 15,370} 16,138) 12,480 
Chesapeake & Ohio Ry...-..-.--- 22,243) 22,884} 17,055) 10,927] 8,985) 8,560 
Chicago Burlington & Quincy RR.| 19,336] 20,875) 13,981] 7,475] 8,366) 6,114 
Chic. Milw. St. Paul & Pac. Ry-| 21,199} 21,554} 17,128 ; 8,722} 6,601 
Chicago & North Western Ry..-| 16,825) 17,419| 13,586) 10,487) 10,260) 8,138 
Gulf Coast Lines............-- 1,939| 2,106) 2,212} 1,375) 1,247) 1,327 
Internat. Great Northern RR-_.-| 2,191) 2,323] 2,186) 1,644) 1,796) 2,011 
Missouri-Kansas-Texas RR- - - - - 4,761} 5,314) 4,318} 3,084) 3,085) 2,667 
Missouri Pacific RR-......-.---- 17,183] 18,762) 13,403) 8,388] 9,018) 7,252 
New York Central Lines_-.__-.-.-.- 40,066| 39,867) 33,845) 38,240) 35,922 , 
N. Y¥. Chicago & St. Louis Ry.-.| 5,545) 4,987) 4,407| 8,878] 8,716) 7,342 
Norfolk & Western Ry. ...--..-- 21,337) 20,955) 17,026; 4,212} 4,176| 3,932 
Pennsylvania RBs «6cncceccece« 67,446) 65,438) 55,441) 42,490) 39,220) 33,799 
Pere Marquette Ry.........--- 5,171} 5,4 4,874 ,504| 4,47 ; 
Pittsburgh & Lake Erie RR--.--.- 6,940} 6,910) 4,976; 5,501; 5,091] 4,915 
Southern Pacific Lines.........- 27,710) 27,362| 24,732) x8,012} x6,894| x5,552 
Ween Ml oe cadmenbeboccsbaus 6,758} 6,750) 5,405) 7,987) 7,834) 7,518 
TAO. cd natin nctidiiintlinnstdiduat 342,373'344,949!280,490'191,2481184,896'157 ,060 

















x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 


Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 





Weeks Ended— 














July 18, 1936; July 11, 1936);July 20, 1935 
Chicago Rock Island & Pacific Ry.-.-.--- 26,438 26,558 22,535 
Illinois Central System. -..........-..-- 30,330 29,542 25,311 
St. Louis-San Francisco Ry...-...-.--.-- 13,884 13,788 12,246 
ONE Sg i el ee ea 70,652 69,888 60,092 
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The Association of American Rallroads, in reviewing the 
week ended July 11, reported as follows: 

Loading of revenue freight for the week ended July 11 totaled 724,324 
cars. This was an increase of 158,822 cars, or 28.1% above the corre- 
sponding week in 1935, and 120,132 cars, or 19.9% above the correspond- 
ing week in 1934. 

Loading of revenue freight for the week of July 11 was an increase of 
74,565 cars, or 11.5% above the preceding week, which included a holiday. 

Miscellaneous freight loading totaled 287,840 cars, an increase of 23,211 
cars above the preceding week, 54,618 cars above the corresponding week 
in 1935, and 60,027 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 163,116 
cars, an increase of 21,064 cars above the preceding week, 12,388 cars 
above the corresponding week in 1935, and 5,263 cars above the same 
week in 1934. 

Coal loading amounted to 107,378 cars, an increase of 1,909 cars above 
the preceding wéek, 31,988 cars above the corresponding week in 1935, 
and 11,725 cars above the same week in 1934. 

Grain and grain products loading totaled 56,250 cars, an increase of 
14,278 cars above the preceding week, 26,969 cars above the corresponding 
week in 1935, and 13,161 cars above the same week in 1934. In the 
Western districts alone, grain and grain products loading for the week 
ended July 11 totaled 40,060 cars, an increase of 9,914 cars above the 
preceding week this year and 20,119 cars above the same week in 1935. 

Live stock loading amounted to 14,402 cars, an increase of 3,006 cars 
above the preceding week, 3,355 cars above the same week in 1935, but a 
decrease of 6,322 cars below the same week in 1934. In the Western 
districts alone, loading of live stock for the week ended July 11 totaled 
11,209 cars, an increase of 2,760 cars above the preceding week this year 
and 3,383 cars above the same week in 19365. 

Forest products loading totaled 31,020 cars, an increase of 110 cars 
above the preceding week, 4,305 cars above the same week in 1935, and 





9,130 cars above the same week in 1934. 


Chronicle 





497 


Ore loading amounted to 54,979 cars, an increase of 9,642 cars above 
the preceding week, 20,337 cars above the corresponding week in 1935, and 
22,268 cars above the corresponding week in 1934. 

Coke loading amounted to 9,339 cars, an increase of 1,345 cars above 
the preceding week, 4,862 care above the same week in 1935, and 4,880 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two precious 
years follow: 




















1936 1935 1934 

Four weeks in January... ~~. 2,353,111 2,169,146 2,183,081 
Five weeks in February - - - - - 3,135,118 2,927,453 2,920,192 
Four weeks in March... .-. ~~. 2,418,985 2,408,319 2,461,895 
Four weeks in April. ....-.-... 2,544,843 2,302,101 2,340,460 
Five weeks in May.....-..-- 3,351,801 2,887,975 3,026,021 
Four weeks in June....-.-.... 2,787,012 2,465,735 2,504,974 
Week of July 4............ 649,759 471,126 520,741 
Week of July 11.........-.-- 4,324 565, 604,192 

Weecebncccecsseesanue 17,964,953 16,197,357 16,561,556 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
July 11, 1936. During this period a total of 120 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Pennsyl- 
vania System, the Baltimore & Ohio RR., the Southern 
System, the Atchison Topeka & Santa Fe System, and the 


Illinois Central System: 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 11 

































































Total Loads Received 












































Total Revenue Total Loads Received Total Revenue 
Railroad Freight Loaded from Connections Railroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
BER DERE -cncadcoenetbosusns 461° 582 567 1,133 Sa aR Sas, RE 795 747 911 1,491 1,345 
Bangor & Aroostook. -........- 964 1,250 924 330 208 SS SSSR 438 315 356 401 379 
Boston & Maine. .~.....-.-.--- 7,799 7,311 7,131 8,811 7,849 Gulf Mobile & Northern. .-.--.- 1,562 1,526 1,121 985 651 
Chicago Indianapolis & Louisv 1,330 1,333 1,216 1,985 1,405 || Illinois Central System... --- 20,037 | 16,168 | 16,887 | 10,180 9,047 
tral Indiana-.............- 36 5 47 69 42 Louisville & Nashville. .....-.-. 19,912 15,200 15,102 ,540 3,561 
Central Vermont. .-.......-.-- 1,038 948 959 1,984 1,780 Macon Dublin & Savannah... 175 161 177 327 326 
Delaware & Hudson. ........- 4,877 3,711 4.720 6,322 468 Mississippi Central. ........-- 166 125 97 302 239 
Delaware Lackawanna & West. 9,058 6,326 9,08 5,935 3,772 O0ene & ORR... .cscocauibians 1,853 1,587 1,659 1,594 1,173 
Detroit & Mackinac. ......-... 449 195 176 147 119 Nashville Chattanooga & St L 2,602 2,297 2,462 2,584 2,636 
ao - pA —_—-. occce — wes 1 Soe 1,130 973 || Tennessee Central_........--- 439 28 2 525 516 
roit & To ore Line... 1 2,413 1,920 
aeons wececsesscccccocesccecs et eit 12,061 13,337 10,382 Ce 54,379 | 45,655 | 44,702 | 27,766 | 24,416 
rand Trunk Western..-.....- ,0 ,490 . 6,171 4,728 
Lehigh & Hudson River...-.... 174 150 211 1,602 1,233 Grand total Southern District} 93,542 79,406 79,359 | 56,028 | 48,135 
po & New England. -....-- 1,417 1,247 1,449 1,030 625 
Valley .......-------- 8,557 6,326 6,960 6,837 5,677 Northern District— ‘ 
Maine Central. .............- 2,990 2,850 2,760 1,610 583 Belt Ry. of Chicago. .-..--.--- 952 743 730 , 1,522 
Monongahela. ..-...-..---.---- 3,587 2,228 3,076 247 176 || Chicago & North Western. -..-- 21,231 15,816 | 17,849 | 10,260 7,331 
RMR TS ETS ; 1,245 1,937 56 48 || Chicago Great Western. ---.-. 2,614 1,981 2,169 2,726. 2,362 
b New York Central Lines... .-. 39,867 33,287 35,583 35,922 27 ,882 Chicago Milw. St. P. & Pacific. 21, 16,291 17,984 8,722 981 
. Y. N. H. & Hartford.-..-..-. 10,156 9,027 9,371 11,089 9,412 Chicago St. P. Minn. & Omaha 3,729 ,284 3,237 3,428 2,561 
New York Ontario & Western. . 1,778 1,491 1,723 1,827 1, Duluth Missabe & Northern...| 13,866 9,056 9,843 218 139 
N. Y. Chicago & St. Louls....| 4,987 204 4,359 8,716 6,491 Duluth South Shore & Atlantic. 1,714 1,111 ,533 427 323 
Pittsburgh & Lake Erie. ..--..- 7,017 4,948 4,227 4,984 3,809 Elgin Joliet & Eastern. ...-.-- 7,549 4,776 3,534 4,716 2,974 
Pere Marquette. .--.-...-..---- 5,460 4,720 4,968 4,471 3,381 Dodge Des Moines & South. 436 297 28] 166 149 
Pittsburgh & Shawmut.....-.- 213 199 286 41 20 he ee. Coda 21,526 15,919 14,622 3,457 2,347 
Pittsburgh Shawmut & North. . 417 240 237 236 133 Green Bay & Western..--.----.-- 577 472 437 604 420 
Pittsburgh & West Virginia. -.-. 1,032 733 903 1,502 971 Lake Superior & Ishpeming - - - - 3,020 1,620 1,570 96 186 
Mutland. .cccccccccccccecce- 685 560 631 859 719 Minneapolis & St. Louis. ...-.-. 1,917 1,353 1,573 2,084 1,082 
WOdeeh... .ccccccccccceccccs- 6,750 5,076 5,876 7,854 6,161 Minn. St. Paul & 8. 8. M.-..-- 6,618 5,107 5,498 2,712 1,987 
Wheeling & Lake Erie-.---.--- 4,425 3,005 . 3, 2,057 Northern Pacific. ......------ 9,652 6,984 8,589 3,733 2,331 
- Spokane International... -.---- 302 281 232 352 152 
Total. 2c ccccccccecne----- 149,021 | 121,627 | 130,441 | 142,335 | 110,426 || Spokane Portland & Seattle--.-. 1,966 1,428 1,298 1,322 811 
WOU. cciccntscedecusesuas 119,223 | 86,519 | 90,979 | 47,323 | 32,558 
Allegheny District— 
ot edhan cab hg 8s Oh 32 126 22 650 27 316 1 138 a Central W: District ” 
& Ohio. .....------ , . 216 6,138 11,020 n estern Dis — 
Bessemer & Lake Erie... .-.-..- 5,779 3,562 3,802 2,461 1,210 || Atch. Top. & Santa Fe System.| 23,857 | 21,777 | 22,473 4,955 4,171 
Buffalo Creek & Gauley ..-.--- 324 1 229 5 5 PS Speman est aaa ins aa eptaae 3,517 2,627 2,945 2,294 1,745 
Cambria & Indiana... .......- 888 1,074 15 11 Bingham & Garfield. .------.- 268 234 7 30 
Contra Rx. of New Jersey...-| 6,086 4,779 5,349 9,505 7,632 || Chicago Burlington & Quincy..| 20,875 | 12,400] 15,698 8,366 5,404 
wee ewccecenceeeceee- 606 550 04 46 30 || Chicago & Illinois Midland. - -- 2,018 1,429 2 871 537 
Cumberland & Pennsylvania. - 241 148 209 47 41 Chicago Rock Island & Pacific.| 13,964 | 11,465 | 10,886 7,956 6,357 
Ligonier Valley... ...-.------ 100 24 76 40 14 || Chicago & Eastern Illinois... 2,524 1,990 2,381 2,241 1,620 
DOME PR cnktbinss contestant 823 794 774! 2,433] 1,696 Colorado & Southern...._---- 808 836 | 1.189] 1.054 
Seashore Lines - - 717 852 1,104 986 1,074 || Denver & Rio Grande Western., 2,119 1,756 1,664 2,330 1,672 
Pennsylvania System. .-.....- R 50,579 | 56,188 | 39,220 | 31,739 || Denver & Salt Lake......---.-- 341 199 231 13 21 
Co.....------------ 12,835 9,8 11,022 | 14,116 | 10,746 || Fort Worth & Denver City...-| 1,001 1,265 1,077 689 819 
Union (Pittsburgh) - ......-..-.- 12,582 5,576 ’ 4,876 3,184 || Illinois Terminal. -....-.------- 1,734-| 1,888 2,032 1,223 918 
West Virginia Northern. --.-.-- 39 15 25 1 0 || Nevada Northern.....-.-.-.---- 1,149 876 a 35 37 
Western Maryland. -.....-..-- 3,297 2,445 3,332 5,046 3,970 || North Western Pacific. ....-.-- 1,018 919 1,018 393 294 
Peoria & Pekin Union..-..-.-.-- 308 191 97 88 44 
Ween déunddbcaweccoecoscce 142,362 | 103,085 | 116,745 95,549 72,902 Southern Pacific (Pacific) . ..-.-. 21,488 18,613 20,464 4,566 3,112 
—= St. Joseph & Grand Island... .j} Included U. P. |System 
Toledo Peoria & Western. ..-.-.- 439 223 376 1,189 957 
Pocahontas District— Union Pacific System. ....-..-.- 13,940 | 10,553 | 11,692 7,165 5,764 
Chesapeake & Ohio........-- 22,884 | 16,827 | 19,499 8,985 SEP Tt TR. ., .. cnaseovacnmnedaqends 141 159 187 4 7 
Norfolk & Western. ......-..-- 20,955 | 15,104] 16,448 4,176 3,288 || Western Pacific. .........---- 1,570 1,379 1,761 2,055 1,192 
as & Portsmouth Belt Line 942 855 777 y 950 
Sbdeenceocousecosave 3,126 3,245 3,114 717 845 ates... -isanccdsecneonseen ener 90,751 97,288 47,694 35,755 
Weel sétdstacdksdboocdené 47 ,907 36,031 39,838 14,919 12,640 
Southwestern District— 
Alton & Southern. -.....-..--.-- 195 195 178 4,349 3,425 
Southern District— Burlington-Rock Island. -.---- 158 135 141 189 207 
p A— Fort Smith & Western........ 112 128 144 197 165 
Atlantic Coast Line. ......--- 7,110 6,528 6,304 | 3,892 3,398 || Gulf Coast Lines. ..........-- 2,106 2,092 1,881 1,247 1,316 
Clinchfield. . .........------- 1,178 841 1,067 ,490 1/114 || International-Great Northern..| 2,323 2,187 2,842 1,796 929 
Charleston & Western Carolina 622 601 497 940 627 Kansas Oklahoma & Gulf..... "204 176 1 816 876 
Durham & Southern.........- 164 148 82 202 164 Kansas City Southern.......-. 2,231 1,506 1,498 1,747 1,408 
Gainesville Midland... ....-...- 41 32 42 114 59 & Arkansas........ 1,616 1,416 1,285 939 831 
Norfolk Southern. -......---- 1,346 1,491 1,536 1,024 784 uisiana Arkansas & Texas... 136 83 76 408 290 
Piedmont & Northern.......- 444 345 355 898 597 Litchfield & Madison........- 269 144 278 933 712 
stichmond Fred. & Potomac. - 324 368 347 3,249 3,342 || Midland Valley........---.-- 559 697 557 214 132 
Air Line........--.- 7,614 6,164 6,298 3,183 2.552 || Missouri & Arkansas... ..--.-- 138 79 70 228 155 
Southern System........-.--- 20,169 | 17,114] 18,003 | 12,649 | 10,583 || Missouri-Kansas-Texas Lines. 5,314 4,462 4,802 3,085 2,364 
Winston-Salem Southbound. - - 151 119 126 62 499 || Missouri Pacific...........-..- 18,762 | 13,073 | 13,859 9.018 6.370 
Natchez & Southern.......... 6 28 4s 17 ll 
Total. ......-----.-------- 39,163 | 33,751 34,657 | 28,262 | 23,719 || Quanah Acme & Pacific....-.-.-. 101 117 115 94 
St. Louis-San Francisco... ~~. 8,728 7,253 7,849 3,600 3,306 
St. Louis Southwestern... ...- 2,264 | 1,898 1,782 | 1,907 1,858 
Group B— Texas & New Orleans......... 5,874 5,315 5,643 2,328 2,088 
Alabama Tennessee & Northern 210 154 232 125 87 || Texas & Pacific. .........-.-- 4,725 4.268 4383 4'595 3'362 
Atlanta Birmingham & Coast -.- 818 1,476 902 548 533 Terminal «R. Ass'n of St. Louis 2,919 2,589 1,723 17,292 14,357 
Atl. & W. P.—W. RR. of Ala... 792 821 643 1,036 745 Wichita Falls & Southern... .. 250 212 227 58 104 
Central of Georgia --.-......-- 3,952 | 4,167] 3,300] 2,469] 2,602 || Weatherford M. W. & N. W.-- 46 30 17 39 39 
Columbus & Greenville... ...- | 225 205 175 204 236 
Florida East Coast ---.....--- 403 424 384 455 340 NN ld ti a wate 59,094 | 48,083 | 49,542 | 55,1171 45,399 























Note—Figures for 1934 revised. 
Michigan Central RR. 





* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
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Moody’s Daily Commodity Index Advances 


Moody’s Daily Index of Staple Commodity Prices reached 
a new high of 179.1 this Wednesday. This was repeated 
on Thursday, but a decline on Friday brought the Index 
down to 177.9, only a small net gain over 177.0 last Friday. 

The largest net changes for the week were advances in 
hides and hogs, and declines in wheat and corn. There 
were also gains for steel and copper, and moderately lower 
prices for silk, rubber, cotton and wool. The prices of 
cocoa, silver, lead, coffee and sugar remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





i a is 177.0 2 Weeks Ago, July 10... ___- 177.8 
| RR ah as —- Month Ago, Jume 24. _____- 168.4 
I WE i ee 176 Year he SUED BS bo dvdck 160.6 
 . » Fears 177.8 | 1935 High— . 7&9-..175.3 
i 179.1 Low— Mar.18....... 148.4 
eee ng os ll 179.1 1936 High— July 23... ._. 179.1 
ee a ee 177.9 Low— Mayl2.-.-.-.-.-. 162.7 
“Annalist’”? Weekly Index of Wholesale Commodity 


Prices Up 0.8 Point During Week Ended July 21— 
Foreign Prices During June Above May 


Higher prices for the grains and livestock sent The ‘‘An- 
nalist’’ Weekly Index of Wholesale Commodity Prices 0.8 
point higher during the week, the index rising to 125.1 on 
July 21 from 124.3 (revised) July 14. The ‘“‘Annalist’’ added: 


Besides higher prices for wheat, corn and flour, and for steers, hogs, 
lambs and lard, gains were made by butter, coffee, cocoa, lemons, copper 
and zinc. Cotton declined, along with eggs, potatoes, bananas, rubber 
and tin. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
[Unadjusted for Seasonal Variation (1913100) ] 

















July 21, 1936 | July 14, 1936 | July 23, 1935 
ee laine 119.6 x117.1 115.7 
a he ee otiina 123.8 x124.7 130.3 
- EES Sr car pues © *110.8 110.5 108.3 
a a 170.8 170.8 162.3 
de i i on ei i 112.8 112.5 109.1 
Pe... «ite on cannneoe 111.8 111.8 111.5 
i i 97.1 97.1 98.3 
ee 87.1 87.1 82.9 
Se i i i aes 125.1 x124.3 123.6 
z All commodities on old dollar basis _- 73.8 73.4 73.3 





* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March, 1935. 


As to foreign prices during June, the ‘‘Annalist’’ had the 
following to say: 


Foreign commodity prices partially recovered in Jure the losses of the 
Spring months. The Annalist International Composite advarced to 74.6% 
of the 1913 average in terms of gold) from 73.9 in May, 74.7 in January 
and a low for the depression of 70.5 in March, 1935. The North American 
drought was probably the most important single influence in the upturn, 
although the prospective lifting of sanctions and the persistence of world 
recovery also contributed. lrices in all major countries advanced. The 
latest weekly indices point to a continuation of the rise in Canada and the 
United Kingdom, to a slightly upward tendency in Germany and to little 
change in France. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(In currency of country; index on gold basis also shown for countries with de- 
pricated currencies; 1913=—100.0). 























P.C. Ch’ ge 
* June, x May, Apri, June, May to 

1936 1936 1936 1935 June, 
1936 
I 121.4 120.4 123.8 123.2 +0.8 
RSS ATI EC RR SS - 72.1 71.6 73.4 72.9 +0.7 
RS BETS RTE 4 112.6 112.2 112.8 111.7 +0.4 
gE SS GS ie Pa Ly ap 66.7 66.6 66.8 66.1 +0.2 
United Kingdom. _______.._- 110.1 109.3 109.3 105.1 +0.7 
Sy Ch. «ods dbimeaiinhs 67.5 66.5 66.0 63.2 +1.5 
i RC SR SSIES ot 378 374 371 330 +1.1 
Dt. 26 cacabhuibkinnoned 104.0 103.8 103.7 101.2 +0.2 
a dt & nike on mn womdiincwdelen 146.4 145.4 145.4 136.2 +0.7 
Rea 51.4 50.5 50.0 46.9 +1.8 
Annalist composite in gold _ _ _- 74.6 73.9 74.2 71.2 +0.9 





* Preliminary. x Revised. z Includes also Belgium and the Netherlands; Germany 
excluded from July, 1934; Italy from November, 1935. 


- — 
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Decrease of 0.3 of 1% in Retail Prices During June 
Reported by Fairchild Publications Retail Price 
Index—-First Change in Three Months 


After remaining unchanged for three months retail prices 
receded during June, the Fairchild Retail Price Index 
declining 0.3 of 1% from the previous month. However, 
prices show a gain of 2.6% as compared with June, 1935. 
In an announcement issued July 13 by Fairchild Publications 
it was also stated: 


The index on July 1 at 87.9 (Jan. 3, 1931=——100) was the lowest since 
Nov. 1, 1935. The latest index shows a decline of 0.5 of 1% below the 
1935-36 high. 

The reaction during the month was largely due to slightly lower quo- 
tations for men’s apparel, infant’s wear, and home furnishings. Infant’s 
wear recorded the greatest decline. Piece goods and women’s apparel gained 
fractionally. Only infant’s wear showed a dedline under the corresponding 
month a year ago. As compared with the 1931 base, piece goods still showed 
the greatest decline. 

The movement of individual commodities comprising the index continued 
irregular. Among the items showing increases are woolens, sheets and 
pillow cases, blankets and comfortables, aprons and house dresses, furs, 
women’s underwear, men’s hats and caps. Decreases were recorded for 
women’s hosiery, corsets and brassieres, women’s and infant’s shoes, men’s 
hosiery and underwear, furniture, floor coverings, musical instruments and 
china. 

The possibility of slightly higher retail prices has increased, especially in 
apparel, according to A. W. Zelomek, economist, under whose supervision 
the Index is compiled. This would result largely from the advance in cotton 
prices, as well as the recently higher wool quotations. The sustained 


demand for home furnishings is expected to help sustain quotations. 





July 25, 1936 


Chronicle 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 


Copyright 1936, Fairchild News Service 





























May 1, | June 1, | July 1, | May 1, | June 1, | July 1, 
1933 1935 1935 1936 1936 1936 
Composite index. ........ 69.4 86.1 85.7 88.1 88.1 87.9 
Piece goods. ....-......-. 65.1 84.6 84.3 84.5 84.6 84.9 
Men's apparel. ........-- 70.7 87.3 87.2 87.4 87.5 87.4 
Women's apparel. .....-- 71.8 87.8 87.9 89.8 89.9 90.2 
Infants’ wear. .........-- 76.4 93.5 93.5 92.8 92.8 92.6 
Home furnishings. .--...-- 70.2 88.2 87.8 89.2 89.3 89.2 
Piece goods: 
Silke eG asbetienbbecesa 57.4 64.2 64.2 64.3 64.2 64.2 
TT « cattlandnned 69.2 81.9 81.8 82.6 82.8 82.9 
Cotton wash goods. - --.-~ 68 .6 107.7 107.0 106.7 106.7 107.7 
Domestics: 
PR inie onmeeneeune eo 65.0 97.1 96.8 99.5 99.2 99.4 
Blankets & comfortables| 72.9 97.4 96.3 98.3 98.5 98.7 
Women’s a : 
fa, -... (auisshasy 59.2 75.5 75.3 75.4 75.2 74.5 
Aprons & house dresses.| 75.5 102.3 102.3 103.9 103.9 105.3 
Corsets and brassieres..|; 83.6 92.2 92.5 92.1 92.1 91.7 
litihinn pawn datedhe 66.8 89.9 90.3 99.2 99.7 100.3 
URGSP WORE . cc cccccccce 69.2 84.8 84.8 86.3 86.3 87.5 
Se el nn meee 76.5 82.2 82.4 81.8 82.4 82.1 
Men's a 1: 

—... er See 64.9 87.7 86.7 87.0 87.0 86.8 
Underwear. .....------ 69.6 91.9 91.8 91.2 91.6 91.4 
Shirts and neckwear....}| 74.3 86.5 86.1 86.2 86.2 86.2 
Hats and caps-.--.-..--.-- 69.7 81.8 81.8 81.6 82.4 82.6 
Clothing incl. overalls..| 70.1 87.1 87.1 87.6 87.6 87.6 
Ss iti n den a netiee 76.3 90.0 90.0 90.8 90.2 90.2 

Infants’ wear 
ci dbo oskhandaod 74.0 96.8 96.8 94.8 94.8 94.8 
Underwear... .«<.<---- 74.3 92.7 92.7 93.1 93.1 93.1 
DA ieieandenmrene ade 80.9 91.1 91.1 90.6 90.4 89.8 
I tei nt en ti al 69.4 93.2 93.1 93.5 92.2 91.5 
Floor coverings. ..-...-.-.- 79.9 100.8 89.8 102.1 102.1 102.0 
Musical instruments. - . -.. 50.6 58.4 58.4 59.0 59.4 59.2 
Is 0. Gnmmémcegiene 60.1 76.2 76.3 74.7 73.8 73.8 
Elec. household appliances} 72.5 78.3 78.4 79.0 80.4 80.4 
Ri ~cacoensteavewkanewe 81.5 92.2 92.5 93.2 93.2 93.1 

a BR 


Trend of Business in Hotels According to Horwath & 
Horwath—13% Increase Noted in Total Sales in 
June Over a Year Ago 

In their monthly survey of the trend of business in hotels, 
during June, Horwath & Horwath report that total sales in- 
creased 13% over June, 1935—room sales, 14%; restaurant 
sales, 12%. ‘“The occupancy at 64% is the highest for this 
month since 1929,”’ the firm said, ‘“‘and the 4% improvement 
in room rates over a year ago is exceptional, though of course 
there is still much climbing to be done in order to reach pre- 
depression levels.’””’ The survey continued: 

The sales and rates in some localities jumped sharply as the result of spec- 
ialevents. Philadelphia had the Democratic National Convention Cleve- 
land the Republican Convention and the opening of the Great Lakes 
Centenial Exposition; Dallas, Tex., opened its Centenial Exposition early 
in June: and New York City had the Schmeling-Louis prize fight. Yet 
even with such boosts, the Philidelphia occupancy was only 52%, that of 
Cleveland, 72, and that of Texas, 70%. 

Chicago, Washington and the Pacific Coast reported no unusual business 
and the June comparisons with last year were not so good as those in the 
first five months. The group, “‘All Others,’ again showed a small increase 
in sales—11%—which is the same as its average monthly gain for the first 
half of 1936. 

Decreases in total sales during the last six months from 1929 were as 
follows: 





























Jan Feb. | Mar. | April| May | June | Aver. 

EY IOs dowel wcthbae due made 32%| 29%) 29%| 30%) 23%) 19%| 27% 
PD... sudesetbboss bode 28 28 36 21 17 17 25 
ELL TOT CPE OS 41 45 52 49 44 11 40 
i a 9 9 35 29 21 17 20 
ole 45 39 39 30 32 9 32 
PE A a rae eee 15 32 25 22 10 19 21 
I i ee 22 30 31 27 30 28 28 
et 8) Jee emma 25 24 29 23 29 31 27 

RE CTE aS op a 26%| 27%!' 30%! 24%' 24% 19%' 25% 








The following analysis by cities was also issued by Horwath & Horwath: 
TREND OF BUSINESS IN HOTELS IN JUNE, 1936, COMPARED WITH 



































JUNE, 1935 
Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+) 
Total Rooms | Restaur’i| This Month or 
Month |Last Year| Dec. (—) 
ew Woe... wcumdeodel an +14 +17 68 61 +3 
i +5 +8 +2 65 60 0 
Paameeonisa.......-c«<- +82 +76 +88 52 39 +33 
Washington. _.......-- —8s —7 — 56 56 —6 
8 ek +40 +45 +36 72 59 +19 
ee +15 +14 +16 70 64 +5 
Pees Coast. ..ccccces +11 +14 +9 63 56 +3 
a a Se re +45 +47 70 61 + 26 
pS FO Ee +11 +11 +10 62 58 +3 
I di Ein tuts on eeneaiianatl +13 +14 +12 64 58 +4 
Year to date__._..-. +12 +12 +13 66 61 +3 








Increase of 0.5% in Retail Costs of Food During Two 
Weeks Ended June 30 Reported by United States 
Department of Labor 

Consumer food costs rose 0.5% during the two weeks 
ended June 30, Commissioner Lubin of the Bureau of Labor 

Statistics of the United States Department of Labor an- 

nounced July 15. “This increase is due in large part to con- 

tinued advances in the prices of butter and of eggs,” Mr. 

Lubin said. “Higher prices were reported for 48 of the 84 

foods included in the index. Thirty-one foods showed de- 

clines and for 10 there was no change.” The Commis- 
sioner continued: 
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The food cost index for June 30 was 84.38% of the 1923-25 average. 
The composite index is 3.4% higher than for the corresponding period 
in 1935. This rise over the year period is primarily the result of increases 
in the cost of dairy products and fresh fruits and vegetables. All other 
groups show lower averages than 12 months ago. 

Food costs are now 29.8% higher than for June 15, 1933, when the 

index was 64.9. They are 18.8% lower than for June 15, 1929, when 
the index was 103.7 and the prices of all but two foods then included 
in the index (cabbage and potatoes) were higher than at present. 
- The cost of cereals and bakery products remained unchanged during the 
current price reporting period. Prices were somewhat higher for seven 
of the 13 items in the group. They were lower for four items and for 
two showed no change. The average price of flour declined 0.3%, although 
39 cities reported no price change for this item. Higher prices in two 
cities and a decrease in the size of the loaf in four cities resulted in an 
average increase of 0.1% in the price of white bread. 

Meats advanced 0.5% to the level of four weeks ago. Roasting chickens, 
which rose 5.7%, showed the greatest price change in the groyp, and the 
price of this item is now higher than at any reporting period since 
April, 1931. The cost of the beef itemns declined 0.4%, due chiefly to a 
drop of 2.8% in the price of plate beef. The pork items advanced 0.6%, 
with higher prices for all but one item in this subgroup. Sliced ham rose 
the most, 1.1%. The cost of lamb held steady, with an average in- 
crease of 0.3%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
: (3-Year Average 1923-25—100) 






































1936 Corresponding Period in 
Commodity Group Current) 2 Wks.) 4 Wks. 

June 30| Ago Ago 1935 1933 1929 

x |June 16) June 2 | June 18| June 15) June 15 
Bs, oh be cedmtansiitanwdiss 84.3 83.8 82.1 81.5 64.9 | 103.7 
Cereals & bakery products...-.} 90.4 90.4 90. 92.1 71.8 97.7 
pe Rea Pe: AIRS IAS Ps 94.4 94.0 94.4 99.1 65.9 | 123.3 
DEE BTOGECS..« cc cccccoscus 77.5 76.5 75.5 73.9 64.7 | 101.4 
inn ee gntitia odes aves 65.0 63.0 60.6 66.3 43.5 85.7 
Fruits and vegetables... ...-. 85.1 85.2 78.3 67.3 67.5 98.2 
en nh diiuie be@ waadiGwid 87.0 87.1 79.3 66.0 68.9 97.8 
SR ee 78.4 78.3 78.3 84.3 66.7 98.1 
pS SS a am Oey 58.9 58.4 58.2 63.1 52.5 | 102.5 
Beverages and chocolate... _-. 67.1 66.9 67.3 70.1 67.3 | 110.5 
ee a ice ab ae eal 72.8 73.0 73.4 81.7 49.9 93.4 
Sugar and sweets..........-.. 64.7 64.5 64.3 65.1 61.0 72.3 

x Preliminary. . 


The cost of dairy products rose 1.4%. The price of butter, which 
usually falls at this season, rose 4.4%, with higher prices reported from 
every city. The only change in the price of fresh milk was an advance 
of lc. a quart in Louisville. The price of cheese rose 0.1%. Cream 
showed no change and evaporated milk declined 0.1%. 

Egg costs rose 3.2%, but prices are still well below the level of a 
year ago. 

The cost of fruits and vegetables declined 0.1%, reversing the marked 
upward movement of the past three months. Fresh fruits and vegetables 
decreased 0.2%, but the canned items showed an increase of 0.1% and the 
dried items advanced 0.8%. Apples and oranges increased in price. 
Bananas and lemons declined. Potato prices fell off 2.7%, with lower 
prices reported from 33 cities. The price of cabbage rose 10.9%, and 
spinach and sweet potatoes were both 8.0% higher. Advances of 2.4% for 
navy beans and 1.5% for canned corn were the only important price 
changes for the canned and dried items. 

The cost of beverages and chocolate increased 0.3%. Higher prices were 
reported for coffee, tea and chocolate. The price of cocoa was unchanged. 
Tea showed the most increase, 0.8%. 

Fats and oils declined 0.8%. Lower prices were recorded for all 
items in the group except lard compound and vegetable shortening. The 
most marked price changes were a decrease of 1.0% for oleomargarine 
and of 0.8% for mayonnaise. 

The cost of sugar and sweets increased 0.3%. 
0.4%, with increases in 19 cities. 

The advance of 0.5% in the composite index during the two weeks 
ended June 30 resulted from increased food costs in 39 of the 51 cities 
included in the index. Costs rose most in the cities of the central regions. 
They were lower than two weeks ago in the Far West. Cities which 
showed the greatest increase were Memphis, 2.4%; Cincinnati, 2.3%; 
Mobile, 2.39, and Salt Lake City, 2.2%. Im each of these cities the 
advance in the price of butter, eggs, and fresh fruits and vegetables was 
appreciably above the average. The greatest relative decline, 1.6%, was 
reported from both Peoria and Butte. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(3-Year Average 1923-25— 100) 


The price of sugar rose 
































1936 Corresponding Period in 
Regional Area Current; 2 Wks.| 4 Wks. 

June 30| Ago Ago 1935 1933 1929 

x June 16| June 2| June 18| June 15) June 15 
TO i i 84.3 83.8 82.1 81.5 64.9 | 103.7 
Ss i 83.0 82.6 80.0 79.3 64.4 | 101.7 
Middle Atlantic. ..........-- 84.8 84.6 83.1 81.7 65.8 | 103.6 
East North Central. —..-.---- 86.0 85.1 83.0 82.8 64.5 | 106.0 
West North Central... .-- 87.9 87.3 86.0 86.2 65.9 | 104.9 
OS Sa ee 82.8 82.4 81.0 81.0 63.2 | 102.4 
East South Central... ._.-.-- 79.6 78.5 77.6 77.5 63.2 | 104.5 
West South Central... ..___--- 79.2 78.4 77.4 79.0 61.9 | 102.1 
DE. iduic oc ubkne: Sade ohstik 90.1 90.1 86.0 87.6 | 66.7 | 102.7 
7 Ee ere es 80.3 79.3 79.3 65.4 | 101.2 

x Preliminary. 
ei 


Wholesale Commodity Price Average Declined During 
Week Ended July 18 Following Five Consecutive 
Weekly Advances, According to National Fertilizer 
Association 


After advancing 3.8% from the first week in June to the 
week ended July 11, the weekly wholesale commodity price 
index compiled by the National Fertilizer Association re- 
corded a slight decline during the week ended July 18, fall- 
ing off to 78.5% from 78.7% in the preceding week. A 
month ago it registered 76.9% (based on the 1926-28 aver- 
age of 100%), and a year ago it stood at the same figure. 
The Association’s announcement, under date of July 20, 
continued : 

The decline in the all-commodity index was largely due to lower prices 
of foods, and particularly of meats. Advances and declines in the foods 
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group during the week were balanced, but declines in several heavily 
weighted items resulted in the group index moving downward. The index 
of farm product prices continued to rise during the week, with a continued 
upward movement in the grains group more than offsetting declines in 
cotton and livestock; the index of grain prices is now at the highest 
point registered during the entire recovery period. Higher quotations for 
cotton goods and raw silk resulted in the index of textile prices moving 
up to the highest point registered since the first week of the current year. 
Changes in the other commodity groups during the week were generally 
upward. 

Although the composite index registered a decline for the week, 55 price 
series included in the index advanced while only 26 declined. In the 
preceding week there were 51 advances and 15 declines; in the second 
preceding week there were 45 advances and 22 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928=—100 
Per Cent Latest | Preced’g| Month Year 
Each Group Group Week W eek Ago A 
Bears to the July 18, | July 11, |June 20,| July 20, 
Total Index 1936 1936 1936 1935 
7B tT FeCl. caulk otbbets ded 78.9 80.5 79.8 79.7 
Fats and olls......-.....-. 75.0 74.5 69.2 66.0 
Cottonseed oil. .....-.-.. 93.6 95.0 86.9 90.7 
22.3 Farm products...........-.. 75.9 75.4 71.6 75.1 
Cl taceeereceenntitnd 73.2 73.4 66.9 67.5 
MESSY SRE Fe 89.9 85.8 70.3 76.4 
EAVGRORER. Sia ct cdsédidine 71.5 72.3 72.7 76.0 
4. | Bee... jabbcnet cman 79.7 79.5 79.5 76.8 
10.3 Miscellaneous commodities..| 77.6 77.1 74.2 69.4 
7.7 ae ey ae 70.3 70.0 67.7 68.2 
6.7 RGB SR Raa i aca aS 84.1 84.1 82.5 81.5 
5.8 Building materials.........-. 82.8 82.7 80.7 77.5 
1.3 Chemicals and drugs.-...... 04.6 94.4 94.4 94.6 
3 Fertilizer materials. .......- 65.9 64.9 65.1 63.6 
3 PER .:. chatbeutmbedoune 73.1 71.1 71.1 73.7 
3 Farm machinery... .....-.-- 92.6 92.6 92.6 92.0 
100.0 All groups combined... --.. 78.5 78.7 76.9 76.9 
a 


Weekly Output of Electricity Continues Record- 
Breaking Pace 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 18, 1936, totaled 2,099,712,000 kwh. This is the 
fifth time that weekly electric output crossed the two- 
billion kilowatt-hour mark since these figures have been 
compiled, and the past week’s figure again established a 
new all-time high production mark. Total output for the 
latest week indicated a gain of 16.2% over the corresponding 
week of 1935, when output totaled 1,807,037,000 kwh. 

Electric output during the week ended July 11 totaled 
2,029,704,000 kwh. This was a gain of 14.9% over the 
1,766,010,000 kwh. produced during the week ended July 13, 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 































































































Major Geographic Week Ended | 2 Wks. End. | Week Ended | Week Ended 
Regions July 18, 1936 | July 11, 1936 | July 4, 1936 |June 27, 1936 
New England ---...-.-- 10.6 16.9 13.9 
Middle Atlantic. - --.-- 11.2 11.8 10.7 
Central Industrial - - - - 21.4 21.3 Not 21.0 
West Central. --.-.-.-.-.- 16.7 18.4 available 16.3 
Southern States... -.-- 18.8 20.0 16.6 
Rocky Mountain - - --- 17.5 28.0 27.7 
Pacific Coast......-.-- 8.9 13.0 10.5 
Total United States -_ 16.2 16.5 14.5 
DATA FOR RECENT WEEKS 
(In Thousands of Weekly Data for Previous Years 
Kitlowatt-hours) Pr. @. in Millions of Kilowatt-hours 
Week of— Ch' ge 
1936 1935 1934 , 1933 } 1932 ; 1931 | 1930 | 1929 
May 2-_---|/1,928,803/1,698,178|+13.6) 1,633) 1,436) 1,429) 1,637] 1,698) 1,688 
May 9-_-.--|1,947,771/1,701,702|+14.5| 1,643) 1,468) 1,437) 1,654] 1,689) 1,698 
May 16---_|1,961,694/1,700,022| +15.4| 1,650) 1,483) 1,436) 1,645) 1,717) 1,704 
May 23_.-__|1,954,830/1,696,051|+15.3] 1,655) 1,494) 1,425) 1,602) 1,723} 1,705 
May 30- ~~ ./1,922,108|1,628,520) +18.0} 1,576) 1,461] 1,381) 1,594] 1,660) 1,615 
June 6..-..|1,945,018/1,724,491|+12.8| 1,655) 1,542) 1,435) 1,621) 1,657| 1,690 
June 13... _|1,989,798|1,742,506| +14.2| 1,665] 1,578) 1,442) 1,610) 1,707; 1,699 
June 20-_.._}2,005,243/}1,774,654| +13.0| 1,675) 1,598) 1,441) 1,635) 1,698) 1,703 
June 27. ._|2,029,639/1,772,138| +14.5| 1,688) 1,656) 1,457) 1,607) 1,704; 1,723 
July 4-____]1,956,230/1,655,420} +18.2) 1,556) 1,539) 1,342) 1,604) 1,594) 1,592 
July 11_~.-_|2,029,704/1,766,010| +14.9] 1,648} 1,648) 1,416) 1,645) 1,626) 1,712 
July 18_ .__]2,099,712/1,807,037| +16.2| 1,664) 1,654) 1,434) 1,651) 1,667) 1,727 
July 25.... 1,823,521 1,684' 1,662! 1,440' 1,644' 1,686! 1,723 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of— 1936 1935 Ch'ge 1934 1933 1932 1931 
Jan_._.| 8,664,110] 7,762,513)+11.6| 7,131,158| 6,480,897; 7,011,736) 7,435,782 
Feb____| 8,025,886] 7,048,495|+13.9| 6,608,356) 5,835,263) 6,494,091) 6,678,915 
March _| 8,375,493) 7, : +-11.7] 7,198,232) 6,182,281! 6,771,684] 7,370,687 
April.__| 8,336,990] 7,382,224|+12.9| 6,978,419} 6,024,855) 6 294,302) 7,184,514 
May..-.| 8,532,355] 7,544,845) +13.1| 7,249,732] 6,532,686) 6,219,554) 7,180,210 
June... 7,404,174 7,056,116} 6,809,440| 6,130,077| 7,070,729 
July . .- 7,796,665 7,116,261| 7,058,600} 6,112,175| 7,288,576 
August. 8,078,451 7,309,575| 7,218,678) 6,310,667) 7,166,0 
Sept - . - 7,795,422 6,832,260) 6,931,652) 6,317,733| 7,099,421 
Oct. ..- 8,388,495 7,384,922) 7,094,412) 6,633,865] 7,331,380 
nm 8,197,215 7,160,756| 6,831,573! 6,507,804) 6,971,644 
Dec. ... 8,521,201 7,538,337| 7,009,164! 6,638,424] 7,288,025 
Total - 93,420,266 85,564, 124'180,009 501177 ,442, 112'86,063,979 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
—— — ~~ 


Large Improvement Noted in Life Insurance Sales in 
United States During June—Canadian Sales 1% 
Above Last Year 

Life insurance sales in the United States made their best 
showing during June of any month this year, according to 
the Life Insurance Sales Research Bureau, of Hartford, 

Conn. Sales were 109% of those for the same month in 
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1935, said an announcement issued July 21 by the Bureau, 
which continued: 

The improvement is emphasized by noting that sales for the first six 
months of this year were 8% below those for the same months in 1935 
and for the 12 months ended June 30, 1936, they were 4% below those 
for the year ended June 30, 1935. These Bureau figures came from com- 
panies having more than 90% of the ordinary life insurance in force in the 
country. 

a eg States showed less sales in June than the same month last 
year. Dividing the country up in districts it was found that each district 
was ahead of its record for June last year. 

As to sales of life insurance in Canada during June the 
Bureau had the following to say: 

The volume of ordinary life insurance sold in the Dominion of Canada 
during June, 1936, was 1% greater than during the same month a year 
ago. An increase was experienced in all provinces except Manitoba, 
Ontario and Saskatchewan. 

During the first half of 1936 sales were 3% greater than for the same 
period a year ago. The largest gain was obtained in Prince Edward 
Island, where sales were 19% ahead of last year. British Columbia ranked 
second with an increase of 13%. 

Comparing production of the last 12 months with the preceding 12-month 
period, an increase of 1% was shown. British Columbia led with an 
11% increase. 


- 
— 


Gains in Business in California During June Reported 
by Wells Fargo Bank & Union Trust Co. 

Factory employment in California increased 2.3% in num- 
ber from May to June and total payrolls increased 1.6%, 
according to the current business outlook recently released by 
the Wells Fargo Bank & Union Trust Co. of San Francisco. 
These figures represent increases of 8.2 %in numbers employed 
over June, 1935, 7% in the average size of weekly paychecks 
and 15.8% in total payrolls, said an announcement issued in 
the matter from which the following is also taken: 

Other business indices also show June gains over the corresponding 
June, 1935 figures, bank debits increasing 15%, dollar volume in California 
department stores registering a 14.7% increase. 

Newspaper advertising in four major cities of California in the first six 


months of 1936 was 13% ahead of the same period last year while automobile 
sales are 31% ahead of those of 1935, reaching the highest point since 1929. 


— 
——_ 


Level of Far Western Business During First Half of 1936 
Above Same Period of Previous Four Years, Accord- 
ing to Bank of America (California) 


“Business activity in the far Western States for the first 
half of 1936 was considerably higher than the level of the like 
periods of the last four years,” according to a summary pub- 
lished in the July issue of the ‘‘Business Review” of the 
Bank of America, head office San Francisco. “In every 
month of this year to date, Bank of America’s Western busi- 
ness index has shown an increase over the corresponding 
months of the preceding four years,” the summary said; it 
continued: 


In the first six months of 1936, the average index figure was 73.8, which 
was 12.8% above the average for the first half of 1935, 14.8% above 1934, 
28.1% above 1933 and 12.7% above the 1932 half-year period. 

Building and construction for the first six months of 1936 showed the out- 
standing percentage gain of all Western business indicators with an increase 
of 64.6% over 1935. Building permits for June, 1936 registered 83.9% 
above June, 1935. 

Carloadings in the 11 far Western States for the first half of 1936, gained 
17.8% over the corresponding months of 1935. 

Electric power production in the far West for the first six months of 1936, 
compared with the half-year periods of 1935 and 1934, showed gains of 15.6% 
and 19.1%, respectively. 








_ — 
- as 





Country’s Foreign Trade in June—Imports and Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on July 22 issued its statement on the for- 
eign trade of the United States for June and the 12 months 
ended with June, with comparison by months back to 1931. 
The report is as follows: 


In June, United States foreign trade continued to exceed that of the 
corresponding period of last year. Exports declined approximately 8% 
in value from May, or a little more than seasonally, while imports, which 
usually decline, increased fractionally. 

Compared with June of last year, exports were 9% and imports 23% 
larger in value. For the six months of this year compared with the cor- 
responding period of 1935, exports gained 13% and imports 17% in value 
and were 72% and 97% above the low first half reached in 1933. 

Exports including re-exports, amounted to $185,188,000 compared with 
$200 ,666,000 in May and with $170,244,000 in June, 1935. 

The increase in exports over June, 1935 was due chiefly to larger ship- 
ments of tobacco, lumber, machinery, iron and steel semi-manufactures, 
and aircraft. Exports of unmanufactured tobacco increased from 12,452,000 
pounds, valued at $2,551,000 to 20,477,000 pounds, valued at $4,651,000, 
electrical machinery and apparatus from a value of $5,889,000 to $7,182,- 
000, industrial machinery from $9,042,000 to $11,684,000, agricultural 
machinery and implements from $2,839,000 to $3,833,000, iron and steel 
semi-manufactures from $4,878,000 to $7,763,000 and aircraft from $920,000 
to $2,804,000. 

There were smaller increases in the exports of meats, lard, leather, vege- 
tables and preparations, cotton manufactures, and a few chemical and 
related products, while the exports of fodders and feeds, fruits and nuts, 
and petroleum products declined. Exports of automobiles which have held 
up well notwithstanding the earlier introduction of 1936 models, declined 
slightly. 

The largest decline occurred in exports of unmanufactured cotton which 
owing principally to a sharp falling off of Russian and Italian demand. 
dropped from 193,402,000 pounds, valued at $23,380,000 to 168,490,000 
pounds, valued at $19,707,000. 


General imports goods entered for storage in bonded warehouses, plus 
goods entering consumption channels upon arrival in the United States, 
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amounted to $192,233,000 compared with $191,218,000 in May and with 
$156,754,000 in June, 1935. Imports for consumption (goods entering con- 
sumption channels immediately upon arrival, plus withdrawals from bonded 
warehouses) amounted to $192,972,000, compared with $188,529,000 in 
May and with $155,313 ,000 in June, 1935. 

While the increase in imports for consumption was distributed over a 
wide range of commodities, the increase in the imports of sugar, crude 
rubber, paper base stocks, and fur skins accounted for over half the total. 
Imports of cane sugar increased from 470,889,000 pounds, valued at 
$10,390,000 to 685,298,000 pounds, valued at $19,275,000, crude rubber 
from 72,087,000 pounds, valued at $7,770,000 to 83,961,000 pounds, valued 
at $12,461,000, paper materials from $6,708,000 in value to $9,982,000 and 
furs and fur manufactures from $3,951,000 to $7,237,000. 

Imports of whiskey and other spirits increased substantially as did imports 
of unmanufactured cotton, cotton cloth, unmanufactured wool, wool 
manufactures, lumber, nickel, tin, and coal -tar products. 

While the imports of meats continued to exceed those of the corresponding 
month of last year, imports of vegetable oil, including oil seeds, corn, feeds, 
and butter geclined. 

General imports of merchandise exceeded exports of merchandise by 
$7,045,000. For the first six months of the year, imports have exceeded 
exports by $10,568,000 compared with a net balance of merchandise exports 
of $29,645,000 in the corresponding period of 1935. 

Exports of gold amounted to $77,000 compared with $5,000 in May and 
$166,000 in June, 1935. Imports of gold amounted to $277,851,000 com- 
pared with $169,957,000 in May and with $230,538,000 in June, 1935. 
Silver exports amounted to $197,000 compared with $203,000 in May and 
$1,717,000 in June, 1935. Silver imports amounted to $23,981,000 com- 
pared with $4,989,000 in May and $10,444,000 in June, 1935. 


MERCHANDISE TRADE BY MONTHS—EXPORTS, INCLUDING RE- 
EXPORTS, GENERAL IMPORTS, AND BALANCE OF TRADE 
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June 6 Months Ending June 
Exports ana Imports Increase (+) 
1936 } 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dotiars Dollars Dollars Dollars 
Dds tcabecaededeos 185,188 | 170,244 | 1,154,420 | 1,024,111 +-130,309 
Ds canbe cabsebee 192,233 | 156,754 | 1,164,988 994,466 +170,522 
Excess of exports....| _._-- OP OS paaeess 29,645 
Excess of imports - - . - cava.” peaes ela PPS 
Month or Pertod 1936 1935 1934 1933 1932 1931 
Exports 1,000 1,000 1,000 1,000 1,000 1,000 
Including Reerports Dottars | Dollars | Dollars | Dollars | Dollars | Dollars 
it. tennacen 198,573] 176,223] 172,220) 120.589) 150,022}; 249,598 
PEs Ub «dacwcets 182,030; 163,007} 162,752} 101,515) 153,972] 224,346 
Pe Siatinndabnasinn 195,189} 185,026) 190,938) 108,015) 154,876! 235,899 
SAE 192,775) 164,151) 179,427) 105,217} 135,095) 215,077 
EES 200,666; 165,459) 160,197) 114,203) 131 eet} 203,97 
Gas Véadiodosodén 185,188; 170,244) 170,519) 119,790} 114,148] 187,077 
EEE ae 173,230} 161,672; 144,109) 106,830) 180,772 
i ndscantimeinn 172,126; 171,984) 131,473} 108.599) 164,808 
September... .......-. 198,803} 191 313) 160,119} 132,037) 180,228 
IEE IR SR = 221,296} 206,413) 193,069} 153,090) 204,905 
November.........- 269,838; 194,712} 184,256) 138,834; 193,540 
STE 223,469| 170,654; 192 638) 131,614; 184,070 
6 months ending June} 1,154,420/1,024,111/1,036,053) 669 329) 840,012) 1,315,967 
12 months ending June} 2,413, 183/2,120,857 2. 041,719)1, 440, 333) 1,948,335)3,083,429 


























12 months ending Dec. 2,282,874|2, 132.800] 1,674,994) 1,611.016|2.424.289 
General Imports— 

ie 187,482| 166,832! 135,706] 96,006] 135.520} 183,148 
February ..........- 192,771| 152,491] 132.753} 83.748] 130,999] 174.946 
a ie cle ein NRE 198,796] 177,356] 158.105} 94.860! 131.189] 210.202 
fe il ing 202,789| 170,500] 146.523} 88.412] 126.522| 185.706 
et 191.218] 170,533] 154,647] 106.869] 112.276] 179.694 
pS ec. Perper 192,233] 156,754| 136,109] 122.197] 110.280] 173.455 
ie ty a 176,631] 127,229] 142.980| 79.421] 174.460 
RR ila alii 169,030} 119.513] 154.9181 91.102) 166.679 
September........_- 161,647| 131.658] 146,643] 98.411| 170.384 
ii aan 189,357| 120.635] 150.867| 105.499] 168.708 
November.......... 169,385} 150,919] 128.541] 104,468] 149.480 
December.........-- 186,968) 132,258] 133,518} 97,087| 153.773 

6 months ending June] 1,164,988] 994,466] 863,843} 592,091] 746,786|1,107,151 
12 months ending June} 2,218,000] 1,785,679) 1,721,310) 1, 168.079) 1,730,270) 2.432.074 
12 months ending Dec. 2.047.485! 1.655.055 1.449 559! 1.322.774/2.090.635 

















MERCHANDISE TRADE BY MONTHS—EXPORTS OF UNITED STATES 
MERCHANDISE AND IMPORTS FOR CONSUMPTION 
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June 6 Months Ending June 
Erports and Imports Increase (+-) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1.000 ° 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8S. mdse.) - -| 180,881 | 167,278 | 1,134,915 | 1,003,120 + 131,795 
Imports for consumption’ 192,972 ' 155,313 ' 1,151,356 984,351 + 167,005 
Month or Period 1936 1935 1934 1933 1932 1931 
Erports 1,000 1,000 1,000 1,000 1,000 1,000 
U. S. Merchandise Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 

EE |. i pL hbsomsneis 195,700} 173,560| 169.577) 118,559) 146,906] 245,727 

TE sceécukeowe 179.387; 160,312) 159,617 99,423; 151,048} 220, 
on. aia s a aucateule 192,481} 181,667} 187,418) 106.293| 151.403) 231,081 
SITET Due isa atitiimins bined 189,553} 160.511] 176,490} 103,265) 132,268) 210.061 
Di Tvesbekane oes 196.913} 159,791] 157,161) 111,845) 128,553) 199,225 
RE AE ae als < 180,881| 167,278] 167,902} 117,517} 109,478] 182,797 
A EE RE 8 167,865} 159,128) 141,573) 104,276] 177,025 
A Did, Nihis coin die 169,683; 169,851) 129,315] 106,270) 161,494 
SepeemeGer . wcccccece 196,040 8, 157,490} 129,538] 177,382 
SA eee 218,184} 203,536) 190,842] 151,035) 201,390 
ET cx ds teil nk epteiiae 267.258} 192,156) 181,291) 136,402) 190,339 
a etiindie ie lla 220,931} 168,442} 189,808; 128,975) 180,801 


=" 


6 months ending June/1,134,915)1,003,120}1,018,164| 656,902) 819,656)1,289,551 
12 months ending June|2,374,876/2,085,092/2,008,483/1,413,397/1,908,087/3,031,557 











12 months ending Dec. 2,243,081/2,100,135)1,647,220)1,576,151/2,377,982 
Imports for 
Consum plion 
, RR 186,392) 168,482) 128,976 92,718) 134,311) 183,284 
PR EE SS 189,587} 152,246) 125,047 84,164) 129,804! 177,483 
BEES chiddonandouin 194,091} 175,485) 153,396 91,893} 130,584} 205,690 
ps gaa hapten 199,786} 166,070) 141,247 88,107] 123.176) 182,867 
BT sib cade eitenn 188,529} 166,756) 147,467] 109,141] 112,611) 176,443 
ici, wth iececigsitinelanl 192,972} 155,313) 135,067} 123,931] 112,509] 170,747 
in cnmnanais mail 173.096; 124,010) 141,018 79,934) 174,559 
Pin’ s2>cneeseeeam 180,381; 117,262] 152,714 93.375) 168,735 
September .........- 168,683} 149,893) 147,599) 102,933) 174,740 
i ee ee 189,806} 137,975) 149,288! 104.662) 171,589 
November... ......-- 162,828} 149,470) 125,269) 105,295) 152,802 
PETES 179,760} 126,193} 127,170 95,898; 149,516 
6 months ending June/1,151,356) 984,351) 831,201} 589,954] 742,995/1,100,283 


12 months ending June|2,205,911)1,789, 153) 1,674,260) 1,177,193) 1,734,936/2,406,786 
12 months ending Dec. 2,038 ,905! 1,636,003! 1,433,013!1,325,093/2,088,455 
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GOLD AND SILVER BY MONTHS—EXPORTS, IMPORTS, AND NET 
BALANCE 
June 6 Months Ending June 
Erports and Imports Increase (+-) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars 8 Dollars Dollars Dollars 
in dcenemitonacine 77 1 26,423 1,226 +25,197 
EIS Elee se covecbocces 277,851 | 230,538 536,692 805,389 —268 ,697 
Pn Oe Ce. wack dunes’ i ccemsne et ‘eiiied Bi eee 
_ of imports....| 277,775 | 230,372 510,270 804,163 
véT— 
Ps abhi nancebine 197 1,717 1,566 12,232 —10,667 
EeTUls 4nd cencconses 23,981 10,444 117,594 91,226 + 26,368 
rr Cl rr. 4k | ate t* ete 1 wanes a. Geebee 
Excess of imports....| 23,783 8,727 116,028 78,994 
Gola Stiver 
Month or Pertod 
1936 1935 1934 1933 1936 1935 1934 1933 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports Dollars| Dollars| Dollars| Doliars| Dollars| Doliars| Dollars) Dollars 
January........ 338 363; 4,715 14 253; 1,248 859; 1,551 
February ......- 23,637 46 51} 21,521 141; 1,661 734 209 
D> ocennece 2.315 540 44| 28,123 237; 3,128 665 269 
April. .........- 51 62!) 37| 16,741 535) 1,593) 1,425 193 
Ee 49; 1,7 22.925 203} 2,885) 1,638 235 
FEinneovseoves 77 166) 6,586) 4.380 197| 1,717) 2,404 343 
Ge wawascéecee 59 114] 85,375 1,547} 1,789} 2,572 
August......<.- 102; 14,556) 81,473 2.009; 1,741) 7,015 
September ..... 86} 22,255) 58.282 1,472} 1,424) 3,321 
Dl dip cowed 76| 2,173) 34,046 260; 1,162) 2,281 
November... ... 242 310} 2,957 512} 1,698 464 
le essee 170 140; 10,815 769; 1,014 590 
6 mos.end. June] 26,423) 1,226) 13,212) 93,703] 1,566) 12,232} 7,724) 2,799 
12 mos.end. June| 27,157) 40,773/286,160/135,393) 8,135) 21,059) 23,966; 8, 
12 mos.end. Dec. 1,960) 52,759|366,652 18,801} 16,551} 19,041 
Imports— 
January ........ 45,981/149,755| 1,947|128,479| 58,483] 19,085) 3,593) 1,763 
inedieoc 7,002) 122,817/452,622| 30,397] 17, 16,351} 2,128 855 
Dunes sbod od 7,795| 13,543/237.380| 14,948) 8,115) 20,842) 1,823) 1,693 
CC 28,106|148,670| 54,785| 6.769} 4,490) 11,002) 1,955) 1,520 
Pine ahddhued 169,957/ 140,065!) 35,362) 1,785| 4.989) 13.501) 4,435} 5.275 
i ibiidatkesde 277,851/'230,538| 70,291} 1,136) 23,981} 10,444) 5,431) 15,472 
_ 16,287} 52,460; 1,497 30,230; 2,458 .386 
EEE éedonase 46.085} 51.781; 1,085 .820 21'926| 11,602 
Se OP aaduk 156.805) 3,585) 1,545 45,689) 20,831; 4,494 
October. ....... 315,424) 13,010} 1,696 48.898) 14,425) 4,106 
November... ... 210,.810)121,199; 2,174 60,065; 15,011} 4,083 
Lunada 190,180; 92,249) 1,687 | 47,603 .711| 4,977 
6 mos.end. June! 536,692) 805,389/852,387)183,514 117,594! 91,226) 19,364) 26,577 
12 mos.end. June|1472282 1138672 |862/070 398,979 380,899 174,587 53,012) 35,474 
12 mos.end. Dec. 1740979(|1186671'193, 197 354.531'102,725' 60,225 
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Weekly Report of Lumber Movement, Week Ended 
July 11 


The lumber industry during the week ended July 11, 1936, 
stood at 66% of the 1929 weekly average of production and 
60% of 1929 shipments.) For the thirteenth consecutive 
week new orders were below production. Shipments also 
fell below output. Reported production during the week 
ended July 11 of 1% fewer mills was 10% above revised 
production figures of the preceding holiday week; shipments 
were 9% below, and new orders 8% above that week, accord- 
ing to reports to the National Lumber Manufacturers Asso- 
ciation from regional associations covering the operations 
of important hardwood and softwood mills. Reported new 
business during the week ended July 11 was 11% below pro- 
duction; shipments were 11% below output. Reported new 
business of the previous week, ended July 4, was 8% below 
production; shipments were 8% above output. Production 
in the week ended July 11 was shown by reporting softwood 
mills 36% above corresponding week of 1935, when pro- 
duction in the West was still curtailed by strikes; ship- 
ments were 30% and orders 44% above shipments, and 
orders of last year’s week. The reports to the Association 
further showed: 

During the week ended July 11, 559 mills produced 235,530,000 feet of 
hardwoods and softwoods combined; shipped 208,790,000 feet; booked 
orders of 210,734,000 feet. Revised figures for the preceding week were: 
Mills, 562; production, 213,243,000 feet; shipments, 229,640,000 feet; 
orders, 195,631,000 feet. 

All reporting regions except California redwood and Northern hardwood 
showed orders below production during the week ended July 11. All but 
Calofirnia redwood and Northern hardwood reported shipments below pro- 
duction. All softwood regions reported orders above those of corresponding 
week of 1935; all but Southern pine, Northern pine and Northern hemlock 
reported shipments above last year, and all but Northern hemlock reported 
production above last year’s week. 

Lumber orders reported for the week ended July 11, 1936, by 486 soft- 
wood mills totaled 199,577,000 feet, or 11% below the production of the 
same mills. Shipments as reported for the same week were 198,172,000 
feet, or 11% below production. Production was 223,747,000 feet. 

Reports from 92 hardwood mills give new business as 11,157,000 feet, 
or 4% below production. Shipments as reported for the same week were 
10,618,000 feet, or 8% below production. Production was 11,583,000 feet. 


Identical Mili Reporis 
Last week’s production of 450 identical softwood mills was 215,821,000 
feet, and a year ago it was 158,799,000 feet; shipments were, respectively, 
193,453,000 feet and 149,190,000 feet, and orders received, 194,382,000 
feet and 134,867,000 feet. . 





SS 


American Iron & Steel Institute Reports Weekly Steel 
Wages 18% Above Average for all Other Industries 
—Dividends and Iron and Steel Prices Fail to Keep 
raat with Wages—Rapid Gain Noted in Employ- 
men 


Weekly wages actually received in the pay envelope of 
the nearly 446,000 wage-earning employees in the steel 
industry average more than 18% higher than the average 
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wages of —— for all manufacturing industriés, accord- 
ing to a study by the American Iron and Steel Institute of 
payroll figures compiled by the United States Department 
of Labor. An announcement issued July 21 by the Institute 
continued: 

The latest government records show steel employees earning an aver- 
age of $26.38 in March, which compares with average weekly earnings 
of $22.25 for employees in all manufacturing industries. 

Furthermore, the average hourly wage rate in the steel industry of 66.2 
cents in March is not only 16% above the average of 57.2 cents for all 
manufacturing industries, but more important, it exceeds the 1929 average 
Wage rate of 65.4 cents reported for the steel industry in that year by the 
National Industrial Conference Board. 

Food, shelter and clothing, however, cannot be bought by hourly wage 
rates, by only by the dollars received in the pay envelope on pay day. 

The prevailing level of wage rates in the steel industry permits steel 
employees to earn an average of $4.13 more per Veek than other manu- 
facturing workers while on comparable working schedule. Tle most recent 
Conference Board figures show that in May steel employees worked 40.5 
hours per week, as against the general average of 39.0 hours per Week for 
manufacturing industries. 

Steel workers in foreign countries are paid a much lower average Wage 
rate than the employees of the steel industry in the United States, records 
of the Department of Labor and the League of Nations showing that the 
American steel worker receives on an average more than twice as much 
as the steel worker in any other country, six times as much as the Japanese 
steel worker, and more than three times as much as the average employee 
in Belgian steel mills. 

Between 1929 and 1933 dividends to steel stockholders Were reduced 
more than 94%—from $189,000,000 to $11,000,000. In 1935, when total 
iron and steel payrolls exceeded $550,000,000, stockholders received less 
than $39,000,000, equivalent to only 7 cents for each dollar in payrolls. 

The prices received from the sale of iron and steel have likew ise failed to 
keep pace with the industry's wages. Prevailing steel prices in July 1936, 
average $3.00 per ton less than in 1929, and even in 1929, steel prices Were 
almost $3.70 per ton below the average Price in the preceding six years. 

Out of every dollar received from the sale of steel products, 41 cents 
g0es into payrolls, while dividends account for only 1% cents. The re- 
mainder goes for raw materials and other expenses. 

In the years from 1931 through 1934 the industry, as a whole, Went 
into the red to the extent of $285,000,000. In that period total payrolls 
amounted to more than $1,500,000,000. 

Department of Labor figures on average Weekly wages and average hourly 
earnings of steel employees are compared in the following table with the 
Department's averagesfor major industries. Allfigures are for March 1936 














Average Weekly | Average Hourly 
Industry Earnings Earnings 
RE TEE ELL LL LE GLI L IAL CIO AION IE $26.38 66.2¢ 
DT, otciaseb db abbohndtiaeuibddotbuadel 24.80 60.9 
Se Gi cho dddndiowaddéetseeud 22.17 55.0 
Transportation equipment..................-- 27.42 74.6 
Be PE nn tnnasanbebadanumed 29.64 68.3 
Lumber and allied products... ._...........-.. 18.61 45.3 
Stone, clay and glass products... ..........--.-- 20.96 55.8 
Textiles and their products. .............-..-.-. 16.68 46.3 
Leather and its manufactures _...............- 18.36 51.5 
Food and kindred products..............-....- 22.19 54.4 
TORRGED MARTE onccocectnacacvetsedes 14.34 41.4 
eee Olt PE. nn nei bcanibombeltina we 26.02 69.2 
ET Ro ni erciinnt ne aiindiitibidinnds an anttie a aid 23.97 64.4 
Chemicals & allied prods., & petroleum refining -- 23.75 60.7 





Anthracite coal miners earned an average of $23.58 per week in March, 
according to Department of Labor figures, while miners of bituminous 
coal earned an average of $22.19 per week. 


Basing its calculations on records of the Census of Manu- 
factures of the United States Department of Commerce, the 
Iron and Steel Institute announced yesterday (July 24) that 
employment in the steel industry has shown a sharp upward 
trend in the past 60 years and has increased more rapidly 
than has employment in all other manufacturing industries. 
The Institute continued: 

In 1879 a total of 140,798 wage earners were employed in blast furnaces, 
steel works and rolling mills, the Census figures show. In May of this year 
almost 492,000 were employed in iron and steel plants, of whom 445,800 
were wage-earning employees. 

Employment in the industry this spring thus exceeds the number at work 
in 1929, when total employment was estimated at 460,000, on the basis of 
the number of wage earners shown for that year in the Census. 

Since 1879 employment in the steel industry has increased at an average 
rate of 3.1% per year, while employment in all other industries has increased 
at an average annual rate of 2.7%. 

With steel employment above the 1929 level, and showing a sharp, 
upward trend, the substitution of mechanical assistance for the back- 
breaking portion of human effort cannot have caused any widespread 
technological unemployment which some critics attribute to mechanization. 

Adoption of mass production methods in the steel industry over a period 
of years, on the contrary, appears to have increased aggregate employment 
by making possible the production of greater tonnage of better quality at 
lower cost for ever widening markets. 


——— 


Canadian Business Continues Above Year Ago Despite 
Crop Damage, According to Bank of Montreal 


Overshadowing all other occurrences in the past month 
has been serious damage to the crops in large areas of western 
and central Canada, caused by a prolonged spell of dry 
weather, accompanied by unprecedently high temperatures, 
the Bank of Montreal reports in its monthly “Business 
Summary,” issued July 23. Citing several factors resultiug 
from the drought as having ‘‘adversely affected certain indus- 
tries and added to the perplexities of the outlook,”’ the Bank 
said: 

Most lines of general business activity show considerable improvement 
over the level obtaining at midsummer in 1935 and there is no indication of 
any recession in the business recovery which has been going on with slight 
interruptions since the beginning of the year. Moreover, weather condi- 
tions have tendered to stimulate the influx of American tourists, which is 
now an important factor each summer in the national economy. 

+ Foreign trade is still expanding, with wheat occupying an important place 
in the list of export commodities; industries in general are more than holding 
their improved position and the movement of freight is heavier. The news- 
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print industry, which has passed through very difficult years, and is still 
handicapped by price conditions, reached a new record of productionin 
June w'¢1 an output of 270,051 tons as compared with the previous record 
od 267,067 in the month of May and with 232,020 tons in June of last year, 
the increase as compared with a year ago being 38,031 tons or 16.4%. The 
total for the first six months of the year also constitutes a new peak record 
at 1,487,884 tons. This compared with 1,284,894 tons in the first half of 
1935. 
ee 


Automobile Sales in June 

The Bureau of the Census has issued the figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles) for June, 1936. Canadian production figures 
have been supplied by the Dominion Bureau of Statistics. 
Figures for months prior to those shown below were reported 
in the ‘“‘Chronicle’”’ of June 27, 1936, page 4254. 


NUMBER OF VEHICLES (INCLUDING CHAS*IS8) 












































| United States (Factory Sales) | Canada (Production) 
Total Total 
Year and Month (All Passenger | Trucks, (All Passen- | Trucks 
Vehicles) Cars &c. Vehicles)| ger Cars 
1936— 
SiR So SIE 2 460,565 385,507! 75,058} 20,006} 16,389] 3,617 
iy AES gran) MERA 454,487 376,641| 77,846] 16,400] 14,126] 3,274 
Total (6 mos. ended 
P I a cad a a Rill as 2,490,408| 2,045,894] 444,514] 105,948] 86,364) 19,584 
935— 
tee i de 361,107 305,547| 55,560) 20,702) *16,938) *3,764 
Fale cttdadbianedbeod 356,340 294,182} 62,158] 15,745] *12,118| *3,627 
Total (6 mos. ended 
ae SPN ie Fad ABE. 2,218,255) 1,847,427] 370,828] 111,273] 89,401] 21,872 
34— 
ideo a hbltiak aimee 330,455 273,764| 56,691) 20,161] 16,504) 3,657 
i ut: eiecsnaniniiaiasm meds 306,477 261,280; 45,197} 13,905) 10,810] 3,095 
Total (6 mos. ended 
ts td | 1,714,263! 1,402,201' 312,062! 82,084! 67,084! 15,000 
* Revised. 
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Report on Canadian Crops by Bank of Montreal— 
Further Damage to Crops Due to Adverse Weather 


In its weekly crop report, issued July 23, the Bank of 
Montreal reports that ‘‘continued adverse weather condi- 
tions have caused further irreparable damage to crops in 
most sections of the Prairie Provinces and rain is urgently 
needed.”’” The Bank further said: 

Scattered showers have been beneficial in some districts and prospects 
continue fair to good in northern Manitoba, in some eastern and central 
parts of Saskatchewan and in northern areas of Alberta. Throughout 
Quebec crops continue to show satsifactory progress under favorable weather 
conditions. In Ontario excessively dry weather with the premature ripen- 
ing of crops has continued throughout the Province, except n eastern 
counties which have had a few scattered showers, but cooler weather has 


prevailed. 

In the Maritime Provinces the weather while somewhat cooler has been 
favorable. All crops are progressing satisfactorily and there is ample 
moisture for the present. In British Columbia favorable weather continues, 
with promise of fair to good yields except in berries, now gathered, and 
apricots which are a failure. 


- — 
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No Allotments to Be Made by AAA to Puerto Rican 
Sugarcane Producers for 1936-37 Crop 


The Agricultural Adjustment Administration announced 
July 23 that no sugarcane production allotments will be 
made to Puerto Rican sugareane growers for the 1936-37 crop 
now being cultivated in view of the provisions of the 
O’Mahoney-Jones sugar resolution, approved June 19, 1936, 
which provides for maintenance of sugar marketing quotas 
during 1936-1937 and discontinuance of production adjust- 
ment contracts with growers. Continuing, the AAA said: 

Production adjustment contracts under which the allotments to growers 
were established for the 1935-36 crop were invalidated by the decision of 
he Supreme Court in the Butler case, ‘and growers in Puerto Rico who are 
now cultivating the cane for the 1936-37 crop have asked for definite infor- 
mation at this time as to the granting of allotments for that crop since 
credits are now being arranged for by the growers and grinding contracts 
with mills are being executed. 

Allotment of the Puerto Rican quota for marketings in the continental 
United States will, however, be made in 1937 in accordance with the pro- 
visions of the Jones-Costigan Act and Public Resolution 109. 

The allotments of the marketing quota to processors in 1935 and 1936 
made pursuant to the provisions of the Jones-Costigan Act established the 
quantity of sugar to be shipped to the United States out of current process- 
ings and the quantity which could be marketed from carryover stocks, 


The test of the O’Mahoney-Jones resolution, which revised 


and extended the Jones-Costigan Sugar Control and Allot- 
ment Act, was given in our issue of July 11, page 173. 
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1935 Farm Real Estate Tax Bill Smallest in 16 Years 
According to Bureau of Agricultural Economics 


The farm real estate tax bill in 19385 was $365,000,000, the 
smallest in 16 years, the Bureau of Agricultural Economics, 
United States Department of Agriculture, reported July 13. 
The total compares with a peak of $567,000,000 in 1929, 
with $393,000,000 in 1919, and with $218,000,000 in 1913. 
The Bureau announced: 

Farm taxes increased annually with few exceptions for nearly 40 years— 
from 1890 through 1929, when the average tax per acre was about six 
times that in 1890. This long-time upward trend was broken during the 
depression. Last year the tax was about three and one-half times 





that in 1890. 
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Dr. Eric England, Assistant Chief of the Bureau, said 
that the downward trend—representing an adjustment to 
lower levels of farm income—has been quite general 
throughout the Nation, with greater reductions in some 
parts of the country than in others. He added: 

The reduction has been made possible in part by cutting school budgets, 
lowering teachers’ salaries, reducing the length of school terms, and in 
some instances by closing schools altogether. Other reductions in expendi- 
tures also have resulted in the curtailment in many desirable public 
services in rural areas. 

Dr. England said that the downtrend since 1929 has prob- 
ably hit its low point. He expects little change during the 
next year or two, and then an upswing should farm income 


continue to rise. 
—- -- ~~ 


AAA Fixes Final 1935 Florida Sugarcane Adjustment 
Payment at 51 Cents per Ton 


The Florida sugareane producers who participated in the 
former adjustment program will receive a final 1935 payment 
of 51 cents per ton of sugarcane within the limits of their 
production allotments for the crop year 1935-36, the Agri- 
cultural Adjustment Administration announced July 17. 
Under the program payments will be made from the supple- 
mental appropriation which provided funds for the payments 
of sums due producers under the former AAA contracts. 


en 


Increase in Wages of Farm Hands Reported by Bureau 
of Agricultural Economics 


are getting the highest pay in five years in 
New England, Middle Atlantic, East North Central and 
Pacific States, it was reported July 15 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. Elsewhere the supply of farm hands exceeds the 
demand, but by a closer margin than in several years past, 
the Bureau said. The reduction in the supply of farm hands 
is attributed to increased industrial and other employment 
opportunities. In noting the foregoing, an announcement by 
the Department of Agriculture added: 

Wages in the New England States average $30.27 per month with 
board; in the Middle Atlantic States, $26.64; East North Central States, 
$26.40, and Pacific States, $40.33. Wages without board are $10 to $20 
a month higher than these figures. 

Wages the country over average 8% above pre-war; last summer they 
were slightly less than pre-war. The national averages are $22.07 per 
month with board; $32.21 per month without board; $1.15 per day with 
board, and $1.54 per day without board. 

A sharp increase in the number of hired hands since April this year 
was reported by the Bureau, but only a slight gain over last summer. 
The July employment figure, at 101 hired hands per 100 farms of crop 
reporters has been practically unchanged for the last three years. The 
peak figure for July was 139 in 1929. 

The Bureau recently reported there are about 800,000 fewer hired hands 
on farms than in 1929. 


Farm hands 


ee 


National Industrial Conference Board Suggests Pro- 
gram for Agricultural Improvement — Would 
Include Development of Large Number of Self- 
Sufficient Farms 


Farm prosperity would be most effectively improved by an 
improvement of general business conditions and an increase 
in the general national productivity, according to a study, 
“American Agricultural Conditions and Remedies,” recently 
completed and published by the National Industrial Confer- 
ence Board. “A program for agricultural improvement,” 
the Board points out, “should also include the development 
of a larger number of self-sufficient farms, an enlargement 
of income frem other sources than farming, stimulation of 
demand for .arm products, expansion of agricultural ex- 
ports, reasonable protection of the domestic market, aid to 
farm tenants to enable them to become farm owners, and 
measures designed to curtail the cultivation of semi-arid 
areas.” The following is also from an announcement issued 
by the Conference Board summarizing its survey: 

Farm groups in certain areas are in dire distress while a considerable 
number of farmers in the best farming regions are in a fairly prosperous 
position. The highly commercialized farm has been seriously affected by 
the decline in prices. The family farm has in general successfully weathered 
the depression. 

The average net income of farmers in 1934 was $795 as compared with 
$1,335 in 1929. The drop in average income was greatest, 60%, in the 
West North Central region and lowest, 30%, in the East South Central 
region. The highest average both in 1929 and 1934 was shown in the 
region comprising the Pacific Coast States. Farm operators in that 
section averaged $2,400 in 1929 and $1,545 in 1934. 

The agricultural net income figures do not include income from non- 
farm sources. Moreover, the average income is reduced by the inclusion 
under the census enumeration of a large number of persons not primarily 
farmers. If these factors are taken into consideration, there is no conclu- 
sive evidence of a mass problem in respect of the relative incomes of the 
agricultural population and of the urban working population. 

The establishment and maintenance of the greatest possible number of 
family farms, family-owned and family-operated, would go far toward 
making possible the realization of a self-acquired economic and social 
security for the farmer, and increased national prosperity. 

Higher prices for farm products increase farm income and prosperity 
only if the volume of production is maintained. 

The large number of farms held by the Federal Land banks, insurance 
companies, and other corporate owners provides an opportunity for an 
expansion of family farm ownership and operation. Not all persons classi- 
fied as farmers are capable of successfully operating a family farm. 
Consequently, a careful process of selection on the basis of individual 
fitness is essentia: when this land is turned over to farmers for resettlement, 
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Bureau of Agricultural Economics Reports Farmers’ 
Cash Receipts from Sale of Products During First 
Five Months of Year Highest for Period Since 1931 


Farmers’ cash receipts from the sale of principal products 
during the first five months of this year were the highest— 
$2,394,390,000—for that period since 1931, the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture, announced July 9. Sales during the corresponding 
period in 1935 totaled $2,138,370,000; in 1934 they were 
$1,854,251,000, and in 1933 they were $1,494,155,000. The 
figures cover 83 crop and livestock commodities. Farmers 
received, in addition, government benefit payments totaling 
$112,415,000 during the first five months of this year, ac- 
cording to the Bureau, compared with $256,000,000 in 1935 
and $119,788,000 in 1934. 

Regarding receipts by regions, the Bureau said: 

Cash receipts from marketings in the North Atlantic States were 14% 
higher than in the same period of 1935, and the largest for the period 
since 1980. Gains in income for the first five months of this year were 
recorded in all States in this region, ranging from a gain of 2% in New 
Jersey to a gain of 98% in Maine. 

In the East North Central States, cash receipts from marketings during 
the first five months of this year were 14% higher than in 1935, and 
the largest for the period since 1930. Increases were recorded in each 
of the five States. 

In the West North Central States, receipts from marketings were 18% 
larger than in 1935, all States except Kansas recording gains. 

Cash receipts in the South Atlantic States were up 10% in the first 
five months of this year; in the South Central States the gain was 3%, 
and in the Western States the gain was 8%. 

SS 


Petroleum and Its Products—Secretary Ickes Optimistic 
on Oil Industry—Record May Output Offset by 
Spurt in Demand, He Points Out—New Control 
Legislation Signed by Louisiana Governor—August 
Oil Demand Estimated 20,000 Barrels Above July— 
Wyoming Crude Oil Price Cut—Daily Average 
Production Rises 


The current position of the petroleum industry is satis- 
factory in the eyes of Secretary of the Interior Ickes, ac- 
eording to his regular Thursday press conference July 23. 
Despite the record daily average output of 3,023,800 barrels 
during May, he pointed out, the accompanying 5,000,000- 
barrel reduction in stocks accomplished as a result of the 
10% jump in petroleum demand leaves the industry in a 
stable condition. 

Earlier in the week Secretary Ickes had disclosed that 
he would recommend to the incoming Congress in January 
that the Connally Hot Oil bill, which expires June 1, 1937, 
be extended. Asked whether he would recommend any 
amendments to the bill, which controls inter-State commerce 
in crude oil, Mr. Ickes said that he had not made up his 
mind on this score as yet. Under the authority granted in 
the Act, the Federal Government has set up a Federal 
Tender Board in Austin, Texas, which has proved adequate 
to halt inter-State movement of “hot”’’ oil. 


Governor Leche, of Louisiana, this week signed the new 
oil control laws passed by both Houses of the Louisiana 
Legislature a week earlier. Oil trade reaction to the new 
measure is good, general opinion being that the new laws 
will strengthen the State’s control over excess production 
and waste. The new bill, in addition to giving the State 
more authority over crude oil production, strengthens the 
conservation laws governing output of gas and sulphur. 

A United Press dispatch from Buenos Aires, Argentina, 
to the Journal of Commerce on July 21 reported that “in 
a move to protect domestic oil production, the Government 
decreed a ban on exports of petroleum and by-products, 
and a limit on similar imports, effective immediately. From 
Aug. 5 all import licenses must be authorized by the executive 
power and distributed by the Federal Oil Department. The 
decree points out that imports in 1935 exceeded those of 
1934 by more than 100%, which shows ‘an attempt to un- 
equalize competition with Argentine production with the 
possible intention to interrupt the normal development of 
the industry’.”’ 

Total demand for all petroleum products during the first 
four months of the current year was approximately 10.5% 
above the like 1935 period, the American Petroleum Institute 
reported. The aggregate for the January-May period this 
year of 373,819,000 barrels compared with 335,750,000 
barrels a year ago. Export demand widened slightly more 
than domestic demand, rising 12.96% while home demand 
rose only 10.14% over 1935. 

August crude oil demand—bolstered by seasonal gains in 
gasoline consumption—will be 2,936,900 barrels, 19,700 
barrels above July and 281,900 barrels above August last 
year, according to the Bureau of Mines estimate. 

The daily average production figures for the various States 
compared with the current month follow: 


Texas, 1,154,700 and 1,146,500. Arkansas, 31,200 and 31,300. 
Oklahoma. 575,000 and 569,800. Kentucky, 14,800 and 14,900. 
California, 550,000 and 550,800. : , ‘ 
Louisiana, 188,500 and 186,800. Illinois, 12,600 and 12,400. 
Kansas, 160,500 and 164,200. New York, 12,500, urchanged. 
Ohio, 11,300 and 11,100. 


New Mexico, 70,100 and €9,400. 
Pennsylvania, 46,300 and 44,500. West Virginia, 10,900 and 10,300. 
Colorado, 4,700 and unchanged. 


Wyoming, 38,600 ard 38,800. 
Michigan, 32,400 and 33,800. Indiana, 2,400 and 2,000. 
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The Ohio Oil Co., July 22, cut the price of two Wyoming 
crude oils 10 cents a barrel to $1.18, effective as of July 20. 
Elk Basin and Grass Creek light crude oils purchased by the 
company will bring $1.18 a barrel under the new schedule. 

The Tide Water Oil Co.—fourth major oil unit to buy into 
the Rodessa field—will assume control of the Pelican Oil & 
Gasoline Co. on Aug. 1. Purchase of the Pelican unit by 
Tide Water was at an unannounced figure. Tide Water's 
purchase includes 13 producing wells on the Pelican’s 120 
acres of leases in the Louisiana section of Rodessa. 

Crude oil stocks held in the United States dropped 1,235,- 
000 barrels during the week ended July 11, the Bureau of 
Mines reported on July 21, totaling 309,383,000 barrels, 
against 310,618,000 a week earlier. Domestic crude stocks 
ee an 1,186,000, and foreign oil held here dipped 49,000 

arrels. . 

Daily average crude oil production in the United States 
rose 30,650 barrels during the week ended July 18, totaling 
2,978,350 barrels, according to statistics furnished by the 
American Petroleum Institute. Output compared with 
July demand of 2,917,200 barrels estimated by the Bureau 
of Mines, and actual production of 2,738,000 barrels a year 
ago. California was the only major oil producing State to 
show a decline in production. 

Price changes follow: 

July 22—Ohio Oil Co. cut Elk Basin and Grass Creek, Wyoming, crude 
oil prices 10 cents a barrel to $1.18, effective July 20. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


PUREE. Fic wcncansudotnestttieda $2.45 | Eldorado, Ark., 40. ............-. $1.10 
Bae, Gee GO CO.) .cuncascoensee 1.25 Rusk, Texas, 40 and over.......-. 1.15 
CS DE batocdabbunstdabandnn 2 | DES GIGs Sand co ncottvoséidséécs .97 
ERE Te aS ee ae eee 1.23 Central Fieli, Mieh.............. 1.42 
Western Kentucky............... 5 ee | Es, BNE. i. o embadecukstinas 1.15 
Mid-Cont’t., Okla., 40 and above... 1.18 Huntington, Calif. 30 and over... .95 
I SR aninilenak ons simen ciaitetnbiem i 85 Kettlemen Hills, 39 and over...... 1.43 


Smackover. Ark., 24 and over... .75-.80; Petrolia, Canada................ 1.10 


REFINED PRODUCTS—SUBMIT MARKETING CODE TO 
FEDERAL TRADE COMMISSION—GASOLINE STOCKS DIP 
DESPITE RISE IN REFINERY OPERATIONS—AUGUST GASO- 
LINE DEMAND SEEN UP 9%—BUREAU OF MINES WARNS 
AGAINST MOTOR FUEL OVER-PRODUCTION—RETAIL 
GASOLINE PRICES STABLE 


The Federal Trade Commission is considering the pro- 
posed code of fair trade practices governing marketing of 
petroleum products in the area east of the Rocky Mountain 
submitted on July 21 by the National Committee for the 
Petroleum Industry, C. E. Arnott, Vice-President of the 
Socony-Vacuum Oil Co., Ine., Chairman. 

The code, which provides for publie price posting by all 
oil dealers, wholesale or retail, from which no rebates or 
special reductions would be allowed, has been approved by 
all interested trade organizations, it was stated. The Na- 
tional Oil Marketers Association, Nationa] Association of 
Oil Retailers and the American Petroleum Institute collabor- 
ated in drawing up the new code, which, if approved, would 
supersede the trade practice rules set up after the 1929 
conference. 

Gasoline stocks dipped 512,000 barrels during the week 
ended July 18 despite a 1.7% rise in refinery operations to 
78.6% of capacity, the American Petroleum Institute re- 
ported. The July 18 total of 66,134,000 barrels of finished 
and unfinished motor fuel was 7,637,000 barrels under the 
record peak set early last April. 

Daily average runs of crude oil to stills rose 55,000 barrels 
to 2,925,000 barrels. The higher refinery rate reflected in- 
creased production of gas and fuel oil in preparation for 
heavy consumption during the winter, stocks of the latter two 
petroleum products rising 1,209,000 barrels during the week 
to 106,999,000 barrels. 

August domestic gasoline was estimated at 46,850,000 bar- 
rels, a daily average of 1,511,000 barrels, or 9% above the 
42,.836,000-barrel total in the corresponding month a year 
ago, according to Bureau of Mine compilations. The in- 
dicated domestic demand is 370,000 barrels above the cur- 
rent month, the Bureau’s estimate disclosed. Export de- 
mand was forecast at 2,600,000 barrels for August, 200,000 
barrels above the July figure. The Bureau set the recom- 
mended withdrawals from stocks of finished and unfinished 
motor fuel at 5,000,000 barrels, slightly above the July figure 
and 1,800,000 barrels above August last year. 

The estimate pointed out, however, that August marks 
the peak of the summer rise in consumption of motor fuel, 
adding ‘‘this means that curtailment of operations will be 
necessary during the fall and winter months in order to 
adjust the gasoline output to the smaller consumption.” 
August, the Bureau continued, “‘will be the best opportunity 
for the industry to take advantage of the heavy summer 
demand for reducing its excess stocks.’’ 

With the exception of readjustments in scattered areas due 
to local conditions, the nation’s retail gasoline price structure 
maintained its normal summer stability. Prices held mainly 
unchanged, and no major adjustments in any important 
marketing section were reported. Some weakness persisted 
in metropolitan New York City and certain sections of New 
England but they were of little significance marketwise. 
Other refined products were quiet. 

Price changes follow: 

July 18—Standard Oil Co. of Indiana, effective July 22, will restore 
normal prices on tractor fuel throughout its marketing area, with the 
exception of Michigan, where a minimum of 8 cents a gallon will be instituted. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07% ; New York— Chicago......$.06 -.06 
Socony-Vacuum.... .07 Colonial Beacon..$.074% | New Orleans. .06 -.06 
Tide Water OilCo.. .074| Texas........... . 0 Ang., ex. .0544-.04 
Richfield oll (Calif.) .07 Gulf ee eeceacaeaeaee es .07 Gulf ports. - = .06 -.06 
Warner-Quinlan Co. .07 Republic Oil. .... 07 wT TS 06 -.06 

Shel East....... .07 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York | North Texas.$.03%-.03% | New Orleans.$.03%-.04 

(Bayonne).......$.04% ' Los Angeles... .0444-.05 ‘'Tulsa...... ~~ 044% -.04% 

Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) California 27 plus D New Orleans C...... $ .90 

Bunker C........$1.05 $1.15-1.25/| Phila., Bunker C.... 1. 

Diesel 28-30 D.... 1.65) 

Gas Oil, F.O.B. Refinery or Termi 1 

N.Y. Bayonne) Chicago, Bin ccenca $.0244-.02% 

27 plus...... 3.04-.04% | 32-36 'GO..$.024-.02% | 

Gasoline, Service Station, Tax Included 
zNew York....... $.182 ;Cincinnati........ $.175 | Minneapolis. ..... $.184 
zBrooklyn........ 177 |Cleveland........ 175 |New Orleans...... . 23 
Newark........... 168 | Denver.......... 215 | Philadelphia...... 175 
pootecece 168 | Detroit.......... .16 Pittsburgh....... .195 

i iiencascecen .165 | Jacksonville...... -20 #£| San Francisco. .... 16 
Dt daaeenetea e ee 19 Bes A adecccoces 17 
Chicago.......... 175 |Los Angeles...... 15 

zNot including 2% city sales tax. 

a os 


Soft Coal Production Higher in Latest Week— 
Anthracite Declines 


The total production of soft coal during the week ended 
July 11 is estimated at 6,846,000 net tons, in comparison 
with 6,900,000 tons in the pre-holiday week of June 27. 
Output during the week of 1935 corresponding with that 
of July 11 amounted to 4,582,000 tons. 

Anthracite production during the week ended July 11 is 
estimated at 761,000 net tons. Production during the 
corresponding week of 1935 amounted to 635,000 tons. 

During the calender year to July .11, 1936, a total of 
211,015,000 tons of bituminous coal and 28,385,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 194,747,000 tons of soft coal and 29,845,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 
































Week Ended Calendar Year to Date 
July 11, | July 4, | July 13, 
1936 c 1936 d 1935 1936 1935 e 1929 

Bitum,. coal: a 

Tot. for per’d|6,846,000/6,507 ,000/4,582,000/ 211,015,000) 194,747,000|273,097,000 

Daily aver_.|1,141,000/1,301,000| 764,000; 1,299,000; 1,198,000; 1,671,000 
Pa. anth.: b 

Tot. for per’d| 761,000} 830,000) 635,000; 28,385,000; 29,845,000! 37,180,000 

Daily aver..| 126,800) 166,000) 105,800 175,800 184,800 230,200 
Beehive coke: 

Tot. for per’d 24,000 19,500 9,900 702,000 481,200; 3,622,300 

Daily aver. 4,000 3,900 1,650 4,255 ‘ 21, 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 


(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 






































Week Ended 
State July 
July 4;June27 July 6) July7| July6| Avge. 

1936 p| 1936 p;1935r){ 1934 1929 | 1923 d 

Bch tt ete nanenennm 2 2 l 2 s s 
Ala a a i a 199 200 90 136 286 389 
Arkansas and Oklahoma. .-..-..-- 23 25 9 15 63 74 
CD, .. a dung aeeeoeoses 68 74 31 41 89 165 

Georgia and North Carolina. -.-- 1 1 * 1 s s 
i, .. . so pidesebednawmedee 652 680 288 505 732| 1,268 
ES OTe 203 217 61 163 251 451 
EEA PAR, YEN 35 46 25 42 45 87 
Kansas and Missouri. ....-..-.-.--. 74 89 40 74 79 134 
Kentucky—Eastern......-.--.--- 592 715 331 443 678 735 
I a ns as eld 93 108 68 94 176 202 
Dn... . caubsoedeeueseuwae 26 27 5 31 35 42 
Se ape ene 3 3 2 4 12 17 
SSP Saar yer eee 41 46 28 24 38 41 
I RR RG aR RRS Se RS 26 23 18 17 40 52 
North and South Dakota----.-.-- 13 15 10 9 s9 sl4 
ek oiling 306 319 110 293 367 854 
Pennsylvania bituminous - - - ..-- 1,870; 1,870 516; 1,270; 2,243) 3,680 
SL a at es eee ae 74 72 49 54 74 113 
TERRE PIPERS Apa © 12 13 ll 12 18 23 
se lnliead 20 21 13 18 44 87 
DD. J isch sosdeddudcedbaget 177 194 93 115 173 239 
Oe. .caocenchosonennscos 21 27 16 16 31 37 
West Virginia—Southern.a_- ~~... 1,512} 1,628 622; 1,205; 1,405) 1,519 
i. 4. cgbaeobeee 389 417 58 372 583 866 
WE sk dodine odio bine 75 68 66 58 77 115 
Other Western States.c.......-.- . . * 1 s2 s4 
> Total bituminous coal_..----- 6,507} 6,900} 2,561| 5,015! 7,550| 11,208 
Pennsylvania anthracite - . - - --.-- 830} 1,086 711 654 772| 1,950 
Cee DEORE, oo bcc outarncsas 7,337' 7,986' 3,272' 5,669' 8,322) 13,158 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Average weekly rate 
for entire month. p Prelim . © Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included with ‘‘other Western States.’ * Less than 1,000 tons. 


———— 

Daily Average Crude Oil Output Up 30,650 Barrels 
The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 18, 1936, was 2,978,350 barrels. This was a gain of 
30,650 barrels from the output of the previous week. The 
current week’s figure was also above the 2,917,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
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for the four weeks ended July 18, 1936, is estimated at 
2,946,850 barrels. The daily average output for the week 
ended July 20, 1935, totaled 2,738,800 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 18 totaled 863,000 barrels, 
a daily average of 123,286 barrels, compared with a daily average of 157,429 
barrels for the week ended July 11 and 158,107 barrels daily for the four 
weeks ended July 18. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
July 18 totaled 333,000 barrels, a daily average of 47,571 barrels, compared 
with a daily average of 30,143 barrels for the week ended July 18, and 22,000 
barrels daily for the four weeks ended July 18. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,925,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 66,134,000 barrels of finished and 
unfinished gasoline and 106,999,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 665,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































B. of M | ° Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal-. Ended Ended 
culations | July 18, | July 11, | July 18, | July 20, 
(July) 1936 1936 1936 1935 
A EE tee 569,8 559,200! 546,500} 542,400] 522,250 
ii Re pareatia 164,200] 161.250] 144,800| 149,200| 149/850 
Panhandle Texas........ 61,950 58,200 61,650 65,700 
North Texas. ........... 59,650 59, 59,200 59,000 
West Central Texas...... 25:950| 25.300]  25.450| 25.650 
West Texas............. 175.750| 182. 180,250] 156.150 
East Central Texas._.._. 54.600 "4 50,100 
East Texas............. 426,750| 425. 429'350| 463,150 
Southwest Texas......... 84'700/  74.000/ 84.500] 57.100 
en 249'650| 247'550| 24914 190/000 
Total Texas.........-- 1,146,500] 1,140,300 1,137,200} 1,144,300] 1,066,850 
North Louisiana ......... 80,000 79, 78,450 22,350 
Louisiana........ 148350] 150°750| 147,900] 121,050 
Total Louisiana. .....- 186,800} 228,350 230,550| 226,350] 143,400 
pO aS ID. 31,300! 29,700] 29, 29,750} 30,400 
RS a 107.7 1096501 109°750| 110,000] 106.400 
RE Se 43,800 32,450 31,000 34,800 46,000 
a 38,800 38,200 36,350 37.100 38,400 
| EL ee 13,400 16,700 17,050 16,950 12,600 
ase ame 4700 4500 4500 4 4'350 
Bee Be. so césnnnbes 69, 74,150 74,050 73,6 54,000 
Total east of California_| 2,366,400| 2,394,450 2,361,300) 2,369,300] 2,174,500 
California._..........._. 550,800] 583,900 586,400} 577,550| 564,300 
Total United States... _| 2,917,200! 2,978,350! 2,947,700! 2,946,850| 2,738,800 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 18, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Datly Refining Crude Runs Stocks of Finished and 
Capactly to Sttlis Unfinished Gasoline Stocks 
of 
Distria Fintshed | Unfin'd Gas 
Poten- Reporting Datly ,P. C. in and 
tial Aver- |Oper-| At Re- \Terms.,|Nap'tha| Fuei 
Rate Total |?. C.| age | ated \finertes| a&c. | Distt. ou 
East Coast... 612 612/)100.0 513] 83.8} 6,758] 11,083 885] 10,655 
Appalachian) 154 146; 94.8 104] 71.2} 1,164] 1,024 250) 501 
~ , Ky. 462 444) 96.1 399] 89.9! 5,733] 2,894 736} 4,850 
“Puryear _| 453] 384] 84.8} 302] 78.6] 3,401| 2,133] 599] 3,371 
Inland Texas 330 160} 48.5 115} 71.9 995 117 189; 1,747 
Texas Gulf. . 680 658} 96.8 593;} 90.1] 4,662 298} 1,974] 7,502 
La. Gulf... 169 163) 96.4 120] 73.6 980 455 294} 2,233 
No. La.-Ark. 80 72) 90.0 43] 59.7 166 64 89 433 
Rocky Mtn. V7 60} 61.9 50} 83.3] 1,111 mainionile 07 811 
California... 852 789| 92.6 501] 63.5] 9,009) 2,365] 1,141] 72,451 
Reported___ 3,488) 89.7} 2,740] 78.6] 33,979] 20,433 , 263) 104,554 
Estd. unrepd. 401 185 3,918} 1,271 270] 2,445 
xEst.tot.U.s| 
July 18°36) 3,889] 3,889 2,925 37,897] 21,704] 6,533/106,999 
July 11°36} 3,889] 3,889 2,870 38,384] 21,711] 6,551/105,790 
U.S. B. of M. | 
July 1935. 2,739 230,550'219,922! 25,974!z108322 

















x Bureau of Mines basis currently estimated. z As of July 31, 1935. 
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Decrease Noted in World Consumption of Tin During 
May as Compared with April and with May, 1935 


World apparent consumption of tin in May, 1936, was 
1,400 tons lower than in April and was also lower than the 
figure for May of last year by about 2,000 tons, it is reported 
in the July issue of the International Tin Research and 
Development Council’s “Bulletin” published by the Hague 
Statistical Office. The quantity of tin used in manufacture 
on the other hand, the “Bulletin” said, showed a slight 
increase in May and was also higher than a year ago. In 
noting the foregoing, an announcement issued July 22 by the 
New York office of the Council also had the following to say: 

In the year ended May, 1936, world production of tin was 152,463 tons 
against 119,219 tons in the previous year. World apparent consumption 
in the year ended May, 1936, totaled 146,527 tons showing an increase of 
nearly 21,000 tons over the total for the previous year. Only two decreases 
are recorded out of 15 countries which use more than 1,000 tons of tin 
per annum; in Germany there was a decrease of 5.4% to 9,388 tons and 
in Spain a decrease of 7.4% to 1,500 tons. 

The chief increases occurred in the United States 30.1%, Union of Soviet 
Socialist Republics 30.6%, Czechoslovakia 38.4%, Holland 19.1%, Belgium 
18.8%, India 13.4%, and the United Kingdom 10.7%. 
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Consumption statistics for the leading countries are quoted in the follow- 
ing table in tons of 2,240 pounds. It should be noted that no figures are 
available for Italy since the beginning of 1936 with the result that world 
consumption for the year ended May, 1936, should be rather higher than 
the figures shown’ 























Year Ended Percentage 
Increase (+-) or 
May, 1936, May, 1935 | Decrease (—) 

WEE SII on. 0, in; thie ghtpeniat>e ee nienmnabiainin 66,288 50,960 +30.1 
Vi Pn. << cuenemoasaneaondiins 23,493 21,215 +10.7 
GE inn du ccdecsbodonssosuedeaseoc 9,388 9,922 —5 
tt: cn aganhko bene aepenheosbmaced 8,850 8,639 +2.4 
Wey CE a oi a, lin, eitninentnnn es 7,700 5,897 + 30.6 
Ga Gn cnnnboochosncaakenenal 30,808 28,899 +6.6 

Total apparent consumption. ......-.- 146,527 125,532 +16.7 
Used in manufacture. ................. 139,400 130,300 +7.0 
Change in consumers stocks. ........... +7,100 — 4,800 





‘‘Used in manufacture’’ and ‘‘Change in consumers stocks’’ figures are 
only approximate but may be taken as indicating the general trend. 


Consuming Industries 

World production of tinplate in the year ended May, 1936, is given as 
3,285,000 tons against 3,126,000 tons in the preceding year. The world 
output of motor vehicles in the year ended May, 1936, totaled 5,347,000 
against 4,286,000 vehicles in the previous year. This represents an in- 
crease of more than 24%. 

World Stocks 

The decreasing tendency of consumers stocks first indicated in the figures 
for April was maintained in May, 1936, when the consumption of tin in 
manufacture exceeded apparent consumption by about 2,000 tons. World 
visible stocks at the end of June, 1936, stood at 15,536 tons against 17,461 
tons at the end of May. 

EE 


Copper Sales on July 21 106,101 Tons on Price Advance 
Announcement Here 


“Metal and Mineral Markets” in its issue of July 23 
stated the non-ferrous metals industry experienced one of 
the most active weeks in several years. The outstanding 
development was the heavy buying of copper, which cul- 
minated in sales of 106,101 tons on a single day—*July 21— 
the largest total on record for a 24-hour period. Zine 
sales expanded appreciably and activity in lead continued 
at about the same rate as in recent weeks. Copper pro- 
ducers announced an advance in the price of 934 cents, 
Valley, the highest figure since April, 1931. Zine was raised 
five points. Lead was firmer but unchanged. Tin showed 
little net change. The publication further stated: 


Buying Wave in Copper 

Early in the last week the trade became quite animated on reports that 
a tight situation abroad would force the foreign quotation to the point 
where producers in the United States will be called upon to make a quick 
decision on the question of holding the price at 9% cents or raising the 
quotation to 9% cents. The steady advance abroad brought in an un- 
expected large volume of business, and by July 21 it was generally under- 
stood that the quotation would be marked up to the higher level. The 
following record of domestic sales, by days, speaks for itself: 





Tons | Tons 
PU Be ee Re i i. sdunskbwawe bikawomhes 13,999 
SE Ds uti neuen sania gh TS aR » Be 106,101 
GE Er bs Gamns s odands onus 7,84 
FEE Bbaad cbvudtkigneatdbGs 2.097 | id wdihteditinkewues clswil 134,574 


The previous buying wave, which occurred in April, absorbed 134,921 
tons in a single week. 

That buying in the domestic market should come along at this time 
surprised virtually the entire industry. Most operators expected that 
industrial activity would quiet down over the summer period and that 
buying in quantity would hardly take place before the end of August. 
But consumption of copper continues at a high level. 

‘*‘Metal and Mineral Markets’’ domestic quotation for July 22 continued 
at 9.275 cents, f.o.b. refinery. Most producers advanced to 9% cents, 
Valley, early July 22, but all of the business reported for the day, some on 
options extended to buyers on July 21, was booked at 9% cents, Valley, 
the equivalent of 9.275 cents, refinery. In other words, the advance did 
not become effective until July 23. 


Firmer Tone in Lead 


Buying of lead continued in good volume during the last week, about 
11,900 tons being sold. A large number of carload orders for prompt 
shipment was a feature in the week's business. Buying was well diversified 
in character, with sheet lead and pipe manufacturers, battery makers and 
pigment and tinfoil interests acquiring substantial tonnages. Producers 
believe that consumer requirements for July are about 85% covered, and 
60% for August. The trade regards the market as firm. 

Shtemente of refined lead to consumers in this country in the first half 
of 1936 totaled 215,737 tons, against 195,432 tons in the same period last 
year, an increase of almost 10.4%. Industrial classifications of domestic 
lead shipments in the January-June periods of 1936 and 1935, in short 
tons, compare as follows: 








—Jan .-June—| —Jan .-June— 
36 1935 | 1936 1935 
nike Nuch ies 15,919 12,547 | Sundries__...-.-- 18,654 15,256 
Ammunition_-_____- 8,716 12'924 'Jobbers Ai agp Mle 2,001 2,210 
ee ae 6,924 | Unclassified_a____126,843 117,109 
Batteries...._._.. 30,689 27 277 
Brass-making _ _ ___ 1,399 1,185 200 215,737 195,432 


a Includes white lead, red lead, litharge, sheet and pipe, solder, babbitt 
and lead for tempering gasoline. 

The quotation held at 4.60 cents, New York, the settling basis of the 
American Smelting & Refining Co., and at 4.45 cents, St. Louis. St. 
Joseph Lead reported sales of its own brands in the East at a premium. 


Zinc Turns Active 


Business booked in zinc in the last week absorbed about 20,000 tons, 
most of the buying taking place on July 21. This activity raised the price 
five points. On July 21 some business was closed at 4.80 cents, but the 
bulk of the sales on that day went over at the old figure of 4.75 cents 
In fact, the quantity sold at 4.75 cents was so large that the lower figure 
had to be accepted as the market for that day. On July 22 the price 
moved up to 4.80 cents, St. Louis, with the undertone firm. 

Shipments during the last week totaled just a little under 5,000 tons, 
which was above the average of recent weeks and pointed to good con- 
sumption of the common grades, particularly in galvanizing. The recovery 
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in prices abroad was a factor in reviving buying interest in zinc in the 
domestic trade. 
Tin Remains Quiet 


The domestic tin market was inactive during the week. The price 
showed little change for the seven-day period. 

A dispatch from Bangkok advised that the conference between two 
delegates of the International Tin Committee and Siamese authorities 
regarding the participation of Siam in a renewed restriction scheme after 
the end of the year has been adjourned. One of the delegates has left for 
Singapore and the other for Batavia, but this procedure is said to be part 
of the program. Further action will probably be taken after a meeting 
of the Siamese next month. 

Chinese tin, 99%, was nominally as follows: July 16, 42.650 cents; July 
17, 42.400 cents; July 18, 42.775 cents; July 20, 43.400 cents; July 21, 
42,875 cents; July 22, 43.150 cents. 

Ingot Output Rises Two Points to 71%—July Demand 
Continues in Excess of Expectations 


The “Iron Age”’ in its issue of July 23 stated that strong 
contra-seasonal demand for nearly all products, coupled with 
greater firmness in prices than has been in evidence since the 
period of the National Recovery Administration code, 
gives the steel industry assurance of the most satisfactory 
eet quarter . operations in years. The “Age’’ further 
state 


While the current high rate of production, which this week the ‘‘Iron Age’* 
estimates at 71%, isreducing the heavy backlogs that were partly built up 
during June, the wWell-sustained July demand is raising high hopes that 
August output will fall only moderately below that of this month. Pur- 
chases by automobile manufacturers for 1937 models are counted upcen next 
month to take up some of the slack that willresult from completion of orders 
that were booked prior to the July 1 price advance. 

The increase of two Percentage points in the steel ingot rate this week is 
accounted for partly by resumption of production at the Portsmouth, O., 
works of the Wheeling Steel Corp., which was affected by labor troubles, 
and the starting up of the National Tube Co. plant at Lorain, O., after a 
short period for vacations and repairs. Some individual units of the 
operating at well over 90%. 

Astriking feature of the present steelsituation is the pressure that is being 
brought to bear on mills to speed up deliveries, which applies even on steel 
bought at lower prices in June with the understanding that shipments would 
be made at the convencience of the mills. The insistence upon quicker 
shipments and the willingness of buyers to place new tonnage without 
quibbling as to ptice convinces the steel trade that nearly all of the current 
steel output is going into immediate consumption, while the widespread 
character of the buying indicates that general business possibly has proceeded 
further in the recovery cycle than had been generally believed. 

July bookings of a few companies are equal to those of June at this date, 
while others have done fully 50% or more of their June totals, and that 
month was the best of the year by a wide margin for all steel companies. 

The placing of heavy tonnages of plates, structural shapes, bars and 
sheets for identified construction projects, on which protection at second 
quarter prices expires July 31, accounts in large measure for the satisfactory 
July orders, and the rolling of this material will help to sustain mill 
schedules during August and September. Structural steel lettings in the 
week totaled about 20,500 tons, while specific projects requiring plates 
resulted in 12,700 tons of business, of which 12,100 tons is for a water 
pipe line at Birmingham. New construction jobs on which bids are being 
taken amount to 46,850 tons, including 20,000 tons for a Federal building 
in San Francisco. 

A Delaware River shipyard has booked two tankers for the Texas Co., 
which with eight ordered last week by the Standard Transportation Co., a 
Standard Oilinterest, will provide about 40,000 tons of plates, shapes and 
bars for the mills. 

Railroad equipment prospects include 400 hopper cars for the Wabash 
and the rebuilding of 1,000 hopper cars for the Pittsburgh & Lake Erie. 
The rate at which some railroads are scrapping obsolete cars indicates a 
further revival in car buying in the not distant future. 

The only price change on steel products lowers the delivered prices of 
cold-finished steel bars at Detroit and other points in eastern Michigan 
$1 a ton by areduction in the arbitrary freight rate allowance. Elsewhere 
there is no change. Makers of steel bars have set up a definition of a con- 
crete bar distributer that is expected to contribute toward greater stability 
in that class of trade. 

Heavy movement of iron ore down the Lakes, which is now expected to 
total 38.000,000 to 40,000,000 tons during the season, indicates an expec- 
tation by the steel companies of good fall and winter business. 

Steel scrap at Pittsburgh is 25 cents a ton higher, resulting in a further 
slight advance in the “Iron Age’’ composite to $13.25 a ton. 





THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
July 21, 1936, 2.159c. a Lb. {Based on steel bars, beams, tank plate 


One GEER MED. ccvccestcdodunuee 2.159¢. wire, rails, black pipe, sheets and hot 
Ome SEONG OOD 6 nd + cennecessss 2.097c. rolled strips. These products represent 
GRO FES GBB. 2c ca cccsncsusdeee 2.124c. 85% of the United States output. 
High Low 
EE Pa Soe SESE a eet 2.130c. Jan. 7 2.084c. Mar. 10 
a lll Pe A a Rec EEN Toe BieIi4, Agee 2.130c. Oct. 1 2.124c. Jan. 8 
Ys ee oedbedbbieedunaul 2.199¢c. Apr. 24 2.008c. Jan. 2 
RR Se ee 2.015c. Oct. 3 1.867c. Apr. 18 
a ets eles Deen tii til nee eel ial 1.977c. Oct. 4 1.926c. Feb. 2 
SAE PERSE RES Sy SISOS ESET He SEER SE GOR Be 2.037c. Jan. 13 1.945¢. Dec. 29 
el ole ei eis 2.273c. Jan. 7 2.018¢c. Dec. 9 
RES: 8 Ee ER rt 2.317c. Apr. 2 2.273c. Oct. 29 
RRR es PH Re Ree Eee 2.286c. Dec. 11 2.217c. July 17 
EEE apes A EE PR NEE 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

July 21, 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
Cee ee OO. 5. nsceddboowewesos $18.84; furnace and foundry irons at Chicago, 
Guo meet G08. cctdcéenseunusctic 18.84] Philadelphia, Buffalo, Valley and 
One YOOF 80. cececcccccsccescce 17.84| Birmingham 

gi 
i ii i i ea aaa $18.84 7 $18.84 Jan. 7 
TT. o-- <n os cn cnentncenenattn eniniaeliniiaitie itinetates dian tactic 18.84 Sov. 5 17.83 May 14 
er AES AE 17.90 May 1 16.90 Jan. 27 
OTT. «- <<: cusiiid tna ceitanehada es delininenahi eneien diselenide 16.90 Dec. 5 13.56 Jan. 3 
SR ey ee nee 14.81 Jan. 5 13.56 Dec 6 
I no on inci us tlien a ilies elicit es ioe ch nite 15.90 Jan. 6 14.79 Dec. 15 
OT «stn to onc den enema eins iaaaicnieil einen 18.21 Jan. 7 15.90 Dec. 16 
GRRE, SN EE RR 8 ATE eS AIRES GE EE ae 18.71 May 14 18.21 Dec. 17 
Sn. < scustedebaaabnabeeeiamnenl 18.59 Nov. 27 17.04 July 24 
SOE. .nccadreenonddosdsocedsnneohenneen 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

July 21, 1936, $13.25 a Gross Ton Based on No. 1 heavy melting steel, 
One GER OOD. oo cancemsennssnods $13.174 quotations at Pittsburgh, Philadelphia 
Cee Ge Oe... Cc cnianasbasanen 12.75| and Chicago. 


GOOG GEN Biacccssndaantaccesos 10.83 
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High 

ee ee ee $14.75 Feb. 25 $12.67 June 9 
Te ai aad wadiceoneswnbt 13.42 Dec. 10 10.33 Apr. 23 
GDS. ccceccccocccccccscccccccccccese 13.00 Mar. 13 9.50 Sept. 25 
i. + c:pegegennaecsooodooenoqooeoce 12.25 Aug. 8 6.75 Jan. 3 
tea ae Ra SRG A IEEE PE 8.50 Jan. 12 6.43 July §& 
i ed a, ono ee ems eetEeee 11.33 Jan. 6 8.50 Dec. 29 
Pa es Se eee 15.00 Feb. 18 11.25 Dec. 9 
I sins on i mn eee eeteSSOOOonseoose 17.58 Jan. 29 14.08 Dec. 8 
1928_.... AF WTB SCAN ARS MARR 16.50 Dee. 31 13.08 July 2 
DEE é hes eoesednseasecdooovaeesooces 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on July 20 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 


of the steel capacity of the industry will be 70.9% of ca- 


pacity for the week beginning July 20, compared with 69.0% 


one week ago, 70.2% one month ago, and 42.2% one year 


ago. This represents an increase of 1.9 points, or 2.8% from 
the estimate for the week of July 18. Weekly indicated 
rates of steel operation since July 1, 1935, follow: 

1935— 1936— 1936— 











2 32.8%\Oct. 14.....50.4%|Jan. 13..... 49.4% \Apr. 27..... 71.2% 
JGly B.ccce .3%iOct. 21....-. 1.8%| Jan. 20....-. 49.9%i|May 4..... 

Gear Beiesced 39.9%jOct. 28..... 61.9%|Jan. 27..... 49.4% iMay l11..... 69.1% 
July 33..... .2%|Nov. §..... .9%|Feb. 3....- 50.0%|May 18..... 69.4% 
July 29..... 44.0%| Nov. 11...-.- 52.6%|Feb. 10..... 52.0%|May 25....-. 67.9% 
a.  Meeoce .0%| Nov. 18....- 53.7%|Feb. 17....-. 51.7%\ J Ree al 

Aug. 12..... 48.1%) Nov. 25....- 55.4%\|Feb. 24..... 52.9%|Jume 8..... 

Aug. 19..... 48.8%iDec. 2..... .4%|Mar. 2..... .56%\ June 15..... 70.0 
Aug. 26..... 7.9%\|Dec. 9-...--. .7%|Mar. 9..... .8%|June 22... . 70.2 
Sept. 2..... .8%| Dec. 16...-.- 54.6%|Mar. 16....- 60.0%|June 30..... 

Sept. 9..... 49.7%| Dec. 23...-.- 49.5%|Mar. 23....-. 53.7%\July 6..... 

Sept. 16... 48.3% 3 46.7%| Mar. 30..... 62.0%/\July 13..... 69.0% 
Sept. 23..... 48.9%| 1936— Be.” Biase! 56%\iJuly 20...-. 70.9% 
Sept. 30..... 8%\Jan. 6..... 49.2% \Apr. 13..... 67.9% 

Ss Pbeece 49.7% co. ae deel 70.4% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on July 20 stated: 
A moderate tapering-off in steelworks operations appeared last week, 


although backlogs and the strong demand from heavy material and miscel- 


laneous users seemed likely to prevent any sharp decline. 
With automobile, 


down 1 point to 68%%, but still within 2 points of the high June 
average. Last year at this time the rate was 43%. 

The shipbuilding industry is more active, with inquiries last week 
including two tankers involving about 9,000 tons of hull steel. 
gross tonnage of eight tankers recently contracted for, 103,000 tons, ex- 


ceeds by more than 12,000 tons that of boats under construction in the 


second quarter of this year in all yards of the Nation. 

Industria] equipment manufacturers are busy on an extraordinarily good 
volume of orders. Machine tool orders in June were the highest since 
November, 1929. 

Sheet mills are still under heavy pressure for speedy deliveries, and 
some are booked solidly until the middle of next month. Demand for 
tin containers, besides that from fruit and vegetable packers, is helping 
sustain the activity of tin plate producers, now operating at 95 to 98%. 

Automobile assemblies last week were down 6,516 units to 91,317. Some 
manufacturers have been unable to set a definite date for ending produc- 
tion of their 1936 models, because of the relatively good current demand. 
A small amount of eteel buying has begun for 1937 cars. 

Labor organization in steel is driving in a certain amount of tonnage 
from consumers seeking to build up stocks as a hedge against possible 
interruptions in production. Buying attributed to this situation has been 
particularly noticeable in material on which mills are quoting deferred 
deliveries. 

Awards for steel pipe and reinforcing bars were comparatively heavy, 
but shape awards were off 22,136 tons to 19,816 tons. Steel pipe awards 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 22, as reported by 
the Federal Reserve banks, was $2,478,000,000, the same 
amount as reported for the preceding week and an increase 
of $11,000,000 compared with the corresponding week in 
1935. After noting these facts, the Board of Governors of 
the Federal Reserve System proceeds as follows: 

On July 22 total Reserve bank credit amounted to $2,466,000,000, a 
decrease of $12,000,000 for the week. This decrease corresponds with 
decreases of $37,000,000 in money in circulation and $66,000,000 in 
Treasury cash and deposits with Federal Reserve banks and an increase of 
$5,000,000 in monetary gold stock, offset in part by increases of $63,000,000 
in member bank reserve balances and $33,000,000 in non-member deposits 
and other Federal Reserve accounts. Member bank reserve balances on 
July 22 were estimated to be approximately $2,990,000,000 in excess of 
legal requirements. 

Relatively small changes were reported in holdings of discounted and 
Purchased bills and industrial advances. A decrease of $11,000,000 in 
holdings of United States Treasury bills was offset by increases of $9.,- 
000,000 in holdings of United States bonds and $2,000,000 in United States 
Treasury notes. 


The statement in full for the week ended July 22, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 536 and 537. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
July 22, 1936, were as follows: 








Increase (+) or Decrease(—) 


Since 
July 22,1936 July 15, 1936 July 24, 1935 
$ 


tractor and farm implement production receding 
slowly, and heat hampering mill schedules, the national operating rate was 


Aggregate 





July 25, 1936 


included 10,500 tons for the Birmingham, Ala., industrial water project, 
5,000 tons of seamless and lap-welded for a Houston, Tex., utility, and 
1,500 tons for a 30-mile line in Texas. Pending plate awards include 
45,000 tons for the floating drydock at Pearl Harbor, Hawaii, on which 
bids will be opened Sept. 30. Heavy deliveries of reinforcing bars are 
in prospect since backlogs shortly will be supported by substantial tonnages 
now pending. 

Railroad awards included 879 freight and passenger cars last week, while 
rail purchases amounted to 6,600 tons. However, inquiries for the repair 
of cars indicated activity will be greater soon. 

Operations in the Youngstown district were up 2 pointe to 76%, and 
in the Wheeling district 12 points to 81. Pittsburgh was down 1 point to . 
63; Chicago, 1 to 70; Cleveland, 33% to 51; Buffalo, 2 to 84, and New 
England, 5 to 63. Others were unchanged. 

Activity in the scrap market has been quiet, but “Steel’s” scrap com- 
posite has made small gains for three consecutive weeks, the latest a 12c. 
increase to $12.91. The iron and steel price index is up 1c. to $33.49, 
and the finished steel composite remains at $53.40 for the third straight 
week, 

The first large contract for Connellsville beehive coke since the depres- 
sion began calls for shipments of 15,000 to 20,000 tons a month, for at 
least five months, and may run for a year, for Pittsburgh Steel Co. 


- — 
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Foreign Holdings of United States Steel Corp. Stock 
Increase 


Holdings in foreign countries of common stock of United 
States Steel Corp. increased sharply during the quarter 
ended June 30 and on that date were 608,570 shares, or 6.99% 
of the total outstanding, which compares with 524,649 shares 
or 6.03 % of the total on April 30, last. The amount of the 
stock held abroad has been increasing steadily in recent 
quarters, but the present gain is the largest of any quarter 
since the corporation has been making the figures public. 
Prior to the World War, on March 31, 1914, holdings abroad 
of Steel common amounted to 1,285,636 shares, which was 
25.29% of the total shares then outstanding. Subsequent 
to that date the number fell off with more or less regularity 
until on Dec. 31, 1925, no more than 119,414 shares or 
2.35% of the total were held abroad. The present holdings 
are—the largest since June 30, 1916, when 625,254 shares, 
which were then 12.30% of the total, were held outside the 
United States. 

Holdings abroad of the corporation’s preferred stock on 
June 30, last, were 74,812 shares, 2.08% of the total, slightly 
higher than on March 31 when 74,301 shares, 2.06%, were 
held and on June 30, 1935, when 72,739 shares, or 2.02% of 
the total, were held in foreign countries. Holdings on 
March 31, 1914, were 312,311 shares, 8.67% of the total 
then outstanding. 

The floating supply of common stock held by brokers, 
domestic and foreign, was up to 1,976,972 shares, 22.72% 
of the total, on June 30, which compares with 1,892,060 
shares on March 31, and 1,701,767 shares on June 30, last. 
Of these amounts brokers in New York State alone held 
1,666,828 shares on June 30, 1936, 1,645,041 March 31, 1936 
and 1,517,220 June 30, 1935. Preferred stock holdings by 
brokers in all countries on June 30, last, were 405,504 shares, 
- March 31, 390,502 shares and on June 30, 1935, 371,761 
shares. 
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Current Events and Discussions 
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Increase (3) @ Decrease (—) 
nce 
July 22,1936 July 15,1936 July — 1935 
$ $ 


Money in circulation..............- 6,153,000,000 37,000,000 +-657,000,000 
Member bank reserve balances - - - - - - 5,935,000,000 +63,000,000 +990,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks..........--.-- 2,955,000,000 —66,000,000 -—179,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........--.- 554,000,000 +33,000,000 +-31,000,000 
*Less than $500,000 

a = 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City—— Chicago————— 
July 22, July 15, July 24, July 22, July 15, July 24, 








1936 1936 1935 1936 1936 1935 
Assets— $ be] $ $ $ $ 
Loans and investments—total.. 8,754 8,884 7,785 2.074 2,037 1,690 


Loans to brokers and dealers: 
In New York City......---- 897 904 822 
Outside New York City. ----- 73 74 58 43 49 27 
Loans on securities to others 








$ $ 

Pee CORODE,., vic cccowanbccencece SS ee or a —3,000,000 
PE Dn oo avencces taneserece FS Fee eto —2,000,000 
U. 8. Government securities... .-. - aN Sk eS ee 
Industrial advances (not including 

24,000,000 commitm’ts—July 22) 30,000,000 + 1,000,000 + 2,000,000 
Other Reserve bank credit........-- . —13,000,000 + 9,000,000 
Total Reserve bank credit-.----.--- 2,466,000,000 —12,000,000 + 6,000,000 
Monetary gold stock......-.-..-..-..-- 10634 ,000 ,000 +5,000,000 +1,499,000,000 
Treasury & National bank currency - .2,497,000,000 + 1,000,000 — 6,000,000 


(ezeens banks)... . ucoceese 727 753 729 144 *144 159 
Accepts. and com’! paper bought 128 133 141 19 13 20 
Loans on real estate__.._._.._-_. 133 132 123 15 15 15 
ee Om, ee te Se 25 26 56 5 5 7 
GEILE SESS POOLE Si: 1,215 1,25 1,165 334 *332 243 
U. 8. Govt. direct obligations... 3,894 3,945 3,330 1,116 1,083 879 
Obligations fully guaranteed by 

United States government. .. 516 519 336 92 92 82 
Osher seowurities...... . «cen cccee 1,146 1,141 1,025 306 304 257 
Reserve with F. R. Bank_...-.- 2,289 2,173 1,853 600 630 553 
RRR RE 51 50 42 31 37 36 
Due from domestic banks... ~~... 78 81 906 204 203 205 
Other assets—net_..........-. 465 456 509 76 77 73 
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——New York City—— ‘Chicago 
hs A a 15, Jay 24, sas A July 15, a fe 
Liabilities— Tt: a 7. + a 
Demand deposits—adjusted.... 6,255 6,194 5,631 1,538 1,524 1,344 
Time sk cbbéiccubévcave 561 551 568 434 433 414 
United States oes. deposits. . . 191 191 244 101 101 29 
Inter-bank deposits 
Domestic banks. ..........- 2,437 2,521 1,893 653 669 511 
Di dhcoceseousiec 397 394 234 6 5 4 
Ps + bc csdcddévddwtt bide wali 17 5 i se wdée 
Other liabilities.............-. 367 364 243 26 25 31 
Capital account.............. 1,429 1,429 1,455 227 227 224 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 

cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns «cf the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 15: 


The condition statement of weekly reporting member banks in 101 
leading cities on July 15 shows increases for the week of $52,000,000 in total 
loans and investments, $45,000,000 in reserve balances with Federal 
Reserve banks, $116,000,000 in demand deposits—adjusted, and $80,- 
000,000 in deposit balances standing to the credit of domestic banks. 

Loans to brokers and dealers in New York increased $17,000,000, loans 
to brokers and dealers outside New York declined $2,000,000, and loans 
on securities to others (except banks) increased $43,000,000 in the Chicago 
district and $45,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper bought declined $3,000,000, real estate 
loans declined $2,000,000, and loans to banks and “Other loans’’ showed 
no net change for the week. 

Holdings of United States Government direct obligations declined $38,- 
000,000 in the New York district, and increased $28,000,000 in the Chicago 
district and $7,000,000 in the Richmond district, all reporting member 
banks showing a net reduction of $5,000,000 for the week. Holdings of 
obligations fully guaranteed by the United States Government declined 
$1,000,000. Holdings of ‘‘Other securities’’ increased $3,000,000. 

Demand deposits—adjusted increased $35,000,000 in the San Francisco 
district, $18,000,000 each in the Boston, Chicago, and Kansas City dis- 
tricts, and $116,000,000 at all reporting member banks. Government 
deposits declined $13,000,000. Deposit balances of other domestic banks 
increased $60,000,000 in the New York district, $16,000,000 in the Kansas 
City district and $80,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended July 15, 1936, follows: 


Increase (+) or Decrease (—) 
Since 
July 8, 1936 July - 1935 


July 15, 1936 
Assets— $ $ 
+ 52,000,000 + 2,425,000,000 


Loans and investments—total. ...22,514,000,000 
Loans to brokers and dealers: 


In New York City..........-.- 939,000,000 + 17,000,000 + 58,000,000 

Outside New York City.....-. 236,000,000 —2,000,000 + 64,000,000 
Loans on securities to others 

i 2,127,000,000 + 45,000,000 + 41,000,000 
Accpts. and com’! paper bought... 310,000,000 — 3,000, — 2,000,000 
Loans on real estate............. 1,145,000,000 — 2,000,000 + 6,000,000 
i. ft , oetanbeumioanenite ON ee ero —40,000,000 
i a interlace Bf 8 sare esen mares + 292,000,000 
U. 8. govt. direct obligations..... 9,488,000,000 —5,000,000 + 1,444,000,000 
Obligations fully guaranteed by 

United States government... 1,276,000,000 —1,000,000 +280,000,000 
Coe GR + adn ccctweccoceca 3,338 ,000,000 +3,000,000 +282,000,000 
Reserve with Fed. Reserve banks. 4,717,000,000 +45,000,000 +800,000,000 
I a i ee 380,000,000 — 18,000,000 + 62,000,000 
gyre hemes domestic banks.... 2,557,000,000 +70,000,000 + 486,000,000 

é3-— 

Demand deposits—adjusted --.-..-.- 14,746,000,000 + 116,000,000 + 1,608,000,000 
BE Gc édbccdbactodcsoce (eee te ee + 160,000,000 
United States govt. deposits -_--..- 823,000,000 —13,000,000 +272,000,000 
Inter-bank deposits: 

Domestic banks... ........-..-- 6, 154,000,000 +-80,000,000 + 1,360,000,000 

I ee cies le 431,000,000 —3 000 «=6—6+171, ,000 
if SE ESL SAI AL STM ESE R. “ RRaT —31, ,000 

— i 


International Wheat Committee to Remain in Existence 
Two Additional Years 


The following London advices (United Press) are from the 
‘‘Wall Street Journal” of July 24: 


The international wheat advisory committee July 23 concluded its present 
session after voting favorably on the United States resolution to prolong 
existence of the committee until Aug. 1, 1938. 

The wheat advisory committee, after deciding to remain in existence for 
two more years, appointed a subcommittee composed of Australia, France, 
Hungary, Switzerland, United Kingdom and the United States to edit a 
survey of economic and social factors affecting wheat production, con- 
sumption and exports, according to Reuters. 

-—— - - Ee 


Hungarian Decree Prohibits Trading in Wheat Futures 
for Crop Year 1936—37 


The following United Press advices are from Budapest, 
Hungary, under date of July 20: 


The government has issued a decree prohibiting trading in wheat futures 
for the crop year 1936-37. It fixed the wheat price at approximately 40 
heller a 100 kilograms above the price for the previous crop year. The 
measure was designed to protect farmers against world-market fluctuations 


and was considered tantamount to abolition of the grain exchanges’ auton- 
omy. 


-_ — 


Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for May 30, 1936, with the figures for April 30, 
1936, and May 31, 1935: 
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STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 












































Assets May 30, 1936) A pr. 30, 1936|Afay 31, 1935 
Current gold and subsidiary coin— < $ $ 

an... 30-46 oe 5,175,208 5,907,041] 6,148,020 

EDS oc cn ccoesunds cenebenent 11.283, ‘381 11,188, ‘523 9,176,257 

WR iii oc cinindick iSibeseabiaio ie 16,458,586) 17,095,564| 15,322,277 
DGRIEIESR BONED. « no caqcocnccccooenes! . senenersseh asecestecs 197,890,923 
Notes of Bank of Canada............. 34,282,576) 34,795,698) -.-..-..-.-.- 
Deposits with Bank of Canada.......-. 185,072,148) 187,496,603; -..-.....-- 
Notes of other banks................. ,074,580 5,605,578 5,970,740 
United States & other foreign currencies 22,996,749] 22,165,738 20,636,673 
Cheques on other banks.............. ,194,130} 112,541,937] 96,953,561 
Loans to other banks in Canada, secured, 

including bills rediscounted.......-... Siblbee  dbbuElL ec F <cdtliiibece 
Deposits made with and balance due 

from other banks in Canada......... 4,563,027 4,671,618) 3,487,846 
Due from banks and correspond 

ents in the United Kingdom.......-.. 28 094,769 31,829,597 22,482,923 
Due from banks and banking corres 

ents elsewhere than in Canada and the 

aI RS ae heathy 83,127,492} 85,320,460) 93,801,730 
Dominion government and Provincial 

Se SOI o dormbcbebiod 1,081,161,00&11,077,435,462| 835,409,530 

ish. foreign ao lonial ~t yt 
and co pu 

ties other than Canadian...__..__. 160,889,429] 163,280,900} 129,523,672 
Rallway and other bonds, debs. & stocks 103 ,141 ,557 73,512,097 39,579,983 
Call and short (not exceeding days) 

Canada on stocks, deben- 
tures, bonds and other securities of 
a@ sufficient marketable value to ' 
COED, dinmittiditinii nah cedincdtinstite 87,167,995 83,435,789 81,981,322 

Elsewhere than in Canada..._.....-. 58,322,836 66,000,291 71,213,244 
Other current loans & disc’ts in Canada.| 699,774,131] 725,484,153|) 824,125,882 

6 o dcebeosdbbe chobbuane 144,691,129] 142,072,852} 147,811,034 
Laens te ee Government af CemeGe..... 8) wssdedocesh. cocecesscs] ceoccceseses 
Loans to Provincial governments... ... 24,450,679 24,357,614 26,872,840 
Loans to cities, towns, municipalities 

and school districts. ................ 103,750,033} 111,720,073} 120,428,163 
Non-current loans, estimated loss pro- 

CS GP .5 bc o's shat ctdbboksdadobe. 13,591,397 13,732,068 14,462,973 
Real estate other than bank premises... 8,819,129 8,680,968 8,640,970 
Mortgages on real estate sold by bank. 4,678,542 5,357,189 5,523,362 
Bank at not more than cost 

less amounts (if any) written off. ..-. 75,606,912 75,600,673 76,707 574 
Liabilities of customers under letters o' 

credit as per contra............... 58,011,578 61,904,737 52,963,808 
Deposits with the Minister of Financ 

for the security of note circulation... 6,889,857 6,889,857 6,727,010 
Deposit in the central gold reserves... | ----------]| ---------.] ---------- 
Shares of and loans to controlled cos... 10,546,631 10,532, 195 13,123,737 
Other assets not included under the fore 

WORE DERE ci ovscccdcemetdiisddébed 2,232,705 2,118,677 3,158,760 

QR eee $,107,589,701/3,153,588,51' |} 2,914,800,655 
Notes in circulation. ................ 123,371,431} 120,015,32:] 122,447,222 
Balance due to Dominion govt. after de 

— adv. for credits, pay-lists, &c_ 49,529,294 28 042,104 23,726,986 
A ee eee Se eekemel  medmanbinad + annmeteee 
Balance due to Provincial governments. 38,568,675 42,562,774 32,452,983 
Deposits by the public, payable on de- 

mene 08 CURR 6 oe cesnctocééccous 578,298,032] 621,827,383) 561,208,233 
Deposits by the blic, payable after 

notice or on a fixed day in Canada... |) ,526,915,696)1,536,100,556/1,446,488,415 
Deposits elsewhere than in Canada....| 390,805,383) 391,936,599) 339,861,668 
Loans from other banks in Canada, 

secured, including bilis rediscounted..| --.--.------| <-.-------]| -«-«-«--.--- 
Deposits made by and balances due to 

other banks in Canada. PRES CR EGES | mane 17,922,452| 11,609,998 
Due to banks ng correspond- 

ents in the United Kingdom...-....-.- 9,833,809 8,202,906 8,044,805 
Elsewhere than Canada and the 

Cee SO. ddovesésoccdccesec 28,438,742 29,929,606 24,279,787 
Bills Piitikttnotécknabunoddudiid 890,558 692,613 886,159 
Letters of credit outstanding... ........ 58,011,578 61,904,737 52,963,808 
Liabilities not incl. under foregoing heads 2,510,845 2,668,819 2,404,781 
Dividends declared and unpaid... ...... 2,944,441 2,542,619 ,946,422 
Rest or reserve fund................. 132, "750, ‘000 132,750,000} 132,750,000 
Ges Ges Ebocavenadinocoecocscocus 145,500,000 145,500,000} 145,500,000 

ee B.. cntcies cabsmcsesee 3,099,207 ,319 3,142,598,541/|2,907,571,319 





Note—Owing to the omission of the cents in the official reports, the footings in 
abe above do not exactly agree with the totals given. 


-_ — 
— 


Sale of British Made Explosives and Air Craft to Italy 
Permitted with Restoration of General Export 
Licenses Incident to Termination of Sanctions by 
League of Nations—Expectations as to Negotia- 
tions for Payment of Pre-Sanctions Debts 


From London July 15 Associated Press advices stated that 
the Board of Trade announced the restoration of general 
export licenses permitting the sale of British-made explosives 
and aircraft to Italy. The termination by the League of 
Nations (effective July 15), of sanctions against Italy for 
her invasion of Ethiopia, was noted in these columns July 11, 
page 195. With the lifting of the sanctions in Great Britain 
the first consignment of Italian produce (peaches and plums) 
was landed at Harwich on July 15. According to the July 15 
Associated Press accounts from London British exporters are 
expected to await payment of pre-sanctions debts of £1,300,- 
000 before making extensive commitments. 

The expectation by Italian business leaders that the 
Government would shortly open negotiations to pay debt 
arrears to sanctionist powers, was indicated in United Press 
accounts from Rome on July 12 which said: 

The trade debts were incurred by Italy before sanctions were applied 
last November 18. The Government announced then that it would not 
settle until the ‘‘economic siege’’ was lifted. Sanctions will be officially 
terminated Wednesday. 

The outstanding debt is that owed Great Britain, 
Daily Telegraph recently estimated at $7,500,000. 

A majority of Italian business men believe these trade debts constitute a 
formidable handicap to the resumption of normal trade exchanges and 
that they must be settled without undue delay. 

However, elimination of these debts necessarily must conform with the 
commercial policy the Fascist government intends to adopt after Wednes- 
day. 

Premier Benito Mussolini warned throughout the Italo-Ethiopian dis- 
pute that Italy would not forget the sanctionist experiment for many years. 


Demobilization of Italian forces in Libya and along the 
Egyptian border was begun July 13 as a result of the reduc- 





which the London 
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tion of British naval strength in the Mediterranean on July 9. 
Advices to this effect were contained in Associated Press 
accounts from Rome July 13, which added: 

The demobilization started with the recall of the motorized Trento 
division , the first section of which was to leave at once for Italy. 
_ All of the demobilized troops will disembark at Genoa and have been 
assigned to positions along the French frontier. 

The Trento division previously was stationed at Alto Adige, on the 


Austrian border. 
The Austro-German accord of Saturday released that frontier from 


the previous tension. 

The total number of troops demobilized will be about 40,000, for the 
Assietta Division of Infantry and the Seventh Black Shirt Division will 
next be mustered out of service. 

Along the Egyptian frontier will remain some Fascist Black Shirt units 
and a native division. The air force in Libya, however, will remain as 
strong as before. Between eighty and 100 bombers and seaplanes will be 


maintained there. 
There is a possibility Libya will be divided into four provinces as it was 


under imperial Rome 2,000 years ago. 
= a 

Lire to Replace Thaler in Ethiopia Under Decree 

From the New York ‘Journal of Commerce”’ we take 
the following (Havas) from Rome July 23: 

The ancient Marie Theresa thaler, which was the Ethiopian unit of 
currency during the regime of Emperor Haile Selassie and his predecessors, 
was no longer legal tender in the East African empire to-day, under a decree 
published in the official gazette. A decree by the Governor-General of 
Ethiopia will fix the rate at which thalers may be exchanged for Italian lire, 
which now become the legal money. 

8 = 
French Senate Passes Amendments to Bill Embodying 
Reforms in Bank of France 


Following amendments introduced on July 21 by the 
Senate Finance Committee to the bill embodying reforms in 
the Bank of France, the French Senate on July 23, by a vote 
of 175 to 103, adopted the bill with slight modifications in 
the composition of the general council proposed in the 
original bill and in the status of the governor and Vice 
Governors. We quote from wireless advices July 23 to the 
New York “Times” which also said: 

Former Finance Minister Joseph Caillaux, supporting the bill, said none 
of its provisions appeared to him to be dangerously Marxist. The functions 
of the bank had become appropriated by certain families who had not 
always shown the greatest respect for the wishes of the elected government 


of the country, he declared. 

Francois de Wendel, one of the deposed regents, spoke, not to defend 
the regents but to urge that the Governor should have full independence 
to defend the national currency against ephemeral Ministries who might 
seek to solve their difficulties by inflation. 


Four amendments to the bill were introduced by the 
Finance Committee on July 21 and accepted by Finance 
Minister Vincent Auriol, as to which the Paris advices to the 
“‘Times’”’ said: 

The first seeks to avoid placing the Governor and Vice Governors under 
excessive obligation which might affect their personal position. The second 
would give shareholders the right to oversee administration of the Bank. 
The third would put a representative of savings Banks in the general 
council of the Bank. The fourth would reser ve rights to Parliament regard- 
ing composition of the Bank’s holdings and its discount rates. 


The proposed reforms in the Bank of France were referred 


to in our July 18 issue, page 352. 
ee 


Provincial Bank of Westfalia (Germany) Offers to 
Holders Two Alternatives for Payment of 6% Notes 


New alternative offers of extension or of payment in 
“blocked” reichsmarks are being made by the Provincial 
Bank of Westfalia to holders residing outside of Germany 
of certificates of participation in a $3,000,000 five-year 6% 
note of the bank, which became due March 1, 1933, according 
to a notice published July 23. An announcement issued 
incident to the publication of the notice said: 

The first alternative provides for extension of the unpaid principal of 
the certificates to March 1, 1941, with interest at the rate of 5% annually 
from March 1, 1936, payable semi-annually to the extent that German 


foreign exchange regulations permit. 

The second alternative provides for payment of the unpaid principa 
immediately in reichmarks, to be paid into ‘“blocked’’ accounts, at the 
rate of 2,460 reichmarks for the full original principal amount of $1,000, 
and at the rate of 2,214 reichmarks for certificates outstanding in the 
principal amount of $900 after a previous 10% payment made in connection 
with a previous extension in March, 1933. Holders who acquired their 
certificates before July 1, 1935 will be entitled to receive ‘‘blocked’’ credit 
marks accounts and holders who acquired certificates on or after that date 
will receive ‘‘blocked’’ securities marks accounts. 

Acceptance of the new offers must be received on or before Sept. 1, 
according to the notice, and certificates should be delivered to Empire 


Trust Co., New York. 
<> 


City of Carlsbad (Czechoslovakia) to Make Effort to 
Resume Interest Payments on 8% Municipal Ex- 
ternal Loan, Due Jan. 1, 1954 

The Foreign Bondholders Protective Council, Inec., an- 
nounced on July 23 that it has received a letter from the 

Mayor of the City of Carlsbad, Czechoslovakia, in which it 

is stated that every effort will be made by the municipality 

to pay at least one of the coupons in arrears on the City’s 
30-year sinking fund gold 8% municipal external loan, dated 

Jan. 1, 1924, due Jan. 1, 1954. The Council has been 

urging the Czechoslovak authorities as well as the authorities 

of the City of Carlsbad to take steps to resume service on the 

loan, which has been in default since July 1, 1934. 

The coupon due July 1, 1934 was paid Oct. 24, 1934 on 
account at the rate of $26 per coupon, and the balance of 
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$14, due on that coupon was paid Nov. 14, 1935. No 
subsequent payments have been made. The letter from the 
Mayor of Carlsbad, according to the Council, said: 


The Municipality of Carlsbad will make every effort to pay during the 
course of the season of 1936 a suitable amount of the Municipal Fiscal 
Agent in New York sufficient for making possible the honoring of the 
coupon due January 1935. It is to be regretted that the Municipality of 
Carlsbad, owing to the well known foreign exchange difficulties and the 
political as well as economic crisis, is at the present writing not in a position 
to make further payments on the coupons of the Carlsbad Dollar Loan 
which are in arrears dating from 1934. 


The Council said that it will continue to take all proper 
possible steps in connection with this matter. 
_—_ > 


Brazil to Study Plan for Creation of Central Reserve 
Bank and Regulation of Private Banking 


In cablegram advices from Rio de Janeiro, Brazil, July 20, 
special to the New York “Times” of July 21, it was stated: 


A meeting of legislators, bankers and business men will be called soon, 
it is announced by Finance Minister Arthur de Souza Costa, to lay the 
groundwork for a bill to be presented by the government in September, 
creating a central reserve bank and regulating private banking in the 
country. 

In an address to Congress yesterday, Senate President Medeiros Netto 
pointed out that the new Brazilian Constitution recommended the nation- 
ization of banks. Whether Mr. de Souza Costa’s measure will go this far 
has not been determined. 

A bill, said to be extremely radical in scope, was presented in Congress 
last month, providing for the nationalization of banks. It has not been 
reported out of committee 

It is learned that the government proposes to turn over 18,200 kilograms 
of gold bullion as part of the capital of the central bank. 

The creation of an agricultural credit bank is also said to be contemplated. 


_— 
——_— 


Head of Bank of Nicaragua to Confer in New York on 
Financial and Economic Problems of His Country 


The following cablegram advices from Managua, Nica- 
ragua, July 17, are from the New York “‘Times”’ of July 18: 


Dr. Vicente Vita, general manager of the National Bank of Nicaragua 
left here today to confer with the directorate of the Bank of New York on 
the financial and economic problems of this Central American republic. 

President Jarquin instructed Dr. Vita to discuss modification of the com- 
mission control regulations, the advisability of further loans and credits 
and the release of more than 1,000,000 cordobas in the National Bank here 
awaiting remittance to pay for merchandise abroad, mostly in the United 
States. 

Scarcity of foreign exchange has caused merchants to lose credit, or to 
curtail importations, thus creating a decrease in the customs revenues from 
which the Nicaraguan Government meets its budget. 

Dr. Albino Roman y Reyes, former Minister of Finance, and recently 
appointed Consul General at New York, accompanies Dr. Vita. 

—_—_g——____ 


Social Security Legislation Under Consideration in 
Cuba 


A proposed Social Security Bill has just been given approval 
by the Cuban Senate, Commercial Attache W. J. Donnelly. 
informs the Commerce Department at Washington. The 
articles and suggested amendments, he states, will be con- 
sidered in the near future, according to an announcement by 
the Department on July 13 which added: 


The bill provides for the creation of a commission to draft vhatever 
legislation may be necessary to put into effect a comprehensive system of 
national social security, it was stated. 

The commission will submit a complete report within six months of the 
date which is officially constituted. It will be referred to the President of 
the Senate, who willinclude the projects of law on the calendar for the next 
session , according to the report. 





- — 
— 


Bonds of Silesia Electric Corp. (Germany) Restored to 
List of New York Stock Exchange Following Their 
Registration Under Securities Exchange Act 


The issue of 64%% sinking fund mortgage gold bonds, due 
Feb. 1, 1946, of the Silesia Electric Corp., of Germany, which 
was removed from the list of the New York Stock Exchange 
at the close of business May 15 for failure of the corporation 
to register under the Securities Exchange Act of 1934, has 
been restored to dealings after an application filed with the 
SEC for registration under the Act became effective, it was 
announced on July 17 by the Stock Exchange. The removal 
from the list of the Exchange of this issue, and of securities 
of various foreign governments, municipalities and other 
private issuers who failed to register under the Securities 
Exchange Act, was noted in these columns of May 16, page 
3266. The securities of the Department of Antioquia, 
Colombia, the State of Minas Geraes, Brazil, and the Miag 
Mill Machinery Co., of Germany, included among those 
delisted on May 15, have since been restored, as referred to 
in our issues of May 23, page 3432, and July 4, page 31. 

ee 


Self Regulation of Securities Business Through Invest- 
ment Bankers’ Conference, Inc.—New Organiza- 
tion to Standardize Fair Business Practices— 
Chairman Landis of SEC Pledges “Friendly Co- 
operation”’ : 

Plans for the development of a nation-wide organization, 
to be operated as the Investment Bankers’ Conference, Inc., 
were approved at a meeting in Chicago on July 20 of officials 
of investment houses and security dealers from all parts of 
the country. The organization, which proposes to ‘‘stand- 
ardize fair business practices and maintain high principles in 
the investment banking business, aiming at ultimate develop- 
ment of self-regulation in the securities business,’’ is to act, 
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it is stated, in cooperation with the Securities and Exchange 
Commission. Objectives, as set forth at the meeting, said 
the Chicago ‘Journal of Commerce,’’ of July 21, are to 
standardize defined rules of business conduct along the lines 
rovided in the investment bankers’ code. The Investment 
kers’ Conference Committee, from which Investment 
Bankers’ Conference, Inc., evolved, originated in the old 
code committee, it is pointed out by the Chicago paper 
referred to (the “Journal of Commerce’’), from which we 
also take the following: 

B. Howell Griswold Jr., of Alex. Brown & Sons, Baltimore, Chairman of 
the Conference Committee, presided at the meeting, which was held at the 
University Club. Francis A. Bonner of Blair, Bonner & Co., Chicago, 
was Vice Chairman. 

Mr. Griswold presented an exchange of correspondence between the 
Committee and the SEC, in which James M. Landis, Chairman of the 
Commission, encouraged launching of the activity and promised the 
“friendly cooperation’’ of the Federal agency. Consultation with the 
Committee, Mr. Landis said, ‘“‘has proved helpful in the consideration of our 
many problems,"’ and he expressed the desire of the Commission ‘‘to main- 
tain and to strengthen the connection along lines already agreed on.’’ 

Purposes of Organization 

Purposes of the new organization, as stated in the certificate of incor- 
poration, are: 

1. To promote through cooperative effort the investment banking and 
securities business and to standardize its principles and practices. 

2. To promote through cooperative effort high standards of commercial 
honor and integrity and public confidence in the investment banking and 
securities business. 

3. To provide a medium through which members may be cnabled, 
through representatives, to confer, consult and cooperate with govern- 
mental and other agencies in the solution of problems affecting the public 
and the securities business. 

4. To provide a means for collecting and disseminating information, and 
for making studies and reports on important subjects of interest to members. 

5. To provide an orderly process for presenting on problems submitted 
by governmental and other agencies the individual and collective views of 
its members. 

6. To adopt and enforce rules of effective self-discipline among members, 
and to investigate and adjust grievances between the public and members, 
and between members. 

Incorporators of Group 

Incorporators of the Investment Bankers Conference, Inc., are: Francis 
A. Bonner, Chicago; Arthur H. Bosworth, Denver; George Bovenizer, New 
York; Sydney P. Clark, Philadelphia; Edward J. Costigan, St. Louis; 
Ralph T. Crane, New York; Harry 8. Grande, Seattle; B. Howell Griswold, 
Jr., Baltimore; Edward H. Hilliard, Louisville; W. Hubert Kennedy, 
Minneapolis; Lemartine V. Lamar, New Orleans; Frank McNair, Chicago; 
Robert H. Moulton, Los Angeles; Daniel W. Myers, Cleveland; Joseph R. 
Swan, New York; Henry B. Tompkins, Atlanta; Oliver J. Troster, New 
York; Frank Weeden, San Francisco; Sidney J. Weinberg, New York; 
George Whitney, New York, and Orrin G. Wood, Boston. The organiza- 
tion will be a Delaware corporation, not for profit. . . . 

Problems for Cooperation 

Among the problems on which the SEC has invited suggestions and 
cooperation from the new Investment Bankers’ Conference, Inc., are on 
shortening and improving content and form of prospectuses; improving 
regulations and forms for registration and eliminating duplication of in- 
formation; ‘“‘beating the gun’’ in the sale of new issues; prevention of viola- 
tion of the Securities Act of 1933 and the Securities and Exchange Act of 
1934 by salesmen: determining adequate distribution and activity in unlisted 
trading on exchanges and control of prohibited devices and contrivances in 
over-the-counter trading. 

Regional meetings are to be held later in each of the 14 administrative 
districts into which the United States has been divided. Dealers through- 
out the country will be called to these meetings for presentation of the plan, 
after which they will be invited to join the organization. 


————— 


Committee Appointed by New York Stock Exchange 
to Study SEC Report on Broker-Dealer Segregation 


In submitting on July 20 to members of the New York 
Stock Exchange a copy of the report of the Securities and 
Exchange Commission entitled ‘“‘Report on the Feasibility 
and Advisability of the Complete Segregation of the Functions 
of Dealer and Broker,’’ which was presented to Congress on 
June 20, Charles R. Gay, President of the Exchange, an- 
nounced the appointment of a committee to study the 
report, and to hear the views of Exchange members and their 
partners. Reference to the segregation report was made in 
the “‘Chronicle”’ of June 27, page 4261. The members of the 
Exchange committee are Howland S. Davis, of Blake 
Brothers & Co.; Gayer G. Dominick, of Dominick & Domin- 
ick; Frank R. Hope, of Paine, Webber & Co. and also 
President of the Association of Stock Exchange Firms; 
Harry H. Moore, of Hallgarten & Co.; Raymond Sprague, 
floor broker, and Herbert G. Wellington, of Wellington & Co. 
At its organization meeting, held July 23, the committee 
elected Mr. Davis Chairman and Mr. Wellington Vice- 
Chairman. 

In his letter to members of the Exchange Mr. Gay said: 

The committee will welcome an expression of your views and those of 
your partners either by letter, addressed to the Secretary of the Exchange, 
or by personal appearance. In the latter event, you are requested to 
communicate with the Secretary, who will advise you of the time and place 
of the committee meetings. 

——— 
SEC Issues List of 921 Investment Trusts and Invest- 
ment Companies in Inquiry Ordered by Congress— 
Public Hearings to Begin on July 27 


A “virtually” complete tabulation of the names of invest- 
ment trusts and investment companies in the United States, 
prepared in connection with the inquiry being made into this 
field at the order of Congress, was promulgated on July 19 
by the Securities and Exchange Commission. The public 


phase of the inquiry, which was ordered by Section 30 of the 


Chronicle 


-13, 14 and 16 of the Securities Exchange Act of 1934. 
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Public Utility Holding Company Act asking a report with 
results and recommendations by Jan. 4, 1937, will commence 
on Monday, July 27, in Washington, with examination of 
some of the predecessor companies of the Equity Corp. 
group; previous reference to the public hearings was made in 
our issue of July 4, page 31. 

With the issuance of the list of names of the investment 
trusts and companies, the SEC on July 19 stated: 


The SEC today made public a list of the names of investmen ttrusts and 
investment companies in the United States, so far as they are known at 
present. 

The list is virtually a complete tabulation of investment trusts and com- 
panies, and serves to indicate the size and national extent of the industry. 
It was prepared in connection with the inquiry being made into this field 
at the order of Congress .. . : 

The list comprises 921 names. It does not, however, differentiate 
between companies now in exsitence and those which have disappeared 
through merger or liquidation, nor as among types of companies—manage- 
ment trusts, fixed trusts, instalment type trusts, and trusts with thrift and 
insurance provisions. The relationships of the companies will be developed 
in hearings and reports. 

A few companies are being studied through field investigations; another 
much larger group through their answers to detailed questionnaries; and 
an even larger number through short questionnaires. The field studies 
will be developed at public hearings and some testimony will be taken in 
connection with the summaries now being prepared from the questionnaire 
replies. 

Commissioner Robert E. Healy is supervising the study and David 
Schenker is counsel. 


The list divides the companies by geographical areas in 
accordance with the regional divisions set up by the Com- 
mission for its general administrative work. 


_ 
— 


Unlisted Trading Rules Amended by SEC—Regulations 
Made to Conform with Recent Amendments to 
Securities Exchange Act 


The Securities and Exchange Commission, it was an- 
nounced July 22, has amended its rules governing unlisted 
trading privileges on national securities exchanges to conform 
with the amendments to the Securities Exchange Act of 1934 
recently passed by Congress The legislation, the text of 
which was given in our issue of June 6, pages 3743-3744, 
amended the Securities Exchange Act in respect to Section 
12(f) to provide for unlisted trading privileges upon approval 
by the Commission, and subject to certain terms and condi- 
tions, in the following circumstances: 


Clause (1) of this section permits the continuance of unlisted trading 
privileges to which a security had been admitted on a national securities 
exchange prior to March 1, 1934; 

Clause (2) permits an exchange to extend unlisted trading privileges to 
any security already listed and registered on another national securities 
exchange; 

Clause (3) makes it possible for an exchange to extend unlisted trading 
privileges to any security as to which there is available from a registration 
statement or periodic reports under the Securities Exchange Act of 1934 
and the Securities Act of 1933, information substantially equivalent to that 
required for a fully listed and registered security on a national securities 
exchange. 

The rules as amended embody the same general policies as 
the original rules governing this subject together with 
certain changes made necessary by the passage of the 
amendment to the Act, the SEC said in promulgating the 
changes. It added: 


The first rule, Rule JF1, prescribes the information to be filed in an 
application by an exchange for unlisted trading privileges in any security. 
The required information includes data as to the public distribution of the 
security in the vicinity of the exchange, the volume of public trading in 
the vicinity of the exchange, and the monthly price range of the security 
for 12 months preceding the date of the application. If the application is 
filed pursuant to Clause (3) outlined above, the exchange is required to 
set forth a list of the registration statements and periodic reports and 
other data filed with the Commission which make the required information 
available for the security. This rule is to become effective on Aug. 25, 
1936, with respect to applications made under Clause (2) of Section 12(f) 
and on Nov. 27, 1936, with respect to applications made under Clause (3) 
of Section 12(f). 

The second rule, Rule JF2, permits unlisted trading privileges to continue 
in a security despite the fact that minor changes have occurred, such as 
changes in the title of the security, the interest rate, the par value, amount 
outstanding, &c. If a more substantial change is made in the security, an 
application must be filed by the exchange supporting the contention that 
the altered security is substantially equivalent to the security admitted to 
unlisted trading privileges. This application must be approved by the 
Commission before the altered security may be traded in place of the 
original security. Questions of this type were formerly covered by Rule 
AT3, which is now repealed. 

The third rule, Rule JF3, prescribes the information to be set forth in 
applications seeking the termination or suspension of unlisted trading 
privileges in a security.. This type of application may be made by the 
issuer of the security, by any broker or dealer who makes or creates a 
market for the security or by any other person having a bona fide interest 
in the question. The information required is to some extent similar to 
that required in applications for the continuance or extension of unlisted 
trading privileges. 

The fourth rule, Rule JF4, under certain circumstances, exempts securi- 
ties admitted to unlisted trading privileges from the operation of Sections 
These sections, 
respectively, relate to periodic and other reports by issuers of registered 
securities, proxies, and reports and civil liabilities of directors, officers, and 
principal stockholders of issuers of registered equity securities. 

The fifth rule, Rule JF5, requires national securities exchanges to dif- 
ferentiate on the ticker between quotations and transactions in listed and 
unlisted securities. 

The sixth rule, Rule JF7 (Rule JF6 was previously repealed by the 
Commission), provides, under certain conditions, for the continuance of 
unlisted trading privileges on exchanges which have been merged. 

Except as otherwise specified with regard to Rule JF1, these rules take 
effect immediately. 
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In the “‘Chronicle’”’ of last week, page 354, reference was 
made to rules and permanent forms adopted by the SEC 
governing applications for registration of brokers and dealers 
transacting basinene on over-the-counter markets. 

a 
Increase Noted in Deposits and Depositors in New 
} Ling _ Savings Banks During Quarter Ended 
une 


Savings deposits and the number of savings depositors in 
the mutual savings banks of New York State for the quar- 
ter ended June 30 both continued the gain shown in the 
first quarter of this year, according to figures contained 
in a report issued July 10 by the Savings Banks Association 
of the State of New York. The increase in the number of 
depositors for the six months was 51,057 and in the amount 
of deposits $23,236,035, it is shown. Present aggregate de- 
posits are $5,209,783,428 and the number of depositors is 
now 5,983,997. A gain was also registered for the full year 
ending June 30 of $22,671,649 in deposits and 65,508 de- 
positors. In issuing the report, Harold Stone, President of 
the Association, who is also President of the Onondaga 
County Savings Bank, Syracuse, said: 

The continued gain in the number of savings bank depositors in this 
State is looked upon by us as being of extreme importance. To be sure, 
a gain in the amount of deposits is a gratifying indication of the continued 
reliance of the public on thrift habits, but of far greater moment is the 
fact that we have today, despite all the recent depressing conditions, the 
largest number of savings depositors on record in New York State. To us, 
the steady growth in the number of savers is a clear indication that the 
old-fashioned spirit of self-respect, self-dependence and self-reliance con- 
tinues to be a powerful incentive. It is a remarkable tribute to the 
character of the people of this State. 


= 
——— 


Possibility of Earnings of New York City Banks Reach- 
ing 1924-29 Levels Without Increase in Interest 
Rates Seen by Hare's, Ltd. 


New York City banks today are in a position to equal their 
1924-29 rate of earnings without any increase in interest rates, 
it is asserted in an analysis of bank earnings prepared b 
Hare’s, Ltd. ‘“‘With deposits of New York City banks al- 
most 30% in excess of the average for 1924-29, earning 
leverage has increased from about 8 to 1 at that period to 
approximately 10 to 1 at the present time,’’ according to the 
analysis, which went on to say: 


During the 1924-29 period the income to banks on employed funds aver- 
aged around 4% %, against a cost of deposits of approximately 2% and other 
expenses approximating 114%, leaving a net of 14%. This net, with an 
éarning leverage to capital funds of 8 to 1, resulted in operating earnings 
of approximately 12% on capital funds. Return on funds at present ap- 
proximates 214 %, against a cost of deposits of practically nothing and other 
expenses approximately 1%, leaving anetof1%%. This net, with an earn- 
ing leverage to capital funds of approximately 10 to 1, can result in operating 
earnings of 12%% on capital funds. 

It is evident that without any higher interest rates, banks today are in a 
position to equal their 1924-29 rate of operating earnings. The indicated 
net operating earnings of 12% on capital funds would increase materially 
with any higher rates of interest. An increase in money rates to the 
extent of % of 1% could increase operating earnings by some 50%. 

It is significant that commercial loans by banks have risen more than 
seasonally this spring. Bank credit last month reached the highest point 
since 1931, and since February total loans of New York reporting banks 
have increased over $500,000,000, marking the first upturn since 1933. 


— 








National Banks Held Exempt from Social Security 
Taxes—Exemption for Private Banks Doubted 


The Internal Revenue Bureau on July 20 ruled that 
National banks are exempt from the taxes provided in the 
Social Security Act. The ruling, it is stated, is based on a 
section of the law which exempts the Federal Government 
and its “‘instrumentalities’’ from the tax. In Associated 
Press advices from Washington, July 20, it was stated: 


For months the banks have besieged the Treasury for a definition of 
their status under Act, which imposes a tax of 1% on pay rolls, this year, 
for the establishment of an insurance fund. In response to requests, 
J. F. T. O’Connor, Comptroller of the Currency, wrote to Guy T. Helver- 
ing, Commissioner of Internal Revenue, asking for a decision. Mr. Hel- 
vering replied that the banks were not subject to the Act. 

Mr. Helvering’s letter has not been made public, but his interpretation 
was reported authoritatively to have been based upon a section of the law 
exempting the Federal Government and its ‘‘instrumentalities’’ from the 
tax, with the national banks assumed to fall in the latter category. 

While the law imposes a 1% tax on pay rolls this year, the levy increases 
to 2% next year and rises to 3% subsequent to Dec. 31, 1937. 


The following advices from Washington are from the 
*‘Wall Street Journal” of July 22: 


Private banks apparently will have to pay the taxes levied in the Social 
Security Act. 

National banks have been held to be tax exempt in an opinion soon to 
be announced by the Bureau of Internal Revenue. State banks may be 
able to establish similar exemptions. Private banks, since they cannot 
show that they are “‘instrumentalities’’ of either State or Federal Govern- 
ments, probably will not be able to qualify for exemption on similar grounds. 

How serious this discrimination against private banks will be depends 
on the employe benefit plans they already have in effect. 
believed to have plans more expensive than the social security taxes. 

Employes of national banks and probably of State banks will not be 
eligible for pensions under the act whereas, if private banks are held taxable, 
their employes will be eligible. 


- — 
<—— 


Collateral Trust Notes of CCC Held Exempt from 
Federal Stamp Tax on Issuance or Transfer 

In connection with the offering last week by the Com- 

modity Credit Corporation of its collateral trust notes in 

amount of $150.000,000, the Commissioner of Internal 
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Revenue has ruled (according to the Reconstruction Finance 
Corporation) that such notes are exempt from Federal 
Stamp Tax on issuance or transfer. The offering of the 
notes was referred to in last week’s issue of the “Chronicle,”’ 


page 363. 


_ 
—_ 


Board of Governors of Federal Reserve System Inter- 
rets Rules Under Supplement to Regulation Q 
ixing Maximum Rate of Interest on Time Deposits 


In answer to an inquiry which indicated that there may 
be some confusion as to the proper interpretation of the 
provisions of the supplement to Regulation Q establishing 
a graduated scale of maximum rates of interest payable on 
time deposits, the Board of Governors of the Federal Reserve 
System, in its July “Bulletin” issued July 17, explained that 
“the maximum rate of interest which may be paid on a time 
deposit is not determined by the length of time the deposit 
actually is left with the bank but is determined by the 
length of time from the date of the deposit to the earliest 
date upon which it may be withdrawn under the term of the 
certificate.’”’ As to the inquiry the Board said: 


This inquiry indicated that the confusion may possibly have been caused 
in part by the forms of time certificates of deposit published at page 708 
of the Federal Reserve ‘‘Bulletin'’ for November, 1933. These forms com- 
plied with the definition of ‘‘time certificates of deposit’’ under the edition 
of Regulation Q in effect when they were published and also comply with 
the definition of such term in the current revision of Regulation Q, which 
became effective Jan. 1, 1936. However, the rate of interest provided in 
such forms (3% per annum) may not now be paid by a member bank, 


Reference to the supplement to Regulation Q fixing the 
maximum rates of interest on time deposits was made in our 
issue of Nov. 30, 1935, page 3462. In its interpretation of 
the supplement the Board had the following to say: 


The supplement provides that member banks may pay a maximum rate 
of 2% % on time deposits having maturities of 6 months or more or payable 
upon written notice of 6 months or more, 2% on time deposits having 
maturities of less than 6 months and not less than 90 days or payable upon 
written notice of less than 6 months and not less than 90 days, and 1% on 
time deposits having maturities of less than 90 days or payable upon 
written notice of less than 90 days. 

A time certificate of deposit payable upon 30 days’ written notice which 
provides for interest at 1% per annum if left 30 days but less than 90 days, 
or 2% per annum if left 90 days but less than 6 months, or 24% per annum 
if left 6 months or longer is not permitted by the provisions of the supple- 
ment to Regulation Q. Such a time certificate of deposit would at all 
times be payable upon 30 days’ written notice and, therefore, under the 
provisions of the supplement, the maximum rate of interest payable thereon 
would be 1% per annum, even though the deposit were left with the bank 
for a year or more. 

In other words, the maximum rate of interest which may be paid on a 
time deposit is not determined by the length of time the deposit actually 
is left with the bank but is determined by the length of time from the date 
of the deposit to the earliest date upon which it may be withdrawn under 
the terms of the certificate. Of course, a certificate payable upon 30 days’ 
written notice could provide for interest at 4% per annumifleft 2 months, 
3% per annum if left 3 months, or 1% per annum if left 4% months, but 
no matter how long the deposit is left with the bank the rate of interest 
payable on such a certificate may not exceed 1% per annum. ; 


a 


Three Interpretations of Regulation U on Bank Loans 
to Security Dealers Issued by Board of Governors 
of Federal Reserve System 


Three interpretations by the Board of Governors of the 
Federal Reserve System of Regulation U relating to loans 
by banks to dealers for the purpose of purchasing or carrying 
stocks registered on national securities exchanges, were con- 
tained in the Board’s July monthly ‘Bulletin,’ issued on 
July 17. The interpretations relate to the applicability of 
Regulation U to loans to security dealers “‘making a market’; 
loans to dealers selling stocks on a cash basis to their customers 
‘over-the-counter’; substitution or withdrawal of collateral 
securing loans made prior to May 1, 1936; and loans made to 
finance the purchase or sale of securities for prompt delivery, 
payable upon delivery. The following are the Board’s 
interpretations: 


Applicability of Section 2(c) of Regulation U to Security Dealers ‘Making a 
Market’’ in Registered Stocks or Purchasing an Inventory of Such 
Stocks for Resale 


The Board has recently received a request for a ruling on the question 
whether Section 2(c) of the Board’s Regulation U, excepting from the 
limitations prescribed in Section 1 of the regulation ‘‘any loan to a dealer, 
or to two or more dealers, to aid in the financing of the distribution of 
securities to customers not through the medium of a national securities 
exchange,” applies to the following loans by a bank to a dealer: 

(1) The borrower is a dealer, a part of whose business consists of ‘‘making 
a market” in a stock registered on a national securities exchange, In this 
business he purchases this stock from time to time for his own account on 
the exchange or ‘‘over the counter’ from or through members of a national 
securities exchange or brokers or dealers who transact a business in securities 
through the medium of such members. In this business he also sells the 
stock for his own account on the exchange but more often ‘‘over the counter”’ 
to his customers or to other persons, his sales in either case being on a 
cash basis. The bank loan to the dealer is secured by this stock and is for 
the purpose of enabling him to purchase the stock and to carry it pending 
its sale. 

(2) The borrower is a dealer who is a member of a national securities 
exchange. A part of his business consists of purchasing on the exchange 
stocks registered thereon and of selling them on a cash basis to his customers 
or to other persons ‘‘over the counter.’’ The bank loan in question is for 
the purpose of enabling him to purchase these stocks and to carry them 
pending their sale. The loan might be expected to be outstanding for 





several months and to be reduced or increased several times during its life. 
On the basis of the facts as stated above, the Board ruled that neither of 

the foregoing loans comes within the exception contained in Section 2(c) of 

Regulation U because neither loan is a loan to aid in the financing of the 
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distribution of securities within the meaning of the term ‘‘distribution”’ as 
used in such section. 


Applicability to Collateral for Loans Made Prior to May 1, 1936, of Provisions 
in Regulation U Governing Withdrawal or Substitution of Collateral 


The Board has recently been presented with the question whether Regula- 
tion U restricts the substitution or withdrawal of collateral securing loans 
made before May 1, 1936. In response, the Board expressed the view that 
as a general rule the provisions of Regulation U are not applicable to the 
withdrawal or substitution of collateral for any loan made prior to May 
1, 1936. 

The Board, however, stated that this general rule is subject to the follow- 
ing qualification: If a bank has made another loan on or after that date 
(other than a loan excepted by Section 2 of the regulation) which is secured 
directly or indirectly by any stock and is for the purpose of purchasing or 
carrying a stock registered on a national securities exchange, and if the 
terms of the bank’s agreements with the borrower are such that the collateral 


securing the first loan also secures the second loan, the bank must then. 


combine the collateral for both loans in determining whether any of the 
collateral for either loan may be withdrawn. The bank may not, in this 
case, permit withdrawal of such an amount of collateral as would cause the 
maximum loan value of the remainder to be less than the amount of the 
second loan. 


Applicability of Section 2(f) of Regulation U to a Loan to a Dealer to Purchase 
Securities to Comply with Orders from Customers 


An inquiry has been received by the Board from a member bank as to 
whether a temporary loan to a dealer for the purpose of completing a 
transaction, in which he purchases securities to comply with a bona fide 
order from a customer, is exempted from the provisions of Regulation U 
by Section 2(f) thereof, which excepts from the limitation of the regulation 
any temporary advance to finance the purchase or sale of securities for 
prompt delivery which is to be repaid in the ordinary course of business upon 
completion of the transaction. In reply the Board, without passing upon 
all possible situations covered by the question, expressed the view that a 
loan of the following description would be excepted from the regulation 
under the provisions of Section 2(f): 

A dealer in securities receives an offer from a customer to purchase a registered 
stock. It is agreed between the dealer and the customer that the dealer will deliver 
the stock to the customer promptly, and that the customer will pay for the stock 
promptly upon delivery of the security. The dealer purchases the security, in- 
structing the seller to deliver it to a designated bank against payment. The bank, 
knowing the facts of the case and understanding that it will be repaid by the dealer 
as soon as the dealer can arrange for his customer to take delivery of and pay for 
the stock, makes a loan to the dealer for the purpose of paying the seller of the stock. 


_— 


Status of Insured Housing Loans as Security for 
Advances Under Section 10 (b) of Federal Reserve 
Act Explained by Board of Governors of Federal 
Reserve System 

In reply to an inquiry regarding the status under Section 

10(b) of the Federal Reserve Act (as amended by the Banking 

Act of 1935) of loans insured under the provisions of the 

National Housing Act, it was stated by the Board of Govern- 

ors of the Federal Reserve System that any advance under 

this section must be secured to the satisfaction of the Federal 

Reserve Bank, and that there is no other limitation on the 

character of security which may be used for such an advance. 

This explanation was contained in the Board’s monthly 

**Bulletin” for July, issued July 17, which added: 

Accordingly, a Federal Reserve bank is authorized to make advances to 

a member bank under Section 10(b) of the Federal Reserve Act upon the 

security of modernization loans insured under Title I of the National Housing 

Act or mortgage loans insured under Title II of the National Housing Act 

if such security is satisfactory to the Reserve bank. 

The question whether such loans would in particular cases constitute 
acceptable security must be determined by the Federal Reserve banks as 
and when requests for such advances are received from the member banks. 


- — 
—_ 








Review by Governors of Federal Reserve System of 
Financial Operations of Month—Inflow of Gold 
Factor in Increase in Excess Reserves—Redemption 
of Bonus Bonds Served to Increase Money in 
Circulation by About $250,000,000—Gold Reserves 
of World 

The inflow of gold from abroad which began in April and 

continued until the third week of June is described in the 
Federal Reserve ‘“Bulletin’’ for July as “an important 
factor in increasing bank deposits and excess reserves.’’ 
Reviewing the effect of the Treasury operations, the Board 
of Governors of the Federal Reserve System points out that 
‘as a result of redemption of adjusted service bonds in the 
amount of about $800,000, . . . Treasury cash and 
deposits with the Reserve banks declined by $700,000,000,’’ 
and that accompanying the redemption of the service bonds 
there was an ‘‘exceptionally large increase of about $250,000,- 
000 in the total amount of money in circulation.’’ The 
review also discusses at some length the international gold 
and capital movements, furnishing a summary of these 
transactions in 1934 and 1935. A table showing the gold 
reserves of the Central banks of the world is also presented 
in the “Bulletin,” which was made available for publication 
on July 18, and from which we quote as follows: 


Member Bank Reserves 

Member bank reserve balances, which increased in May and the first 
half of June largely in reflection of gold imports, were sharply reduced in 
the third week of June as a result of Treasury fiscal operations. They 
increased again in the last half of the month as the Treasury paid out large 
amounts from its accumulated balances in cashing adjusted service bonds. 
Excess reserves declined from a total of nearly $3,000,000,000 on June 10 
to about $2,000,000,000 on June 17, the smallest amount for over a year. 
By the end of the month they had again risen to about $2,700,000.000. 


Effect of Treasury Operations 
In recent months the Treasury has maintained a large working balance 
and a much larger amount than usual on deposit with Federal Reserve 
banks. The maintenance of these large Treasury deposits at the Reserve 
banks has resulted in keeping excess reserves of member banks at a lower 
level than would otherwise have been the case. These Treasury deposits. 
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following a sharp increase in March resulting from income tax receipts 
and the sale of new securities, were considerably reduced in April by current 
Treasury expenditures. The rate of reduction was somewhat diminished 
in May and until the latter part of June when the Treasury raised some 
of its current funds by weekly issues of Treasury bills of $50,000,000 in 
excess of current maturities. On June 15 the Treasury sold on cash sub- 
scription about $1,100,000,000 of new bonds and notes and exchanged 
another $1,000,000,000 for notes maturing on June 15 and Aug. 1. Re- 
ceipts from the sale of these securities and from income taxes resulted in 
an increase of Treasury balances at the Reserve banks from $500,000,000 
to $1,400,000,000, and a corresponding decrease in excess reserves of 
member banks. 

During the latter half of June, as a result of redemption of adjusted 
service bonds in the amount of about $800,000,000 and other current 
expenditures, offset in part by additional receipts, Treasury cash and 
deposits with the Reserve banks declined by $700,000,000. Accompanying 
the redemption of the adjusted service bonds there was an exceptionally 
large increase of about $250,000,000 in the total amount of money in 
circulation. This growth in circulation of currency offset somewhat the 
effect of Treasury disbursements on excess reserves. As the funds obtained 
from redemption of the adjusted service bonds are deposited in banks, 
either by the original recipients or after expenditure, the additional currency 
will return to the banks and be gradually retired from circulation. This 
will further increase both the deposits of banks and their excess reserves. 


International Gold and Capital Movemenis 


Inflow of gold from abroad which began in April continued until the 
third week of June. This gold movement was an important factor in in- 
creasing bank deposits and excess reserves. Toward the end of June, 
however, the gold-bloc currencies strengthened on the exchanges, and 
the movement of gold to the United States was checked. Altogether 
$445,000,000 of gold was shipped to the United States from the middle 
of April to the third week of June—$47,000,000 from the Netherlands 
and $333,000,000 from France. During much of this time the British 
Exchange Equalization Account was reported to be acquiring gold in 
Paris, and there were shipments of French gold to Belgium. In the latter 
part of the period Swiss gold was sold to the Bank of France since Swiss 
exchange, which is stabilized by the Swiss National Bank principally 
through gold operations in Paris, was under much the same pressure as 
the other gold-bloc currencies. The pressure, however, came largely 
from the movement of Swiss funds to the United States, and the gold 
released by the Swiss bank in its supporting operations in Paris was in 
effect sent to this country as a shipment from France. 


Movement Since 1933 

The movement of the last two months has brought the total amount 
of foreign gold acquired by the United States since the end of 1933 to 
more than $3,350,000,000. In addition, the purchase of silver abroad, 
which has in some measure displaced gold in the international balance 
of payments, has amounted to more than $500,000.000. It is estimated 
that not much more than a sixth of this gold and silver is accounted for 
by net payments to the United States by foreigners for merchandise and 
services during this period. The table shows that the balance was about 
$670,000,000 in 1934-1935: and this balance has not increased materially 
in 1936 since merchandise imports to the United States through May 
have somewhat exceeded exports. Nearly two-thirds of our total receipts 
of gold and silver reflects the known movement of capital to this country. 
A summary of the figures as reported by the Department of Commerce 
for 1934 and 1935 is given in the table. 


























INTERNATIONAL TRAN watch ~ ae THE UNITED STATES, 1934 
[(+) Indicates Dollar Receipts: (—) Dollar Payments] 
Total 1934 & 1935 1934 1935 
Gold and silver movement. ..|—$3,378,000,000|—$1,303,000,000|—-$2,075,000,000 
EEE ERE BES SS. —$2,956,000,000|—$1,217,000,000|——$1,739,000,000 
| PIR ARRAS aa 5 —422 000,000 —86 ,000,000 — 336,000,000 
Merchandise and service items + 669,000,000 + 461,000,000 + 208 ,000,000 
Merchandise *..........-- +$736,000,000} +$481,000,000| -+$255,000,000 
Service items............. —67,000,000 —20,000,000 —47,000,000 
Capital items.............-- +1,896,000,000| +360,000,000} + 1,536,000,000 
Stocks and bonds.......-- +$644,000,000} +$202,000,000| +$442,000,000 
Short-term funds_.._.._..-. + 1,162,000,000 + 192,000,000 + 970,000,000 
Direct investments & other 
capital transactions - . . .. + 90,000,000 —34,000,000 + 124,000,000 
Residual item. ...........-. +813,000,000 + 482,000,000 + 331,000,000 





* Includes merchandise adjustments, 


Transfer of Balances to the United States 


Notwithstanding the fact that the movement of capital to the United 
States since the end of 1933 has been associated, to an important degree, 
with the difficulties of the gold-bloc countries—France, Switzerland and 
the Netherlands—the bulk of this capital has not come directly from 
these countries. About 60% of the reported net inflow of capital has 
been in the form of short-term balances, and of these, French, Dutch and 
Swiss balances account for about a fifth. The movement of gold-bloc 
balances to the United States has been considerably less than the return 
of American balances from abroad. Only a part of these American balances 
has been drawn directly from the gold-bloc countries. To a considerable 
extent they represent the release of frozen accounts in Germany and other 
countries where exchange controls are operative. The largest movement, 
however, has been a return of funds previously invested in London. This 
movement out of London appears to have been strongly influenced by the 
market for forward exchange. 


Forward Exchange Market 


The importance of the forward exchange market lies in the fact that 
forward operations are essential to remove the risk of exchange losses. 
When American banks put funds at interest in London, they incur the 
risk that sterling will decline and the funds depreciate in terms of dollars. 
The risk can be eliminated at the time the funds are transferred by selling 
sterling for future delivery. This fixes the exchange rate at which the 
sterling funds can subsequently be converted into dollars. Forward 
sterling, however, may sell at a premium or a discount with relation to the 
spot sterling rate at which the transfer of funds to London is made. If 
this is the case, the banks will receive on their London funds the going 
rate of interest plus the premium, or minus the discount, on farward sterling. 
Since the end of 1934 forward sterling has prevailingly been at a discount 
sufficient to offset the higher interest rate that can be earned in the London 
market, and American balances in London, which were substantial at 
the end of 1934 have been reduced to what appears to be a working 
minimum, 

The discount on forward sterling has been connected in some measure 
with the gold-bloc difficulties. The movement of gold-bloc funds to 
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London has been an important factor in maintaining spot sterling at a 
higher level than operators in the forward market have been willing to 
accept as permanent. Thus the gold-bloc difficulties have contributed 
to a forward market situation in which conservative American banking 
funds have returned from London as well as from the gold-bloc countries. 
This situation in the forward market has also made it profitable to place 
a substantial volume of British and other funds in New York. 


Working Balances 


Much of the increase in dollar balances here, however, undoubtedly 
represents a rebuilding of working balances which had been reduced to 
a minimum during the period when the dollar was declining in 1933. At 
the end of that year the Department of Commerce survey indicated that 
foreign balances in the United States had been reduced to $500,000,000. 
A year earlier, although international business was at a low ebb and central 
banks had largely repatriated their dollar reserves, foreign balances 
amounted to $800,000,000. It is probable that at the present time, with 
all activities at a considerably higher level than in 1932, working balances 
of at least $800,000,000 are required to transact foreign business in this 
country without inconvenience. In fact, the increase of working balances 
in the United States since the end of 1933 may well have been greater than 
the total increase in balances of the gold-bloc countries. Much of this 
increase has come from Latin America and the Far East. 

Another factor, more difficult to trace, has operated upon the movement 
of balances to the United States. When the tension in Europe over the 
Ethiopian situation reached a critical point last autumn, there was a heavy 
transfer of funds from London to New York, and at other times inter- 
national political developments abroad appear to have stimulated the 
flow of capital. Thus, in addition to direct transfers from the gold-bloc, 
many factors—release of frozen funds abroad, the situation in the forward 
exchange market,‘ the restoration of working balances here and inter- 
national tensions of a political character—have acted upon the movement 
of short-term balances to the United States. As has been noted this 
movement accounted for about 60% of the reported net inward movement 
of capital since 1933. 


Foreign Purchases of Securities 


The remaining 40% mainly represents capital that has come to this 
country since 1933 through net purchase of securities. At the outset 
these purchases represented, for the most part, foreign buying of foreign 
securities in this market. Advantage was taken of the reduced cost of 
the dollar in 1934 and of the low quotations of many foreign dollar bonds 
to buy back the bonds from American holders. In addition, regular 
sinking fund and redemption operations led to a demand for foreign securities 
which continued to operate after the special buying that had characterized 
1934 diminished. Altogether, about 40% of the net inward movement 
of funds in security transactions since 1933 has represented transactions 
in foreign securities. 

The sustained movement into American securities did not get under 
way until the spring of 1935. During the summer it grew in volume and 
in the last quarter of the year attained its maximum rate. Buying has 
continued active in 1936. The sustained character of the movement 
at times when European balances were not increasing, or were being reduced 
as in the five months ended April, 1936, suggests that foreign investors 
believe the American market offers an opportunity for profitable invest- 
ment of their funds. This movement was interrupted at the beginning 
of May following the recession in stock prices, but in recent weeks it has 
been resumed. The interruption occurred at a time when the gold-bloc 
difficulties were increasing and the movement of balances, which had 
been outward during the winter, had turned heavily inward. 

While the purchase of American securities by foreigners since May, 1935, 
appears to reflect conditions in the United States more than conditions 
in Europe, most of the buying on balance has come from Europe and the 
gold bloc as a whole accounts for nearly half. The other half largely 
represents British purchases or purchases executed through London. 


Foreign Long-Term Assets in United States at End of 1935 


Foreign purchases of American securities have accounted for little more 
than one-fifth of the total reported movement of capital to the United 
States since 1933. To a great extent the movement has been in short-term 
balances. Yet, figures recently published by the Department of Commerce 
indicate that the value of foreign long-term investments in the United 
States at the end of 1935 was more than four times the amount of foreign 
balances in this country. The large volume of foreign investments in 
the United States reflects the fact that the bulk of these investments was 
acquired before the recent purchasing movement began. Although se- 
curities may have changed hands and market values fluctuated, foreigners 
have maintained in this country throughout the depression a volume of 
securities substantially as great as the amount now held. Not more than 
10% of the $5,000,000,000 of long-term assets shown in the table as held 
by foreigners at the end of 1935 appears to have been acquired since 1933. 


FOREIGN INVESTMENTS IN THE UNITED STATES, BY COUNTRIES, 
DEC. 31, 1935 
[In Millions of Dollars. Source of Data: 


Financial 





Department of Commerce] 


























Great Gold Other 
Total Britain Canada Bloc Countries 

Common stocks. .......... - $2,015 $372 $408 $552 $683 
Preferred stocks........_.._. 329 146 66 64 53 
GE aS kee el RE aap 607 91 49 338 129 
Direct investments__________ 1,045 362 322 276 85 
Other investments. .....____-_ 1,039 403 161 235 240 
EE Sn asc a $5,035 $1,374 $1,006 $1,465 $1,190 





The table distributes investments by individual countries and groups 
of countries. This distribution does not necessarily reflect the ultimate 
ownership. Securities reported in the original data under Switzerland, 
for instance, may be held by Swiss institutions for account of other coun- 
tries. In the case of direct investments, the stock of the parent organization 
may be largely or entirety held in countries other than that in which it is 
incorporated. It is probable, however, that the table presents a broadly 
accurate picture of the distribution of foreign-held investments in the 
United States. More American investments are held in Great Britain 
than in any other country. The next largest amount is held in Canada, 
notwithstanding the fact that there has been hardly any increase in Canadian 
holdings during the movement that began in May, 1935. The gold bloc 
appears to have acquired during 1935 little more than a tenth of the in- 
vestments it held at the end of the year. Gold-bloc purchases in the 
last quarter of the year, however, were at an accelerated pace, which 
has been continued in 1936. 

Gold-Bloc Reserves 


A considerable part of the capital that has flowed out of the gold-bloc 
countries has gone to countries other than the United States. Itis probable 


that England has received more gold-bloc capital than the United States 
in recent years, although gold itself has moved in greater volume to this 
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country. While England has been receiving gold-bloc capital, British 
and other capital has flowed to the United States and American funds 
abroad have been brought home. As a consequence, shipments of gold 
from the gold bloc to this country have been at least twice as large since 
the end of 1933 as capital movements from these countries to the United 
States. 

Reductions in gold-bloc reserves have been greatest during the past 
15 months. There were substantial declines, however, in Swiss and Dutch 
reserves in earlier years, while some of the more recent gold losses have 
been recovered. The table shows the changes in the reserve position of 
each of the three countries over the period during which the outward 
movement of gold has been in large volume. 


CEATRAL GOLD RESERVES OF FRANCE, NETHERLANDS AND 
SWITZERLAND 
[In Dollars at $35 an Ounce] 
































Required by Law | Available for 
Total Against Domestic | International 
Liabilities Use 
B f 
Mar. 29, 1935. .........- $5,478,000,000 $2,388 ,000,000 $3 ,090,000,000 
June 19, 1936......-..... 3,577,000,000 2,141,000,000 1,436,000,000 
Decrease. ..........-.- $1,901,000,000 $247 ,000,000 $1,654,000,000 
Netherlands Bank 
Dec. 27, 1932.........-- $703,000,000 $329 ,000,000 $374,000 ,000 
June 22, 1936. ...-......- 401,000,000 207,000,000 193,000,000 
Decrease. ............- $302,000,000 $121,000,000 $181,000,000 
Swiss National Bank: 
Gee. Ba, See oceccesccce $862 ,000,000 $203 ,000,000 $659 ,000,000 
June 233, 1936. ........-- 459,000,000 161,000,000 298,000,000 
Ee. .cneeannenuis $403 ,000,000 $42,000,000 $36 1,000,000 





The table brings out the fact that a considerable portion of tke gold 
reser ves of all three countries is required by law to be held against domstic 
liabilities such as notes and deposits. At present in France the gold re- 
quired by law against domestic liabilities is half again as great as that 
available for international use. Domestic liabilities have contracted 
somewhat as capital has been withdrawn, and a moderate amount of gold 
has thus been freed for international use. The contraction, however, 
has been concentrated in those deposits which include the reserve balances 
of the commercial banks. These reserve balances appear now to have 
been reduced close to a working minimum. Note circulation of the Bank 
of France has not declined. During June it increased contrary to the 
usual decline after a month-end settlement date, and it is now nearly at 
the peak reached early in 1933. The gold available for international use 
at the end of June was less than the gold paid out since March, 1935. This 
takes no account of the sterling credit amounting to about $200,000,000 
that is due to be repaid before the end of the year. 


World Gold Reserves 


In this issue of the Federal Reserve ‘‘Bulletin’’ the table showing gold 
reser ves of the world is enlarged to include additional institutions, and a 
tabular statement is given of the legal reserve requirements of 45 foreign 
central banks. The table below shows the current reserve position of 
a group of 17 countries holding more than 95% of the world’s central gold 
reser Ves as reported in the ‘Bulletin.’’ It is possible that in some cases 
reser Ve items and liabilities against which reserves must be beld are not 
shown on the balance sheet of the central bank in a form precisely com- 
parable with the law. In such cases the computation is subject to some 
margin of error. The countries have been arranged in order of the magni- 
tude of their total international trade in 1935. 

Since in many countries the existing gold parity has ceased to be related 
to the value of the currency on the exchange market, the reserves available 
for international use have been computed on the basis of current exchange 
rates as Well as upon that of the existing legal value. At current rates of 
exchange the gold held by a number of central banks represents a larger 
proportion of their liabilities than it does when figured at legal value, and 
consequently on this basis a larger amount of the banks’ gold reserves is 
available for international use. 


CENTRAL GOLD RESERVES AT THE END OF MAY, 1936 




















Available for International Use* 
Total Held With Gold With Gold Valued 
Valued at at Current Rates 
Legal Rate of Exchange 

United Kingdom... ..... $1,701,000,000 $332,000,000 $875,000,000 
United States.........- 10,402,000,000 6,300,000,000 6,300,000 ,000 
TT RE ET Ie 28,000,000 8,000,000 8,000,000 
RC st a 3,781,000,000 1,612,000,000 1,612,000,000 
Fk ES SD 439,000,000 5,000,000 1,000,000 
ST ER ACES: 188,000,000 106,000,000 108,000,000 
iil Rey A 610,000,000 254,000,000 254,000,000 
RRS Pag fda 270,000,000 b270,000,000 b270,000,000 
Netherlands............ 465,000,000 239,000,000 39,000,000 
British India. ._........ 275,000,000 27,000,000 125,000,000 
De... fn caanee 438,000,000 316,000,000 316,000,000 
I ne 189,000,000 8,000,000 122,000,000 
Sy RTE andi 220,00 ,000 124,000,000 165,000,000 
ES REREODS: 485,000,000 315,000,000 315,000,000 
Czechoslovakia. ........ 113,000,000 51,000,000 51,000,000 
a aE EY PSs (gi ft 9 errs yer 403,000,000 
NAS CRAMER ie 111,000,000 2,000,000 32,000,000 
Total (17 countries).._' $20,433,000,C000 $10,179,000,000 $11,546.000.000 








* Gold not legally required against domestic liabilities. b Reserve requirements 
suspended. c Latest figures available for Italy are as of Dec. 31, 1935. 

Legal reser Ve requirements of central banks are not always rigid. Pro- 
vision is made in a number of cases for reserves to fall below the legal 
minimum subject to certain penalties. On the other hand, a deficiency in 
legal reserves is generally regarded as Permissible only when a condition 
of extreme emergency exists. The reserves available for international 
use are broadly those so designated in the table. 

In many cases these reserves are now less than the international drains 
of gold that have been met at various times during the course of the de- 
pression. In a number of countries such drains have been greater than 
the total reserves they now hold. Among such countries are Germany, 
Italy, Switzerland, Japan, Argentina and Brazil. The Bank of France 
and the Netherlands Bank have lost more gold than they now have avail- 
able for international use, and the same statement could be made of the 
Bank of England if account be taken of the French-American credits used 
up in defense of sterling in the summer of 1931. The drain encountered 
at that time was considerably greater than the gold now held by the bank 
in excess of the amount required by law against notes in circulation, irre- 
spective of whether this free reserve be computed on the basis of the legal 
value of gold or the current market rate. The Government’s Exchange 
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Equalization Account, however, now holds unreported gold that is entirely 
available for international use. 

The United States has more gold set aside against its domestic liabilities 
than the total stock possessed by any other country. In addition it has 
gold available for international use to an amount more than three imes 
as great as the maximum gold drain during the depression. The inflow 
of this gold has been the principal factor in the unprecedented increase of 
excess member bank reserves. 


In our issue of Saturday last (July 18, page 356) reference 
was made to the action of the Board of Governors of the 
Reserve System in increasing (effective Aug. 15) reserve 
requirements of member banks 50%—the move tending to 
eliminate part of the present excess reserves of $3 ,000,000,000. 

—_—___—_<g——— 


Bids of $169,959,000 Received to Offering of $50,000,000 
of 273-day Treasury Bills Dated July 22—-$50,000,000 
Accepted at Average Rate of About 0.115% 


Wayne C. Taylor, Acting Secretary of the Treasury, an- 
nounced on July 20 that tenders of $169,959,000 had been 
received to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills dated July 22, 1936, maturing 
April 21, 1987, to which reference was made in our issue 
of July 18, page 358. Of the tenders received, the Acting 
Secretary said, $50,000,000 were accepted. The bids to the 
offering had been received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
July 20. As to the accepted bids, Mr. Taylor stated: 

The accepted bids ranged in price from 99.947, equivalent to a rate of 
about 0.070% per annum, to 99.864, equivalent to a rate of about 0.179% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.913, and the average rate is about 0.115% per annum on a 
bank discount basis. 


The average rate of 0.115% compares with rates on previ- 
ous issues of 273-day bills of 0.071% (bills dated July 15), 
0.067% (bills dated July 8), 0.191% (bills dated July 1), 
and 0.240% (bills dated June 24). 

a 


New Offering of 273-day Treasury Bills in Amount of 
—_—- or Thereabouts—To Be Dated July 29, 

A new offering of $50,000,000, or thereabouts, of 273-day 
Treasury bills, to be sold on a discount basis to the highest 
bidders, was announced on July 23 by Wayne C. Taylor, 
Acting Secretary of the Treasury. The bills will be dated 
July 29, 1936, and will mature on April 28, 1937. On the 
maturity date the face amount of the bills will be payalbe 
without interest. There is a maturity of similar securities 
on July 29 in amount of $50,046,000. 

Bids to the offering announced this week will be received 
at the Federal Reserve banks, or the branches thereof, up 
to 2 p. m., Eastern Standard Time, Monday, July 27. Ten- 
ders, however, will not be received at the Treasury Depart- 
ment, Washington. The following is also from Acting Sec- 
retary Taylor’s announcement of July 23: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 27, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or rejec- 
tion thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately avail- 
able funds on July 29, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any of 
its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue, 
oR 


$231,089 of Hoarded Gold Received During Week Ended 
July 15—$12,509 Coin and $218,580 Certificates 
In an announcement issued by the Treasury Department 
on July 20 it is noted that during the week ended July 15 the 
Federal Reserve banks and the Treasurer’s office received 
$231,088.96 of gold coin and certificates. Since the issuance 
of the order on Dec. 28, 1933, requiring all gold to be re- 
turned to the Treasury, and up to July 15, total receipts 
have amounted to $143,910,246.92. Of the amount re- 
ceived during the week ended July 15, the Treasury’s state- 
ment shows, $12,508.96 was gold coin and $218,580 gold 
certificates. The following is the Treasury’s statement: 
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GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 
(Under Secretary’s Order of}Dec. 28, 1933) 








Gold Coin Gold Certificates 

Received by Federal Reserve banks: 
pg FO RB RA Sy ee $12,308 .96 $217,280.00 
Received previously .................---s--- 31,629,631.96 | 109,301,550.00 





dere Ne 
Caer BT ORG St bo $31,641,940.92 |$109,518,830.00 


Received by Treasurer’s office: | 


I I I en onmben 200.00 1,300.00 
Ee ET | none en enmmnnmiinininii 268 , 256.00 2,479,720.00 


dg RPO aes age | $268,456.00 | $2,481,020.00 


Note—Gold bars deposited with the New York Assay,Office in the amount of 
$200,572.69 previously reported. 


Previous reference to the receipts of hoarded gold was 
made in our issue of July 18, page 359. 

















—_ 


Gold Receipts by Mints and Assay Offices During Week 
Ended July 17—Imports Totaled $2,093,069 

The Treasury announced on July 20 that $5,644,110.93 
of gold was received during the week ended July 17 by the 
various mints and assay offices. It is reported that of this 
amount $2,093,069.18 represented imports, $361,513.74 
secondary and $3,189,528.01 new domestic gold. According 
to the Treasury the gold was received as follows by the 
various mints and assay offices during the week ended 


July 17: 
RECEIPTS OF GOLD BY THE]MINTS AND ASSAY OFFICES 


























Imports | Secondary |New Domestic 

I so oh cinccdkcsnse cbbeiiin $4,144.49] $103,715.65 $814.73 
SP >. cicnccdssecnnnnncdiiiaiial 1,603,900.00} 175,800.00} 325,300.00 
Pr IDs anos ocdcnceddebébnudaue 462,137.68} 32,760.47| 1,722,851.62 
BN ie |. ccudtcnccassieseusnes 21,843.37} 11,592.20) 625,845.24 
DE... nasunencstinesdbiaauiald 1,043.64) 23,627.25 366.62 
SEE Guiana ccccdnccctininssadtiieall'< iio 14,018.17} 514,349.80 
Total for week ended July 17, 1936__--1$2,093,069.18| $361,513.74|$3.189,528.01 





_ — 
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Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended July 17 Amounted 
to 1,651.90 Fine Ounces 

Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 
amount of 1,651.90 fine ounces during the week ended 

July 17, it was made known in a tabulation issued by the 

Treasury Department on July 20. Total receipts since the 

order of Aug. 9 (given in these columns of Aug. 11, 1934, 

page 858) was issued amount to 112,960,595.78 fine ounces, 

the Treasury announced. The tabulation made available 
on July 20 by the Treasury follows: 


SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 








Week ot Saga 17, 1936 Fine Ounces 
Philadelphia... ... c cccccccccccccccccccccescccccsoccsscccescs 8 6 ceeeeceese 
OO Sr oe Se ee ae ee ee 1,651.90 
ee aannemeenannaedbbuanacaeneenenne . Gbanmeeake 
re ee eeennenanaoekabecteanbahdaue * Seneeseqee 
CN in el id ti meeanenenennadbadmaner. ); Beneegniee 

ee a ee ee eee * Seen 
NO ds io. ok bed bcanssease 1,651.90 
Total for week ended July 17, 1936 112,960°595.78 


Total receipts through July 17, 1936.....--------------- son enneos 
In the “Chronicle’’ of July 18, page 359, reference was 
made to the silver transferred during the previous week 


ended July 10. 
—— 
Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,391,- 
698.75 Fine Ounces During Week Ended July 17 


Silver amounting to 1,391,698.75 fine ounces, purchased by 
the Treasury in accordance with the President’s proclama- 
tion of Dec. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly- 
mined silver annually) was turned over to the various mints 
during the week ended July 17. A statement issued by the 
Treasury on July 20 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
July 17 was estimated at 92,327,598.89 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31, 1933, page 4441. Below is the statement issued 
July 20 by the Treasury Department: 

RECEIPTS OF SILVER BY THE MINES AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933 as amended) 
Week ended July 17, 1936: Fine Ounces 





Philadelphia... .... oo cccccccccecccccccesccccccccccccccccecces 1,150,018.91 
San Deanciece ow cits dé Ho aSSdeswceabe av adssesndheelésodabanbe’ 231,928.28 
DORVGR < ono ccc ccccecesccecessoeussoncovssicodsesiineceseens 9,751.56 
Total for week ended July 17, 1936.......-.-.---------------- 1,391,698.75 

Total receipts through July 17, 1936... -..-.------------------.--- *92,327,598.89 
* Estimated. 


rhe receipts of newly-mined silver during the week ended 
July 17 were noted in these columns July 18, page 359. 
—— 


Sales of ‘‘Baby Bonds’”’ Exceed $500,000,000—Purchases 
for New Fiscal Year Beginning July 1 at Increased 
Daily Rate 

Wayne C. Taylor, Acting Secretary of the Treasury, an- 
nounced July 9 that the $500,000,000 mark, maturity value, 
of sales of United States Savings Bonds had been passed. 

The so-called “baby bonds” were first made available on 

March 1, 1985. For the 10 months’ period from that date 

to the end of the year purchases amounted to a maturity 








514 Financial 


value of $259,000,000, or an average daily sale for each 
business day for that period of approximately $1,000,000, 
maturity value, Mr. Taylor said. Purchases from Jan. 1, 
1936, to July 6, he pointed out, represent maturity value of 
$241,000,000, or an average daily sale of approximately 
$1,535,000 for each business day, reflecting a 50% increase 
in the average daily sales for the year 1936 over 1935. 
Acting Secretary Taylor further announced on July 9: 

Purchases for the new fiscal year beginning the first day of this month 
are at an increased rate, averaging a daily maturity value of $1,823,700, 
which is in excess of 80% increase over the daily average sales for the 
year 1935. Average daily sales in July, 1936, are approximately 75% 
ahead of average sales for July, 1935. 

United States Savings Bonds may be purchased at all post offices of 
the first and second classes, at most of the third class, and at some of the 
fourth class offices or direct-by-mail from the Treasurer of the United 
States, or any Federal Reserve bank. The direct-by-mail sales have like- 
wise shown a consistent ratio of increase during the last several months. 
The upward trend of sales is apparently due not only to increasing numbers 
of new purchasers but to the purchases made by present owners at regular 
intervals. 

To date there have been issued approximately 1,700,000 savings bonds. 
As the limitation of individual ownership is restricted by law to $10,000, 
maturity value, issued during any calendar year, the sales have been 
attained only through wide distribution to investors throughout the Nation. 


The following tabulation, also made available by Acting 
Secretary Taylor, shows, by States, the sales of the “baby 
bonds” during the 14-month period from March 1, 1935, to 
May 1, 1936: 

UNITED STATES SAVINGS BONDS 











Sales by States from Sales by States from 
March 1, 1935, March 1, 1935, 
State— to May 1, 1936 State— to May 1, 1936 
GN anc adiiidmeindedd $31,359,787.50 | Louisiana............. 2,506,462 .50 
Be Wes oocvbiabessoce 21,811,171.25 | Maryland.............. 2,435,700.00 
* District of Columbia... 20,496,000.00 | South Dakota__.._.._..- 2,433,112.50 
Gs Diinek na ckioodbbidna 19,399,143.75 | Arkansas. .............. 2,380,29 
RRR ee 16,670,381.25 | Mississippi. ............ 2,182,106.25 
DL Ridib a ockdebodbduen 16,035,712.50 | Alabama... _........... 1,800, 131.25 
Pennsylvania... ....-.-.-.. 15,411,731.25 | South Carolina........_. 1,627 ,725.00 
ib bduddooveddid 15,091,360.00 | Connecticut. ........-.. 1,333,537 .50 
I ith sets a cs di aenangsenenth i OED En in ono ent nnne tne 1,128 ,600.00 
Re re eee I i 1,500.00 
ih tcmdidimeib>anagias 12,760,462 .50 | Idaho. ..............-.. 934,331.25 
ee one ae 12,625,818.75 | Wyoming. __.......-..- 743,831.25 
Miu dowedswd 11,144,775.00 | Arizona. ___........---- 704,362.50 
as a 10,858 ,293.75 | New Mexico... .......- 671,287.50 
SE 8,665,612.50 | New Hampshire_...._.-.- 665,587.50 
. Liid i, wdbwbeeioe 5,418,112.50 | Rhode Island__._.....-- 661,668.75 
Massachusetts. ......--.- 5,366,868.75 | Vermont. ._...--...-..-.-.. 473,662.50 
Pt. ~ccnabwouene 4,834,087.50 | Nevada. _.........-...-..- 388,031.25 
«ES Se 4,765,875.00 | Hawali.__............... 207 ,937 .50 
North Carolina.......-.- 4,748,962.50 | Delaware.........-....-.- 150,075.00 
FR cig gute a Rep Cae 4,228,706.25 an RR ar ee on wpe 90,037 .50 
Nc boedtinddcwedsc 4,095,843.75 | Puerto Rico_.....-...-.- 59,906.25 
| SEE eS pee 4,015,706.25 | Virgin Islands_......--- 26,943.75 
West Virginia..........- 3,620,006.25 aie ane oe 5,062.50 
RC SES 3,443,681.25 | Guam.............-..--- 3,000.00 
VA. cdmetembouoate 3,458,606.25 
a SRG 3,367 ,293.75 Total—Cash receipts $324,060,825.00 
A 3,277,087 .50 
RE 3,196,575.00 | Maturity value__..._-- 432,081, 100.00 
North Dakota.......... 3,057,450.00 * Includes mail orders. 
———_ <>. -— 


$2,642,477,700 of Government Securities to Mature 
During Last Half of 1936, According to Survey by 
Salomon Bros. & Hutzler 


Maturities of direct government debt as of June 30, 1936, 
will amount to $2,642,477,700 in the current calendar year, 
$2,349,595,100 in 1937, $1,946,328,000 in 19388, $2,761,560,950 
in 1939, and $2,853,954,200 in 1940, according to a statistical 
tabulation of United States Government financing issued by 
Salomon Bros. & Hutzler, New York. By months, the tabu- 
lation shows the following maturities for this year, all 
1936 maturities occurring in the last half of the year: 
July, $250,215,000; August, $218,165,500; September, $764,- 
396,000; October, $200,314,000; November, $200,941,000, and 
December, $1,008,446,200. An announcement in the matter 
also had the following to say: 

The preponderance of maturities in 1937 fall in the first four months 
of the year, with only one maturity ($817,483,500 in September), in 
the last half of 1937. The other maturities in 1937 are $200,391,000 in 
January, $629,008,700 in February, $200,850,000 in March, and $502,- 
361,900 in April. The largest maturity ahead during this five-year period 
is $1,378,364,200 in March, 1940, and the next largest is $1,293,714,200 
in June, 1939. 

The following tabulation indicates the distribution by maturities on 
June 30, 1936, of direct government interest-bearing obligations: 

















Maturity Amount * % 
I i i a el $4,174,589,300 13.5 
EE Pa Re ey Se a eae 9,559,911,750 30.8 
ES RIDE ope ne ape eee men 17,246,624,600 55.7 
Ni eal core 2 oN ae em $30,981,125,650 100.0 





* Exclusive of Postal Savings bonds, United States Savings bonds, Adjusted 
Service bonds and certain miscellaneous interest-bearing debt held principally under 
various pension and trust funds. 

The complete tabulation shows that the government’s guaranteed obli- 
gations totaled approximately $4,711,000,000 as of June 30, 19386, an 
increase of about $588,000,000 from the amount outstanding on June 30 of 
last year. The total interest-bearing debt on the same date was $32,988,- 
790,134, an increase of $5,343,560,308 during the fiscal year ended 
June 30, 1936. 


- 
— 





President Roosevelt Presses Button Officially Opening 
Frontier Celebration at Fort Worth as Part of 
Texas Centennial 

President Roosevelt, who has this week continued his 
fishing cruise along the coast of Nova Scotia on the 


Schooner Sewanna, left the latter on July 18 to board the 
Presidential yacht Potomac (at 5:30 p. m. Eastern Daylight 
Saving Time), where he pressed a button, giving a signal 
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picked up by a naval boat, which sent it on by radio, 
officially opening the Frontier Celebration at Fort Worth, 
Texas, as part of the Texas Centennial celebration at 
Dallas. Last month, June 12, the President delivered an 
address at the centennial exposition, which was given in 
our June 18 issue, page 3948. Reporting the ceremonies 
incident to the Fort Worth Frontier Celebration, the Fort 
Worth correspondent of the Dallas “News,” under date of 
July 18, said: 

Governor Allred praised the Texans who won the State from the wilder- 
ness, and then pointed to the Texas of 50 years hence. 

“Our dedication here will have little significance,”’ he said, “unless we 
remember the ideale of the men and women of 100 years ago. Let us 
rededicate ourselves to the task which they undertook and to the prin- 
ciples they so nobly upheld.” 

Former Governor Pat Neff, President of Baylor University, took a bow 
from the audience on the call from Chairman Carter. 

“No people,” said Senator Connally, “shave become great unless they 
paid tribute to the splendid traditions of their past. Fort Worth isn’t 
dedicating alone this wonderful enterprise for its own sake and benefit 
but to the benefit of all Texas now and to come. Fort Worth is bringing 
back a memory of the vast and colorful frontier which all Texans love to 
remember. Having been a guest Friday night and seen this marvelous 
presentation here prepared, I declare it a credit to Fort Worth and to 
all Texas.” 

Telegram from President Roosevelt 

Attorney General McCraw said that from here on Amon G. Carter belongs 
not only to Fort Worth but to all Texas. . . . 

Mr. Carter read a telegram from President Roosevelt in which the 
Frontier Centennial leaders were congratulated. 

The President’s son, Elliott Roosevelt. participated in the 
celebration. 

ee 
President Roosevelt Continues Cruise 
lantic Waters 


President Roosevelt who started on his cruise in North 
Atlantic waters on July 14, from Rockland, Me., has this 
week continued his cruise along the coast of Nova Scotia. 

On July 23 the correspondent of the New York ‘Herald 
Tribune” in advices to that paper from Yarmouth, N. S., 
said: 

The President plans to spend another day or two cruising north along 
the west coast of Nova Scotia preliminary to a sail across the Bay of Fundy 
to Grand Manan Island and from there to Campobello early next week. It 
will be his first visit to his summer home since 1933 and, incidentally, his 
first glimpse of the unfinished Passamaquoddy project, East Port, Me., 
which was disapproved by the last Congress. 

While cruising in Canadian waters for seven days the President has yet 
to set foot on foreign soil. He has remained either on his schooner or 
on the White House yacht [the Potomac]. Today has been his first taste of 
real fishing since he left Rockland, Me., nine days ago. 


The President’s cruise was noted in our issue of July 18, 
page 361. 


in North At- 
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President Roosevelt Issues Executive Order Placing 
All Postmasters Under Merit System—Civil Service 
Commission Commends Move 


Under an Executive Order signed by President Roosevelt 
on July 20, and made public at the White House on July 22, 
the merit system is extended to all first, second and third 
class postmasters, this displacing the previous system 
whereby such appointments were a matter of Congressional 
patronage. In Associated Press advices from Washington 
it was stated: 

Affecting 13,370 postmasters of the first, second and third classes when 
their four-year terms expire, the order would provide a new system of Civil 
Service tests for candidates for those offices. The bottom grade of post- 
masters, fourth class, already is under the Civil Service. 

Three methods for appointing postmasters of the three top classes were 
provided in the order. 

(1) Incumbents could be reappointed after passing a non-competitive 
Civil Service examination to demonstrate their qualifications. 

(2) Subordinate Civil Service employees of the Post Office Depart- 
ment could be appointed to such offices upon passing a Civil Service ex- 
amination, likewise non-competitive. 

(3) Appointment could be made of the person making the highest grade 
in an open competitive examination, conducted by the Civil Service Com- 
mission. 

At present that Commission examines candidates for first, second and 
third, as well as fourth, class postmasters but certifies to the Postmaster- 
General the top three. 

Any one of those can be named and the prevailing practice has been 
to choose the one recommended to the post office head by the political 
patronage dispenser for the district, usually a Representative or Senator. 


In its advices from Washington July 22, the New York 
“‘Times”’ said in part: 

The order effectuates a policy espoused by Mr. Roosevelt last spring 
when he endorsed a bill before Congress to bring the three top grades of 
postmasters within the classified service by statute, a measure which was 
defeated in the House the day before Congress adjourned. .. . 

The order supersedes one issued July 12, 1933, which provided an age 
limit of 66 instead of 67, and permitted a choice between the three highest 
qualifying applicants. The present order, in conformity with traditional 


_ Civil Service standards, requires that the highest ranking applicant receive 


the appointment. 

The order was regarded by many as Mr. Roosevelt's reply to Republican 
attacks on the New Deal attitude toward the Civil Service and as a token 
of his endorsement of the Democratic plank on the merit system. This 
plank promises protection for all non-policy-making employees of the 
executive branch, a promise which could be construed to include all em- 
ployees below the rank of Cabinet officer and possibly General Counsel. 
It is also expected to add considerable momentum to the drive for a Civil 
Service nearly 100% classified. 

The Republican plank, a general endorsement of the merit system, was 
broadened by Governor Landon in a personal declaration in favor of merit- 
system appointments to all positions below the rank of assistant secretary 
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except in the Post Office Department where even the Postmaster General 
would be subject to competitive examination. 

Charges have been made that the Roosevelt Administration has cor- 
rupted the Civil Service by retaining the unfit, employing persons for 
political reasons regardless of fitness, removing large groups of employees 
from the merit system and permitting Congress to bar classified status to 
employees of new agencies. 

The uproar became so great and the issue so sharp that the Landon 
declaration and the subsequent plank in the Democratic platform repre- 
sented striking advances over any merit-system pledges in many years, and 
appeared to assure broad extension of the system regardless of which party 
won the election. 


_ According to the Civil Service Commission, the new order 
is “distinctly in the interests of the merit system.’”’ A 
statement issued by the Commission also said: 

One feature is that only one examination may be held for an office unless 
no eligibles are secured from the first examination or the eligible or eligibles 
resulting from the examination are found by the Civil Service Commission 
to be deficient either as to character or as to residence. 

Under preceding orders as far back as the Administration of President 
Coolidge, the Postmaster General was given final decision with respect to 
the residence of eligibles certified by the Civil Service Commission, and the 
executive order of May 1, 1929, issued by President Hoover, also placed 
final decision as to matter of character in the Postmaster General. 

Only the highest eligible is to be certified for appointment unless upon 
presentation to the Civil Service Commission it is found by that Commission 
that his character or residence disqualifies him for appointment. 

The order goes far beyond any previous one in applying the principles 
of the merit system to these appointments. 


The text of the President’s Executive Order follows: 


EXECUTIVE ORDER 


Procedure Relating to the Appointment of First, Second and Third 
Class Posimasters 

By virtue of and pursuant to the authority vested in me by Section 1755 
of the Revised Statutes (U. 8. C., Title 5, Sec. 631), by the Act of July 12, 
1876 (U. 8. C., Title 39, Sec. 31), and as President of the United States, 
it is hereby ordered that whenever a vacancy occurs in the position of 
postmaster in any office of the first, second or third class as the result of 
(1) death, (2) resignation, (3) removal or (4) expiration of term, the fotlow- 
ing procedure shall be observed, in accordance with the provisions of the 
Civil Service Act of Jan. 16, 1883 (22 Stat. 403), and the rules and regula- 
tions made pursuant to the said act, in so far as such provisions may be 
applicable: 

.Section 1 (a) The Postmaster General may recommend to the President 
the appointment of the incumbent, or the appointment by promotion of 
a classified employee in the postal service in the vacancy office, provided 
either such incumbent or such classified employee is found eligible by the 
Civil Service Commission by non-competitive examination, or 

(b) Upon request of the Postmaster General, Civil Service Commission 
shall forthwith hold an open competitive examination to test the fitness of 
applicants to fill such vacancy and shall certify the results thereof to the 
Postmater General, who shall thereupon submit to the President for ap- 
pointment to fill the vacancy the name of the highest eligible unless it is 
established to the satisfaction of the Civil Service Commission that the 
character or residence of such eligible disqualifies him for appointment. 
This procedure shall be followed in all examinations announced by the 
Civil Service Commission subsequent to the date of this order. 

Section 2. No person may be admitted to the examinations provided 
for in Section 1 hereof unless he has been a bona-fide patron of the office 
for which a postmaster is to be appointed for at least one year immediately 
preceding the time fixed for the close of receipt of applications. 

Section3. No person who has passed his 67th birthday shall be appointed 
acting postmaster in any office of the first second or third class unless he is 
already in the postal service, nor shall any such person, except as provided 
in Section 4 hereof, be admitted to any examination which may be held 
for any such office under the provisions of Section 1. 

Section 4. In all examinations held under the provisions of Section 1 
hereof, the age limit prescribed in Section 3 shall be waived as to candi- 
dates who are entitled to military preference as a result of service in the 
World War, the Spanish-American War or the Philippine insurrection, 
and in rating the examination papers of such candidates the Civil Service 
Commission shall add five points to their earned ratings and make certifi- 
cation to the Postmaster General in accordance with their relative position 
thus acquired. The time such candidates were in the service during such 
wars may be reckoned by the Commission in making up the required 
length of business experience. 

Section 5. This order supersedes all prior executive orders affecting or 
relating to the appointment of postmasters to post offices of the first, 
second and third classes. 


- 


Executive Order of President Roosevelt Restricts Entry 
into Civil Service—Government Employees Must 
Take Non-Competitive Tests to Qualify for Rating 

Under an Executive Order issued by President Roosevelt 
on July 6, and made public July 11, non-competitive tests to 
qualify for civil service rating are required in the case of 
government employees in “New Deal” positions which have 
been moved into civil service classification. It is ex- 
plained by the Civil Service Commission that the new order 
supersedes a previous ruling that such employees might be 
blanketed in without restrictions. The Washington “Post” 
of July 12, from which we quote, also said: 

Three other changes, looking to reform in the civil service, also are 
contained in the regulations. Besides tests, the following qualifications 
must be met before a civil service rating will be given: 

The employee must have been appointed at least 60 days before the effec- 
tive date of the change in status of the position. 

He must be unqualifiedly recommended to the Civil Service Commission 
by the head of the department or establishment in which he is employed. 

He must be a citizen of the United States and not disqualified by any of 
the provisions of Section 4 of Civil Service Rule V, or of any provision of 
the Civil Service Act and rules, or of any other statute or Executive Order. 

The Commission pointed out that the new rule is designed “to definitely 
correct certain weaknesses from the standpoint of broad governmental 
policy which previously existed for more than 80 years under the former 


rule.” 

“Under the rule which has heretofore existed,” the Commission said, 
“an excepted employee could receive a competitive status although ap- 
pointed only a few days before the change in status of his position. 
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“This new rule was approved with the belief that some substantial 
length of experience in the excepted position should be a necessary pre- 
requisite to the procedure which gave the employee a competitive status.” 

Not Previously Required 

In the past no recommendation to the Civil Service Commission by the 
head of a department or establishment in which the employee worked was 
required. The change makes an unqualified recommendation necessary. 

In further explanation of the changes, the Commission said: 


**Previously no test of qualifications or fitness was required. Whether the excepted 
employee would meet non-competitively even minimum qualifications yond 
required for the position could not be made a condition of his receiving a compet 
tive civil service status. 

**Under the new rule the incumbent will be compelled to pass such appropriated 
non-competitive tests of fitness as the commission may order. The fourth condition 
makes clear that any statutory or regulatory restriction which would bar a particular 
incumbent from entering the competitive service would likewise bar him from the 
benefits of the amended rule.”’ 


_ 
~—_- 


President Roosevelt Defends Civil Service Record of 
Administration—Tells Charles Gordon of Lawyers’ 
Security League that 9,000 More Jobs Have Been 
Placed in Classificd Ranks than Have Been 
Removed 

President Roosevelt, in a letter made public on July 14, 
defended the civil service record of his Administration, and 
said that 9,000 more posts had been placed under classified 
service since he had been in office than had been removed 
from that list. The President’s letter, dated July 9, was 
addressed to Charles Gordon of New York City, Chairman 
of the Civil Service Committee of the Lawyers’ Security 
League and was in reply to a communication from Mr. Gor- 
don which criticized appointments to Federal agencies and 
to posts as attorneys in the Federal service. Mr. Gordon 
had urged the adoption of the merit system in the Social 
Security Board. 

In his reply, the President said that he had asked Con- 
gress for authority to place exempt Federal agencies and 
positions under civil service, and added that he had no 
power in cases where Congress makes exemptions. 


The President’s letter follows: 
The White House, Washington, July 9, 1936. 





My dear Mr. Gordon: 
Thank you for your letter of June 27, which I have read with much 


interest. 

As to the classified service, I find that in the past two or three years 
the positions brought within the competitive classified service by Executive 
Orders outnumber by more than 9,000 the comparatively few which have 
been taken out of the classified service. During the fiscal year ended 
June 30, 1935, there was an increase of about 4,600 in the number of 
classified employees in the regular branches of the service; and when the 
annual tabulation is prepared as of June 30, 1936 (which it is hoped ‘vill 
be early in August), it is certain that there will be a further marked 
increase because of the fact that either by Act of Congress or by Executive 
Order the following agencies have been added to those which operate under 
the civil service law: 

Alien Property Custodian. 

Bituminous Coal Commission. 

Farm Credit Administration. 

Federal Communications Commission. 

Labor Relations Board. 

Securities and Exchange Commission. 

Railroad Retirement Board. 

Motor Carrier Bureau of the Interstate Commerce Commission. 

Social Security Board. 

Public Utility Regulation. 

Soil Conservation Service. 

United States Railroad Administration. 

National Training School for Boys. 

Certain positions in the CCC Camps. 

Rural Electrification Board. 

As to the exemption from the classified service of positions of attorney 
by Congress, you will, of course, appreciate th fact that when Congress 
takes such action there is no power resting in the President to bring such 
positions within the competitive classified service. I have recommended to 
Congress approval of bills which have been introduced in both the 
House and the Senate which would give to the President authority to issue 
Executive Orders which would bring within the classified service groups 
of positions and Federal agencies which are now exempt by statute. 

As to the Social Security Board, Congress has stated that appointments 
to positions of attorney and expert in that Board may be made without 
regard to the Civil Service Act and rules, and the President is without 
power to direct the Board in the matter of making appointments to these 
positions. ' 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Charles Gordon, Esq., 
Chairman of Civil Service Committee, 
Lawyers’ Security League, 
88 Park Row, New York City. 


_- 
—— 





President Roosevelt Calls Upon Department and = 
Bureau Heads to Set Up “Substantial’’ Reserves 
Out of Current Year’s Appropriations—<Acting 
Director of Budget Bell Urges Departments to 
Hsp Next Year’s Estimates Below Those of Current 

ear 


In a letter recently addressed to department and bureau 
heads, President Roosevelt, with a view to “effecting sav- 
ings in appropriations,” requested the setting up of “sub- 
stantial reserves” out of the 1937 fiscal year’s appropria- 
tions. At the same time, Acting Director of the Budget 
Daniel W. Bell sent to department heads a communication 
urging that they hold down next year’s estimates to an 
amount below the present year’s appropriations. The 
President’s letter, made public July 7, said: | 
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Now that all of the appropriation bills for the fiscal year 1937 have 
been enacted, you are requested, in preparing your apportionments of these 
funds as called for by Treasury Department Circular Number 494, Revision 
Number 3, of May 7, 1936, to set up substantial reserves for the purpose 
not only of effecting savings in appropriations where they can be made 
without detriment to the service, but to meet unforeseen needs that may 
arise during the 1937 fiscal year and thus provide for them without the 
necessity of supplemental appropriations. 


According to advices from Washington, July 7, to the 
New York “Times,” the President said he had made such 
requests in previous years, based on a precedent he set in 
Albany when he was Governor of New York, but that this 
year he was making the request more emphatic in the hope 
that it would show results. From the same advices we 

uote : 

. Mr. Roosevelt said he was setting up a new formula that he hoped 
would result in substantial recapture of funds by the Treasury at the end 
of the current fiscal year next June 30. 

—_——_—____ 


President Roosevelt’s Commission Studying Coopera- 
tives Abroad—Completes Preliminary Study in 
Great Britain 


The commission named by President Roosevelt in June 
to make a two months’ study of cooperatives in eight or 
nine European countries, completed on July 11 a two-day 
preliminary study of the British cooperative movement. 
The commission, which will later return to London for a 
more extended study, arrived in Stockholm, Sweden, on 
July 14 in furtherance of its studies. The appointment of 
the commission was referred to in these columns June 27, 
page 4277. The members are Jacob Baker, former Assistant 
Works Progress Administration Administrator; Leland 
Olds, Secretary of the New York Power Authority, and 
Charles E. Stuart, of the New York engineering firm of 
Stuart, James & Cook. Under date of July 11 Associated 
Press accounts from London said: 


Between one-third and one-half of the families in Great Britain, officials 
of the movement assert, now share in the system with its factories, mills, 
shipping interests, thousands of retail stores and elaborate distribution 
organizations. 

At the end of 1934, according to these latest available statistics, there 
were 1,135 retail cooperative societies in Great Britain and Ireland with a 
total membership of 7,202,721 individuals. Sales in stores operated by 
these societies totaled approximately $1,035,074,045. Share and Joan 
capital came to $797,894,415. No less than 200,496 employees received 
$130,883,225 in salaries during 1934. 

From wireless advices, July 14, to the New York “Times” 
we take the following: 

Cooperatives control 20% of Sweden’s wholesale and retail trade and 
10% of her manufactures, and affect approximately one-third of all 
households, compared with 45% of all households in England and 55% 
in Scotland. 

Of the Scandinavian countries, Denmark has made the most significant 
progress in agricultural cooperation. Swedish cooperatives early captured 
a firm foothold in flour milling, effecting a substantial reduction in the 
price of bread. More recently Swedish cooperatives have concentrated on 
cooperative apartment building. They now operate one of the largest de- 
partment stores in Stockholm. 


Besides Great Britain and Sweden, the commission will 
visit Denmark, Finland, Norway, Czechoslovakia, Switzer- 
land, France and possibly Hungary. 

—————— 


President Roosevelt Names Committee to Study 
Drought Situation—May Confer with Group in 
August on Plans for Rehabilitation—Four-Point 
Program to Aid in Future Droughts Offered by 
Secretary of Agriculture Wallace—Other De- 
velopments 


In an endeavor to bring about the ‘‘most efficient utiliza- 
tion of the natural resources of the Great Plains area,’’ 
President Roosevelt on July 22 appointed a committee to 
make a study of the drought-stricken sections of the country 
with a view to formulate a long-term program to rehabilitate 
the region. Morris L. Cooke, Administrator of the Rural 
Electrification Administration, was chosen Chairman of the 
committee, which is to be known as the Great Plains Drought 
Area Committee. Others named by the President are: 

John C. Page, Acting Director, Bureau of Reclamation. 

Colonel Richard C. Moore, division engineer, Missouri River Division, 
Corps of Engineers, United States Army, Kansas City, Mo. 

Frederick H. Fowler, Director, drainage basin study, National Re- 
sources Committee. 

Rexford G. Tugwell, Resettlement Administrator. 

Harry L. Hopkins, Works Progress Administrator. 


It is understood that one or two additional members may 
be added to the committee. President Roosevelt plans to 
meet with the group sometime in August to discuss the 
results of the study. In a letter addressed to the committee 
members requesting their services, Mr. Roosevelt said: 


I am writing to ask you to serve as a member of a Great Plains Drough 
Area Committee to carry on a study looking toward the most efficient 
utilization of the natural resources of the Great Plains area, and especially 
toward practicable measures for remedying the conditions which have 
brought widespread losses and distress to so many inhabitants of the 
Missouri, Platte and Arkansas Valleys, the Panhandles of Texas and 
Oklahoma and contiguous areas. 


We have supposed that the modes of settlement and of development 
which have been prevalent represented the ordinary course of civilization. 
But perhaps in this area of relatively little rain, practices brought from the 
more humid part of the country are not most suitable under the prevailing 
natural conditions. At any rate, circumstances make it obvious that 
relief activities are not sufficient and that a competent study and recom- 
mendations are desirable. 
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I shouid like to have the committe make an early study of the conditions 
there, so that I may have the benefit of its views with respect to them, 
at a meeting which I will arrange to hold with the committee at some 
point within this area some time in August. 


Advices from Washington, July 22, to the New York 
‘‘Herald-Tribune” of July 23, had the following to say with 
reference to the appointment of the committee: 

Chairman Cooke has advised the President of the receipt of a letter 
signed by W. R. Ronald, Chairman of the Central Northwest Regional 
Planning Commission, which convened in St. Paul, Minn., on July 8. 
This commission decided at the St. Paul meeting to hold a conference at 
Aberdeen 8. Dak., on Aug. 7 for the purpose of formulating a program 
for North and South Dakota, Montana and Wyoming. Chairman Cooke 
has called a meeting of the Great Plains Drought Area Committee for 
tomorrow, when this letter will be acknowledge . Mr, Ronald will be 
requested to postpone the meeting of state officials scheduled for Aug. 7 
in order that members of the Great Plains Drought Area Committee can 
meet with them in the drought area about Aug. 20. . . . 

Other developments in the drought situation included: 

WPA employment of destitute farmers in the drought area was in- 
creased to a total of 28,000. The number is increasing 2,000 to 3,000 a 
day. Definite crop failures in many areas regardless of future weather 
developments were reported by State Works Progress Administration 
administrators. 

The WPA published an urgent appeal from the Board of County Oom- 
missioners of Decatur County in western Kansas for WPA projects. WPA 
headquarters made no comment on the implied support of a New Deal 
program from within the home state of Governor Alfred M. Landon. 

Railroad freight rates for carrying cattle from drought-stricken areas 
were reduced in broader form by Interstate Commerce Commission author- 
ization. The new rates are 85% of the regular rate for transporting the 
live stock out of the stricken area to feeding points and 15% of theregular 
rate to return them. 


Stressing the need of further protection for farmers and 
consumers in the advent of further droughts, Secretary of 
Agriculture Henry A. Wallace, in addressing the Interna- 
tional Baby Chick Association, in Kansas City, Mo., on 
July 22, offered a four-point program as follows: 


Aside from the fundamental, long-time soil conservation program, the 
powers which might be most useful are: 

1. Judicious commodity loans, especially in years of excessive supplies. 

2. The ever-normal granary. 

3. Cropinsurance. 

4. Government purchase of land which definitely should never have 
been plowed. 


In offering this program, the Secretary said: 

In so far as the first three powers can be put sensibly to work, it will 
modify somewhat the exercise of the last power having to do with govern- 
mental land purchase, because all of us know that on much of the wheat 
land of the west it is possible to produce wheat in ordinary years cheaper 
than any place in the United States; whereas, with a succession of poor 
years, people on these same lands are terribly up against it. Premature 
judgment might lead one to conclude, especially after years such as we have 
been having recently, that great areas should be retired which in fact are 
capable of returning a decent living if the shock of drought can be cush- 
ioned. Nevertheless, there are many families in these areas of dry-land 
wheat farming who have been bucking an impossible situation in recent 
years, who have been compelled to ask for governmental relief, and who 
would like to get established elsewhere. In so far as their land is poor 
land of the type which should be in grass, it would seem to be the part of 
wisdom for the Government to help them get reestablished rather than 
to keep them indefinitely on relief. 


Secretary Wallace reviewed the various action taken in 
the disastrous 1934 drought and in the current dry spell, 
and said: 

But there is much more to do if we are to guard effectively against 
future drought. The experience of the past three or four years has indicated 
the desirability of using governmental powers to maintain a more constant 
price for human foods and livestock feeds from year to year. Droughts 
like those of 1934 and 1936 emphasize the need so that all can understand. 
Our weather now seems to be swinging more violently than hitherto from 
exceedingly unfavorable to exceedingly favorable, and back again. It 
must be remembered, however, that the interior United States has always 
had a rather violent, continental climate, but that as long as our soil was 
full of humus and there was a strong foreign market for our surpluses, 
the problem did not seem to be pressing. But now the problem is pressing 
and all sensible people wish to know what powers are available to meet 
the situation presented by ,these weather excesses. 


Previous reference to the drought was made in the 
‘‘Chronicle’”’ of July 18, pages 364-365. Further develop- 
ments this week included the allotment of $100,000 by 
President Roosevelt to the WPA for the employment of 
stricken farmers in harvesting grain and live stock feed in 
North Dakota; easing of rules by the ICC on live stock 
shipments; further modification of the 1936 soil conservation 
program in the western area; and the inauguration of a 
wheat purchasing program in the Pacific northwest for 
distribution in affected areas. As to some of these and 
other developments, Washington advices, July 20, to the 
New York ‘“‘Herald-Tribune” of July 21, had the following 
to say: 


Aubrey Williams, Deputy Works Progress Administrator, announced 
the addition of Colorado to the list of officially designated drought States 
where jobs are to be provided for destitute farmers with relief dunds, and 
the allocation of $100,000 by President Roosevelt to employ the drought 
victims in harvesting grain and livestock feed on publicly owned land in 
North Dakota. aa 

The ICC meanwhile, took action which may provide relief for some 
cattle shippers by postponing until Feb. 20 the effective date of a rule 
under which owners sending livestock by rail from one area to another 
for feeding would have to use the railroads for return shipments if they 
took advantage of emergency rate reductions. The rule was to have gone 
into effect today, but the commission decided more time was needed to 
inquire into quesiions as to its effect on the public interest. at Jat 

The $100,000 allocation announced by Mr. Williams for work relief in 
North Dakota was the first made by the President after the series of con- 
ferences by Federal and State officials last week at Bismarck. The ap- 
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proved project, Mr. Williams said, not only calls for harvesting but for 
free distribution of the grain and feed taken from publicly owned land in 
the North Dakota ‘‘primary’’ drought area, which embraces all counties 
in the State. 

The allocation of 4,000 drought-relief WPA jobs to Colorado today 
brought the employment quotas for North and South Dakota, Minnesota, 
Montana, Wyoming and Colorado up to 69,000, in addition to the author- 
ization for employment of 20,000 farmers in the drought areas of the 
Southern states. 

With approximately 350 water conservation projects, involving an 
expenditure of more than $5,000,000, now under way or selected for opera- 
ion in the five principal drought states, the WPA today was employing 
more than 24,000 farmers in this area, according to a report received by 
Mr. Williams from Howard O. Hunter, Assistant Administrator in charge 
of drought operations. The Dakotas, hardest hit of all the States, led in 
the number of projects and total employment of drought victims. 


Modification of the soil conservation program was an- 
nounced on July 18 by the Agricultural Adjustment Ad- 
ministration, as noted in the following Washington advices, 
July 18, to the New York ‘*Times’”’ of July 19: 

The AAA tonight decided to modify its rules under the soil conserva- 
tion program to permit farmers in most Western States, including those 
outside the drought region, to grow forage crops without sacrificing sub- 
stitute AAA programs. 
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Pacific Coast is Affected 
This modification of the AAA program already had been extended 
from a group of Southern States to Montana, Wyoming and North Dakota. 
In view of the acute shortage of forage crops caused by the drought, the 
AAA decided on the extension to additional States, including those on the 
Pacific Coast. 


The program for the purchase of wheat in the Pacific 
Northwest for distribution in areas affected by drought, 
proved by W. R. Gregg, Acting Secretary of Agriculture, 
was announced by the AAA on July 17. The announcement 
stated: 

This wheat will be purchased at country and other points in the States 
of Washington, Oregon, and Idaho. It will be milled or processed and the 
products donated to the Federal Surplus Commodities Corporation for 
distribution through relief agencies. 

The Pacific Northwest has a surplus of wheat above local requirements. 
This year’s crop was estimated as of July 1 at about 75,000,000 bushels. 
whereas the usual requirements for such wheat amount to 61 000,000 
bushels. This surplus is of a type of wheat which is not substituted in 
large amounts for hard red spring wheat of which there is a prospective 
shortage. Thesé purchases will augment commercial demand for wheat 
of the Pacific Northwest during the period of heavy crop movement. 


On July 17 the Department of Agriculture Drought Com- 
mittee designated an additional 38 counties in four States as 
“emergency drought counties,’’ bringing the official number 
of such counties to 490 in 15 States. It was stated: 

The designation today includes 12 counties in Arkansas, 7 in Missouri, 11 
in South Carolina, and 8 in South Dakota. This is the first designation 
made in Arkansas. Drought counties in the other three States now total 
54 in Missouri, 39 in South Carolina, and 52 in South Dakota. Nearly 
one-half of the counties in Missouri and more than three-fourths of those 
in South Dakota are now official drought areas. 

Today's designation of emergency drought counties is the eighth that 
has been certified by the Drought Committee. The first was made July 7. 
The designation serves as a guide for the various Governmental agencies 
n conducting programs of drought relief to distressed farmers. 

As of July 17, the number of emergency drought counties in States other 
than Arkansas, Missouri, South Carolina, and South Dakota, is as follows: 

Colorado, 7; Georgia, 58; Kentucky, 42; Minnesota, 9; Montana, 28; 
North Carolina, 28; North Dakota, 53 (entire State); Oklahoma 35: Ten- 
nessee, 50; Virginia, 14; and Wyoming, 9. 


The Drought Committee also announced on July 17 that 
the AAA had shipped or ordered shipped 108 carloads of 
foodstuffs to Missouri for relief distribution in that State. 
The shipment of 844 carloads of food and feed into 14 other 
States in the drought regions was announced July 15. 
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Boston Milk Marketing Agreement of AAA Held Beyond 
Federal Power In Ruling by Federal Judge Brewster 
of Boston 

In refusing on July 23 to grant an injunction asked by the 
Agricultural Adjustment Administration against 28 Boston 
milk dealers accused of violating a milk marketing agree- 
ment, Judge Elisha H. Brewster of the Federal Court in 
Boston held that the amended AAA under which the action 
was brought was no different from the original provisions 
which the United States Supreme Court had declared un- 
constitutional ‘‘in no mistakable language.’’ We quote from 
the Boston ‘‘Evening Transeript’’ which said that the 
court’s decision, expected to prove of wide significance, held 
further that the Government has no right to regulate agri- 
cultural products in interstate commerce, and Judge Brewster 
ruled also that his court was without jurisdiction. 

In Associated Press accounts from Boston July 23 it was 
stated that just after telephoning Edward Gaumnitz, chief 
of the dairy section of the AAA, at Washington, Samuel W. 
Tator, Federal Milk Administrator for the Boston area said 
the government “‘would undoubtedly appeal’’ the decision to 
the United States Circuit Court of Appeals. The Associated 
Press advices likewise said: 

Mr. Tator termed Judge Brewster's decision ‘“‘the first adverse ruling in 
the lower courts to the new amendment to the marketing provisions under 
the original A. A. A.”’ 

[It was On that amendment that the marketing agreement here was based. 

Judge Brewster said the Supreme Court had stated ‘“‘in unmistakable 
language'’’ that the changes brought about by the amendments to the 
A. A. A. in 1935 did ‘not cure the infirmities of the original act,’’ which 
were the basis of the decision in the Hoosac Mills case. 

“The exaction still lacks the quality of a true tax. It remains a means 
for effectuating the regulation of agricultural production, a matter not 
within the powers of Congress. "’ 
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It was Judge Brewster who ruled the cotton processing tax and A. A. A. 
unconstitutional when the Hoosac Mills case came first before him in the 
United States District Court. Later the Circuit Court of Appeals and the 
Supreme Court upheld him. 

He previously had invalidated an earlier milk pact for the Boston area. 


In his ruling on July 23 said in part: 

‘It can hardly be denied that the avowed end and aim of the amendatory 
act in no wise differs from that of the original. 

“The taxes, control, the price-fixing by license or agreement were all 
parts of a ‘statutory plan,’ the end and purpose of which was to regulate 
and control agricultural production, or a matter teyond the pover delegated 
to the Federal Government. They are ‘but means to an unconstitutional 
— i 6 4 ' 

“I do not decide whether Congress has the power to enact legislation 
authorizing the Secretary of Agriculture to impose regulations upon the 
sale of milk in interstate commerce. I only decide that, as yet, Congress 
has not enacted such legislation. What it has done is to pass a law intended 
to control and regulate the agricultural industry, to the end that the 
agricultural purchasing power may be increased. The Supreme Court has 
definitely adjudged such purpore to be beyond the granted powers of the 
Federal Government. sia 

i A 


United States Reciprocal Trade Agreements Defended 
by Secretary of State Hull—Declares Trade Pro- 
gram Was Adopted to Deal with Depression Emer-. 
gency 


A statement in which he defended the reciprocal trade 
policy of the Administration was issued on July 17 by Sec- 
retary of State Cordell Hull, his statement being designed 
to answer criticisms which have come from various sources. 
Mr. Hull declares that “the reciprocity trade program was 
adopted as a practical agency to deal effectively with an 
unprecedented depression emergency.” He went on to say: 

It is working well. It was essential to preserve what was left of our 
foreign trade; it is serving gradually to regain foreign markets to the 
distinct benefit of American agriculture and industry. The program is 
essentially economic, created by national necessity, and it has been so 
treated by more than two-thirds of the American press and by outstanding 
statesmen, regardless of party. 

Nevertheless, today those smal] but powerful groups which foisted Smoot- 
Hawleyism upon the country, whose economic leadership bankrupted agri- 
culture, are again making a bid for control. During political campaigns 
they always appear in their professional role as “guardians and saviors” 
of American agriculture. The real purpose of a majority of them, how- 
ever, is to secure or to retain Smoot-Hawley embargo benefits for certain 
large industrial interests, as when the Smoot-Hawley measure was enacted 
in 1930. 


Secretary Hull further declares that “they [the critics] 
make the astonishing attempt to cause American farmers to 
imagine that they are worse off now than they were prior 
to 1933 under the Smoot-Hawley policy, which had been 
invoked as a guarantee that it would make agriculture per- 
manently prosperous.” Mr. Hull adds: 

Misleading use of the statistics of agricultural imports for 1935, designed 
to make the farmer believe that the Trade Agreement Act has operated 
to his injury, is an outstanding example of this misrepresentation. They 
seek to create the impression that the operation of this Act has led to a 
great increase in the imports, in 1935, of competitive agricultural products. 

Such statements first ignore the fact that only four trade agreements 
were in actual operation during any part of that year. As a result of one 
of these, the Cuban agreement, our export of lard to Cuba practically 
trebled in value, and the sales of other American agricultural products to 
Cuba also greatly increased. In the other three agreements in force 
during portions of 1935, those with Haiti, Sweden and Belgium, the 
United States made virtually no agricultural concessions, while, on the 
other hand, a very substantial list of concessions was secured for American 
farm products, some of them, such as those on fruits, being particularly 
helpful. 

Secondly, as they well know, if the increased agricultural imports in 
1935 that were aboslutely necessary to feed and keep alive the livestock 
and poultry in the drought belt should be deducted, no appreciable increase 
in competitive imports would be found to exist (excepting sugar, which 
is controlled under the generally accepted quota system). 

Nor is there the slightest basis for the absurd propaganda to the effect 
that the benefits obtained for our exports through trade agreements have 
been obtained by “trading off’’ agriculture’s domestic market. The 
marked improvement in the domestic market is itself proof to the contrary. 
The chief increases in agricultural imports in 1936 have been in non- 
competitive products, such as rubber, raw silk, carpet wool, &. 

Apart from the item of sugar from Cuba, which comes in under a 
general quota agreement to supplement our continental production, not 
over 3% of agricultural imports, either directly or remotely competitive, 
can be attributed to our trade-agreement concessions. Given normal 
weather, even that small percentage would decline. And should the 
present year, unfortunately, witness a drought similar to 1934 and bring 
additional imports of feedstuffs over existing tariffs, these imports would 
once again serve to sustain rather than injure American agriculture. The 
trade agreements have not reduced in any way, as has been implied, the 
tariffs, in effect prior to 1933, of 42c. a bushel on wheat, 25c. on corn, 
15¢c. on rye, 16c. on oats, 14c. a pound on butter, and 6c. a pound on 
canned beef. 

The question concretely raised under the Smoot-Hawley policy is whether 
each and every industry in America shall be allowed embargo tariffs which 
will prevent the importation of 1%, or even less, of commodities in the 
least competitive. Experience during the disastrous years prior to 1933 
unequivocally teaches that an absolute embargo against the slightest com- 
petitive imports to this country means to invite and, in a sense, force 
other nations not to import, as they normally have in the past, some 50% 
to 60% of our raw cotton, 45% of our tobacco, 35% of our lard, 20% 
of our wheat, 15% of our apples, and many other large quantities of our 
surplus production in both agriculture and industry. 

It will be recalled in this connection that our exports of farm products 
declined in value from $1,692,900,000 in 1929 to $662,000,000 in 
1932. These critics conveniently ignore the fact that 


during the first five months of °1936 total cash farm income (including 
rental and benefit payments) was $2,664,000,000 as compared with $2,488,- 
This increase of $176,000,000 in 


000,000 during the same months of 1935. 
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farm income over the first five months of last year disposes of the pretense 
that agriculture has been “‘sold out’’ under the trade-agreements program. 


-  — 





Pension Checks Under Railroad Retirement Act Mailed 
to Retired Rail Workers—Initial Monthly Payments 
by Federal Government Made to 18 Persons— 
4,000 Eligible Under Act 

What is described as the Federal Government’s initial 
undertaking as distributor of pensions to former workers 
in private industry was signalized on July 18 when the pay- 
ment of annuities was begun under the Railroad Retirement 
Act. On certification, the Railroad Retirement Board 
checks were mailed by the United States Treasury to 18 
retired railroad workers. It was noted in Associated Press 
accounts from Washington, July 13, that the Board decided 
to go ahead with the pension payments, although Federal 
Judge Jennings Bailey of the District of Columbia Supreme 
Court recently invalidated legislation levying taxes on rail- 
roads and their workers to finance them. The decision did 
not rule, however, that the 1935 law establishing the pension 
system itself was unconstitutional. Judge Bailey’s decision 
was referred to in these columns July 4, page 37. 

It is stated that Congress recently appropriated $46,- 
000,000 for rail pension payments on the assumption that 
the Treasury would be reimbursed from the tax collections. 
Regarding the distribution of the annuities, on July 13, the 
Railroad Retirement Board said: 

These checks to retired railroad workers represent, according to Murray 
W. Latimer, Chairman of the Railroad Retirement Board, the first of a 
series of monthly payments to which, under the Railroad Retirement Act, 
the recipients will be entitled as long as they live. Some 4,000 railroad 
workers are immediately eligible for such annuities; more than 20,000 
other railroad workers have made application for these annuities. The 
Railroad Retirement Board is proceeding at top speed to secure the data 
necessary to certify to the United States Treasury annuity payments for 
all railroad workers who are eligible. 

Of the first 18 annuities certified to the United States Treasury by the 
Railroad Retirement Board, Mr. Latimer said the largest was $91.04 per 
month and the smallest was $13.55—the others ranging from $40.00 to 
$70.00 per month. 

“The payments which are being made today have great historical sig- 
nificance not only to railroad workers but to workers of all sorts in 
America,” declared Mr. Latimer who, in addition to serving as Chairman 
of the Railroad Retirement Board, is Director of the Social Security Board’s 
Bureau of Federal Old-Age Benefits, “‘because they forecast what is in 
store for 26,000,000 to 30,000,000 American working men and women for 
whom somewhat similar annuities begin to accrue on Jan. 1, 1937, under 
the Social Security Act.’’ 

Railroad Retirement Benefits are payable—as a matter of right and 
without relation to the financial position of the recipient—to railroad 
workers who on reaching the age of 65 retire from employment, or who 
retire after having been employed for 30 years or more on a railroad and 
having attained the age of 50, or who have been retired by a railroad 
carrier for incapacity after 30 years of service. 

The annuities paid today are based primarily on past service and 
wages. The one and one-quarter million railroad workers now in service 
also have rights to receive annuities upon qualifying as above indicated and 
by continued service most of them are adding to the amounts which they 
will receive upon retirement. 

Mr. Latimer pointed out that while the United States District Court 
for the District of Columbia held the Railroad Tax Act invalid, it expressly 
declined to declare the Railroad Retirement Act unconstitutional. An 
appeal will probably be taken from this decision. 
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Automobile Industry’s Record Viewed as Challenge to 
Socialism, Communism, and ‘False Utopias’’ by 
Alvan Macaulay—Head of Automobile Manufac- 
turers Association Cites High Level of Employment 
and Wages as Worthy of Study by American People 


The success of the automobile industry in stimulating 
buying, increasing employment, raising wages and sharing 
other benefits with employees constitute “a challenge in 
practical results to communism and socialism and false 
Utopias,”’ Alvan Macaulay, President of the Automobile 
Manufacturers Association and of the Packard Motor Car 
Co., said on July 15 at the annual meeting of the Associa- 
tion in Detroit. The record of the industry is worthy of 
the thoughtful study of all Americans, Mr. Macauley said, 
and he pointed out that the automobile factory worker is 
earning more per hour than in 1929, with living costs 20% 
below the level of that year. He added that the worker is 
receiving a larger real annual income than in 1929, although 
he is working substantially shorter hours, and that since 
last November the automobile and automobile body manu- 
facturers have had over 350,000 persons on their payrolls, 
a record for sustained high employment. 

An official summary of Mr. Macauley’s speech read, 
in part: | 

‘Satisfactory employment is not alone a question of paying high wages 
or even of stabilization,” said Mr. Macauley. “There is the matter of 
having efficient and sympathetic supervision—men who maintain personal 
contact with employees, who know their needs, desires and ambitions, and 
who cooperate with them so far as is economically possible. The auto- 
mobile industry takes pride in having the good-will and loyalty of the 
great bulk of its employees, and is confident of maintaining these mutually 
satisfactory relations. There is every evidence that industry generally is 
thinking of its workers in terms of human betterment.” 

Mr. Macauley detailed the activities of the Automobile Manufacturers 
Association during the last year, particularly referring to the organization’s 
work on industrial relations, domestic and export sales, legislation, traffic, 
patents, statistics, and highway traffic safety. 

Tracing the history of the automobile industry up through the depres- 
sion, Mr. Macauley said its “‘technique” in lifting itself out of the depres- 
sion and stimulating business generally involved no miracle, but that 
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inherent in the industry’s methods and necessary to their success is “‘the 
system of free competition under which this country has developed.” 
———— 
175,000 Governmental Agencies in United States— 
National Resources Committee Urges Cooperation 
in Decreasing Administrative Duplication 


Approximately 175,000 separate Federal, State and local 
governments are engaged in the control of American public 
affairs, according to a report on July 10 to President Roose- 
velt from the National Resources Committee, which urged 
greater cooperative endeavor to lessen administrative dupli- 
eation. The report said that many of the governing bodies 
also have separate departments which work partially inde- 
pendently on various public services. The committee, in 
discussing recent studies by its land-planning subcommittee, 
said that since the droughts and floods of recent years State 
and Federal governments have been able to make fair 
progress in solving the problems of land use. It added that 
there will be no serious danger of national disaster from 
soil erosion if a comprehensive program of erosion control 
is set up within 10 years and if the soil is controlled within 


20 years. 
Other extracts from the committee’s summary of its 


report follows: 

In addition to previous land recommendations already made to the Presi- 
dent, the committee now urges that a permanent land section be established 
under the National Resources Committee, with representation from various 
agencies concerned with land, to continue the study and coordination of 
governmental policies. 

The committee also recommends further purchases of land on a large 
scale, as the most practical means of protecting lands that cannot be 
made commercially profitable if used in ways consistent with the public 
interest. It recommends further encouragement of zoning by States and 
counties and a resolute pushing of soil conservation, and a restudy of 
reclamation problems by the Departments of Agriculture and the Interior. 

“The Water Resources Committee, representing eight Federal and two 
State agencies, together with two consultants of national reputation, has 
devoted its attention to the collection of basic information and to pro- 
moting cooperation among various public agencies,’”’ says the report. 
“Following a request from the Secretary of Agriculture for the considera- 
tion of conflicts of interest in land drainage, the committee organized a 
subcommittee representing the various responsible agencies. The subcom- 
mittee achieved notable progress in harmonizing the views, policies and 
methods of the agencies represented.”’ 

The Committee on Water Resources is now engaged on a national study 
of water use and control in the major drainage basins of the United States 
and hopes to obtain a reasonably clear picture of the long-range pattern 
for each important drainage basin and at least a preliminary list of 
projects which may properly be constructed in keeping with that pattern. 
This preliminary plan will be submitted to the President on Dec. 1, 1936. 

——__—_<g——————— 


Walsh-Healey Law Establishing Eight-Hour Day and 
40-Hour Week on Government Contract Work to 
Become Effective Sept. 28—Announcement by 
Secretary of Labor Perkins 


The newly-enacted Walsh-Healey law, under which 
manufacturers or others engaged on government contracts 
will be required to establish an eight-hour day and 40-hour 
work week, will become effective on Sept. 28. Announce- 
ment of this was made by Secretary of Labor Perkins on 
July 18, a few days before she sailed (on July 21) for a three 
weeks’ trip to Europe. We are giving the text of the new 
law in the front part of our paper today. In addition to 
the requirements governing the hours per day and week, 
those entering into government contracts are prohibited 
from employing convict and child labor, and are called upon 
to pay minimum wages prevailing in the locality. Secretary 
Perkins indicated that the rate of minimum wages is to 
ae SEED after public hearings. The announcement 
said: 

Minimum wages will not be fixed arbitrarily or capriciously but only 
after careful investigation and study of the evidence. 


We also quote the following from Secretary Perkins’s 
announcement: 


Shortly before Sept. 28 the Department of Labor will promulgate regu - 
lations, in the drafting of which the principal contracting agencies of 
the Government will participate. These regulations will provide uniform 
procedure so that there will be no delay in the normal procurement ac- 
tivities of other departments, but will enable both the contracting officer 
and prospective contractors to know in advance their respective obligations 
under the Act. 

The prevailing wage provisions will not produce delay, since no wage 
stipulation is required until the applicable minimum wages have been 
ascertained by the Secretary of Labor for a given industry or group of 
industries, Until this factor has been determined and furnished to the 
various departments it will not be necessary for the contracting officer 
to consider this phase of the Act, 

It is not expected that the eight-hour day and 40-hour week provisions 
will create any undue burden. There are very few industries today which 
generally exceed these limits. Under the authority of the Secretary of 
Labor to allow reasonable limitations, variations, tolerances and exemptions, 
the regulations may provide for overtime, subject to the payment of the 
overtime rates prescribed by the Act. As these will be the same for every 
employer bidding on a specific contract or class of contracts, all bidders 
will be put on an equal footing in this respect. 

In fixing the amount of the overtime rate the Department will give 
consideration to conditions in continuous-process industries or industries 
of an extra-hazardous nature, seasonal peak production periods, flat 
weekly or monthly wage scales. The same consideration will be given 
to emergency conditions. 


Miss Perkins likewise said: 


F The law fundamentally is designed to prevent the purchase of sweatshop 
goods by the Government. It is aimed to put an end to the practice of 
bid-peddling on government contract work—a practice which has per- 
mitted brokers to sublet portions of Government contracts to sub-standard 
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factories or sweatshops at prices which enable the principal contractor 
to make sizable profits without doing the work of maintaining the stock, 


—__—__-— 


National Association of Manufacturers Holds Walsh- 
Healey Contract Act Can Be Applied Only Within 
Narrow Limits - 

The National Association of Manufacturers on July 18 
advised its members, Secretary Perkins, and other Federal 
officials, that the new Walsh-Healey Government Contract 
Act could be applied only within very narrow limits. It is 
pointed out by the Association that many advocates of the 
new law, which would permit the fixing of wages, hours and 
working conditions for some Government contractors, have 
argued that it could be used to bring a widespread observance 
of National Recovery Act restrictions. Secretary Perkins 
on July 16 held a private conference to discuss interpretation 
and application of the law, says the Association, which adds: 

The Association's viewpoint—that the Act may be applied only within 
narrow limits—was expressed in a special bulletin prepared by its Law 
Department and sent to Secretary Perkins and other officials who will 
administer the Act. The bulletin dealt particularly with interpretations 
of the phrase exempting things which “‘may usually be bought in the 
open market."’ 

The bulletin quoted an opinion written in 1917 by Felix Frankfurter for 
the Secretary of War analyzing a 1912 law which sought to impose an 
eight-hour day on Government contractors. That law, too, exempted 
“such materials as may usually be bought in the open market."’ 

In that 1917 opinion, Mr. Frankfurter pointed out that exemptions in 
the eight-hour law could apply whether the materials and articles in ques- 
tion were already manufactured, were to be manufactured after the contract 
was signed, or were manufactured to conform to particular specifications. 

He recognized two general ‘‘classes'’ of materials and articles: Those 
which usually are custom made; those which usually are manufactured 
in standard form. 

“Obviously,’’ the Association said, ‘‘the second class may include par- 
ticular orders even though certain specifications are called for which make 
the subject material of that particular contract different in certain respects 
from the general class to which the particular order belongs.’’ 

For example, the bulletin noted that the Attorney General in an opinion 
on Jan. 22, 1913, ruled that lamp standards and brackets were excepted 
from the eight-hour law even though made in accordance with drawings 
prepared by the government department and even though the contractor 
was required to agree not to make such lamp standards or brackets for any 
other customer at any time. 

After checking over past opinions on the 1912 Eight-Hour Law, the 
Association found the following 65 articles exempt from that Act:... 

Opinions of Attorney General Wickersham, of the Treasury Solicitor, 
of the Army Judge Advocate General and of the Post Office Department 
Solicitor also were cited to show the narrow application of the eight-hour law. 

In conclusion, the National Association of Manufacturers said it ‘‘assumed 
that the precedents outlined herein will be accorded the respect to which 
they are entitled.” 


The circular addressed by the Association to its members, 
signed by James A. Emery, General Counsel; John C. Gall, 
Associate Counsel, and Raymond S. Smethurst, Assistant 
Counsel, says in part: : 

We cannot overemphasize the importance of administrative discretion 
in the application of the open market exception. The various purchasing 
agencies of the Government are best equipped to know not only what are 
the needs of the service but whether, as a matter of fact, goods to be pur- 
chased ‘“‘may usually be bought in the open market.’" While administra- 
tion of the Walsh-Healey Act, particularly as to promulgation of minimum 
wage requirements and proceedings for violations, is vested in the Secretary 
of Labor, jurisdiction is not so vested by the Act as to interpretation of 
the open market exception. Under the 1912 Act each purchasing agency 
of the Government was permitted to determine for itself, under the advice 
of its law officers, what contracts were within the exception. We trust 
this practice will be followed under the Walsh-Healey Act, 


ee 


Present Government Described by Senator Carter 
Glass as ‘System of Government and Discrimina- 
tion Such as Patrick Henry Denounced’’—At 
Patrick Henry Bicentennial Celebration Declares 
Against ‘‘Taxing the Many for the Benefit of 
the Few’ 

Declaring against the New Deal, Senator Carter Glass, 
Democratic Senator from Virginia, described, on July 18, 
the present system of government as one of “privilege and 
discrimination such as Patrick Henry denounced in the 
House of Burgesses when he made his brief speech that it 
Was not proper to take money of taxpayers of Virginia and 
appropriate it to pay off mortgages that had been made by 
thriftless and unwise individuals.” Senator Glass, who 
spoke at the Patrick Henry bicentennial celebration at Ash- 
land, Va., went on to say that “that is just what we are 
doing in this country today, whether it be due to the mis- 
management of bank managers, insurance company man- 
agers, or the mismanagers of businesses or railroads. The 
government’s nose is in all sorts of business now.” ‘The 
Senator referred to Patrick Henry as “opposed to tyranny 
of all kinds, and I submit,” he said, “that there is no more 
damaging species of tyranny than that of taxing the many 
for the benefit of the few.” 

The speech of Senator Glass was delivered extemporane- 
ously, and as given in the Richmond “Times-Dispatch” he 
is quoted as saying: 

The President of the United States has been bitterly criticized; but 
my comment on his actions would be to the effect that he made the 
mistake of taking all the power that Congress was willing to give him. It 
is the Congress that should be blamed for abjectly surrendering its own 
constitutional functions and delegating them to the President of the United 
States and to various minor executive officials. 

There has been some criticism of Virginia Senators. My answer is 
that I am proud that the Supreme Court, in 10 out of 11 cases, sustained 
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me in every speech that I made and every vote that I cast and did not 
sustain the views of my critics. 


From the “Times-Dispatch we also take the following: 

Patrick Henry was misinterpreted and misunderstood. Even Thomas 
Jefferson at one time thought he was guilty of apostasy. But that was 
not true because Patrick Henry never identified himself with any political 
party. He was for liberty, never for subjection to taxation, either 
processing taxes or any other taxes. 

The easiest thing in the world to do is to spend somebody else’s money, 
and it must be a very pleasant thing, judging from the number of people 
who vote for it. 

I wish Patrick Henry were living today. 
think of the whims and vagaries in government. 

If Pattrick Henry were living, he would not cure one evil with a multi- 
tude of other evils. When the Democratic party in convention assembled 
declared against high tariff and promised to abolish or modify it, it did 
not mean that he would institute another system that would rob 56,000,000 
people out of both pockets at the same time. 

What did Democrats proclaim from every stump throughout the length 
and breadth of the land? We should go to Washington and modify the 
Smoot-Hawley bill. They haven’t written a single line to repeal a single 
line. We will let industries continue their species of robbery and let 
other groups institute their species of robbery. When it comes to the 
wage earners, clerks and stenographers, professional men and a large class 
of others, 56,000,000 of them, the exaction from them is from both 
pockets at the same time. 


I wonder what he would 


Hits Federal Aid 


Patrick Henry would never in the world have countenanced any such 
legislation in behalf of privileged classes. 

If Patrick Henry were living could he be bamboozled by talk of Federal 
aid to the States? How does the Government of the United States get 
money? Many people have the idea that all it has to do is start its 
printing presses. Any money that the government gets comes out of the 
pockets of the taxpayers. 

When the government needs money it goes down in your pocket and 
gets it. All this government aid talk is folly. Virginia is a victim of 
excessive taxation in comparison with other States. Last year it paid 
into the United States Treasury $139,000,000 in direct taxes. It gets 
back a mere pittance. It paid more than 15 States west of the Mississippi 
combined—they got 10 times as much as Virginia got. 

You are paying to aid those States west of the Mississippi. 


Urges Less Taxes 


Some people have a notion that as soon as a dollar gets into the hands 
of the government it becomes some sort of sacred species, money to be 
doled out by some Federal minion, piecemeal. I contend, and I have 
always contended, that it would do vastly more good left in your pockets 
or else in the Treasury of Virginia. 

I was amazed to note that a high official of the judiciary department 
of the government, at the university the other day, in the shadow of 
Thomas Jefferson’s tomb at Monticello, asserted that the Constitution was 
not designed to “curb government enterprise,’”’ but to lead the government. 
Patrick Henry was very much opposed to Virginia ratifying the Constitu- 
tion. His reasons went toward the proposition that it did not curb 
government enterprise enough. And because of his efforts the first 10 
amendments were drafted. The Constitution was intended to curb govern- 
ment enterprise when the government hasn’t got sense, patriotism or 
courage enough to curb itself and remain within constitutional limitations. 

Without the restraints that it embodies, the Constitution would be a 
worthless piece of paper. . . . 

I have spoken thus wise to rescue the reputation of Patrick Henry from 
mistaken inferences and implications that he would, if living now, sanction 
any legislation that might reasonably be thought in contravention of the 
Constitution, and he religiously held to the view to the time of his death 
that the judiciary should be the final arbiters of all disputed questions. 


_— — 
— 





John L. Lewis Indicates to President Green of A. F. of L. 
that Committee for Industrial Organization Will 
Not Be Represented at Aug. 3 Hearing to Answer 
Charges of ‘“‘Dual Unionism’’—Statement by Mr. 
Green—C. I. O. Seeks to Broaden Drive to Unionize 


Steel Workers 


The dissension which has arisen among the ranks of 
organized labor appeared further widened this week, -when 
John L. Lewis in a letter to William Green, President of the 
American Federation of Labor indicated that the 12 unions 
affiliated with the Committee for Industrial Oragnization 
would not appear at the hearing on Aug. 3 of the Executive 
Council of the Federation to answer formal charges of “dual 
unionism.’”” Mr. Lewis advises Mr. Green that “the C. I. O. 
declines to submit to its (the Federation’s) jurisdiction,’ 
and this, says Mr. Green, in a statement issued July 22, “is 
accepted as a refusal to meet with the Executive Council on 
Aug.3. The proposed hearing was referred to.in our July 18 
issue, page 368. 

In that item it was noted that Mr. Green, opponent of 
Mr. Lewis in his campaign for industrial unionism, had said 
that the Council considered the C. I. O. a dual organization 
competing with the Federation. Mr. Lewis, in his letter to 
President Green, says “this Committee (for Industrial 
Organization), and the labor unions associated in its work, 
desire to point out that the proceedings you contemplate are 
wholly unwarranted by the constitution of the A. F. of L.”’ 
In part, Mr. Lewis added: 

The amendment requiring a two-thirds rollcall vote of a convention to 
terminate the affiliation of a national or international union was adopted 
in 1907. Since then the convention has ordered many suspensions, but the 
Executive Council, through : ll these years, has never pretended to exercise 
the power until the present case, where it assumes to sit in judgment over 
40% of the A. F. of L,. members |i». 

The Council, which, incidentally, has notoriously prejudged the issue, is 
without authority to dismember the Federation. The C. I. O. declines to 
submit to its jurisdiction. 

The vague charges of dualism, rebellion and fomenting insurrection are 
wholly based upon the work of the C. I. O. in organizing the labor of certain 
mass-production industries into industrial unions. 
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The heads of certain craft unions, dominating the Council, violently 
oppose this effort. They fear the inclusions of these unions as a jeopardy 
to their own dead-hand control of the Federation. Satisfied now, as they 
have been for years, they regard the labor movement in America as having 
culminated. They are mistaken; it has just begun, and ifit cannot continue 
within the Federation it will be because of the desperate course of the 
Council itself. | 

The action of the C. I. O. in promoting the national organization of the 
rubber workers and the automobile workers was in exact accord with the 
resolution adopted at the San Francisco convention, a resolution that has 
been studiously frustrated by the Council. 

The immediate grievance of the Council is the C,. I. O, movement to or- 
ganize the steel workers into the Amalgamated Association of Iron, Steel 
& Tin Workers. This labor union is an original founding member of the 
A. F. of L., one whose constitution contemplates an industrial membership. 
Again the plan was in accord with the San Francisco resolution and promised 
to add a substantial increase in the ranks of organized labor under an ortho- 
dox charter. But again the Council opposes such organizing activities 
unless they involve segregating the acquired membership into a multiplicity 
of craft jurisdictions. 

When the $5,000,000,000 Steel Institute announced that its resources 
to the full would be used in preventing an independent union of steel workers, 
it was promptly seconded by members of the Council. The C. I. O. found 
itself assaulted from the rear, denounced as to its motives, branded with 
charges of communism, solemnly warned of failure and, finally, threatened 
by what is intended to be a ham-stringing expulsion from the Federation. 

The issue is not to be obscured by charges of personal rivalry, enmity or 
ambition. Those familiar with the recent course of organized labor know 
how fundamental the issue is. They who dominate the Council have little 
hope of, or interest in, organizing the millions of unorganized labor. The 
majority of those do not fit into craft categories, and as to them, the Council 
for years has adopted a defeatist attitude. As to organization in the mass- 
production industries, their attitude has been wholly obstructionist. The 
development of these industries, with their compact associated management 
and common labor policies, has called for an equivalent solidarity on the 
part of the employees. 

To dividde this labor into a mu!titude of jurisdictions is to make a travesty 
of collective barzaining. It is fair neither to employers nor employees. 
lt would be the source of wrangling, not untli, of weakness, not strength, 
and would wholly destroy the opportunity for labor to be a fair bargainer 
with management, or to serve as a constructive force in the industry upon 
which it depends. The workers themselves have no toleration for such a 
form of organization, and the craft unions have never penetrated these 
industrial fields. 

Attitude Toward Craft Unions 

The C, I. O. has not opposed the craft unions, or their development, 
except in mass-production i dustries where their jurisdictional claims are 
at best but theoretical, and have never been, and cannot be, realized. 
There is a place for both forms of trade unions in a progressive and militant 
labor movement. 

Leaders of organized labor have an obligation that ought to outweigh 
their personal ambitions, and may even call for some sacrifice of real or 
facncied advantages enjoyed by crafts they represent. That obligation is 
to organize the unorganized for the common benefit of all who toil, whether 
craftsman or unskilled. The problems of social justice and economic 
security pressing upon us justify organized labor in widening its influence 
that its voice may be more clearly heard in the councils of the nation. In 
the fair and just solution of those problems rests the welfare of all our 


working millions and the heritage they shall leave their children. The 
Committee for Industrial Organization will carry on. 
Very truly yours, 
JOHN L. LEWIS, 
Chairman 


By order of the Committee for Industrial Oragnization. 


Mr. Green in statement made publie July 22, said that 
“the answer filed can more appropriately be interpreted as a 
speech for propaganda purposes than a direct reply.”’ The 
statement by Mr. Green follows: 

As an answer to the invitation of the Executive Council to meet with it 
on Aug. 3 for the purpose of making reply to charges filed by John P. Frey, 
President of the metal trades department, the officers of the organizations 
affiliated with the Committee for Industrial Organization stated that: 

“The C. I. O. declines to submit to the jurisdiction of the Executive 
Council of the American Federation of Labor.”’ 

This statement is accepted as a refusal to meet with the Executive 
Council of the A. F. of L. on Aug. 3. | 

The answer filed can more appropriately be interpreted as a speech for 
propaganda purposes rather than a direct reply to the invitation of the Exec- 
utive Council to meet and answer the charges filed. 

The right and power of the Executive Council to actin the premises and 
to deal with an emergency such as never before existed within the A. F. of L. 
will be passed upon and determined by the Executive Council before any 
official decision is rendered. 


Stating that President Green on July 17 had announced 
the ‘adoption of rules giving it the right to suspend refractory 
national and international unions, a power not specifically 
accorded to it in the Federation’s constitution, a Washington 
dispatch July 17 to the New York ‘‘Times” added: 

The announcement came as a surprise to leaders of the C. I. O. unions, 
some of which received letters today citing them for trial Aug. 3 in accord- 
ance with the charges filed by John P. Frey, President of the Metal Trades 
Department of the A. F. of L. 

The letters, sent out yesterday by Mr. Green, declared that the unions 
were being summoned to a hearing in accordance with rules adopted by the 
Council pursuant to Article 1X , Section 8, which is as follows: 

‘*The Executive Council shall have power to make rules to govern matters 
not in conflict with this constitution or the constitution of affiliated unions 
and shall report accordingly to the Federation ' 

From Washington, July 22, United Press advices stated 
that leaders in the 12 C. I. O. unions disclosed that their 
drive in the steel industry had been broadened to embrace 
a total of 1,000,000 workers and said a campaign to organize 
40,000 aluminum employees was being considered. The 
advices from which we quote also said: 

The C. [. O. unionsists originally set aside $500,000 to unionize 500,000 
steel workers. Philip Murray, director of the campaign, said today, 


however, that campaign plans had been revised to include approximately 
500,000 additional workers in steel processing and fabricating plants. 
This was done, he said, at the request of ‘‘a large number” of employees in 
these factories. 
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Termination of Four-Week Strike at RCA Manu- 
facturing Co. Plent in Camden, N, J.—Election 
to Be Held Under Auspices of NLRB to Determine 
Sole Collective Bargaining Body 


A four-week strike at the Camden, N. J., plant of the 
RCA Manufacturing Co., Inc, was terminated on July 21 
when members of the United Electrical and Radio Workers 
of America voted unanimously to accept a five-point agree- 
ment reached earlier in the day by representatives of the 
company and of the union. The agreement, which stipulates 
that the strike be ended immediately, provides for the hold- 
ing of an election under the auspices of the National Labor 
Relations Board to “determine the question of majority 
representation as between Local 103 (of the United), the 
employees’ committee union, and any other employee organ- 
ization in the Camden plant. The agreement also requires 
that the company reemploy all striking employees. The 
terms of the agreement were announced as follows: 

1. The United Electrical and Radio Workers of America, Local 103, 
agrees to call off the strike and to bring about the immediate cessation 
of strike activities against the company. 

2. The company will continue to recognize Loca] 103, United Electrical 
and Radio Workers, as a collective bargaining agency for its members 
employed in the Camden plant. 

3. The company will maintain the policy of paying as high wages 
under as favorable hours and working conditions as prevail in Camden- 
Philadelphia manufacturing establishments engaged in similar classes of 
work. 

4. The company agrees that all employees absent for strike or other 
reasons who desire reemployment shall be reemployed as rapidly as work 
for them becomes available and without discrimination as regards their 
union affiliations. No new employees shall be hired prior to March 31, 
1937, while employees on our payroll as of June 23, 1936, are available 
and competent to fill vacancies. 

5. The company and the union agree to an election, to be held under 
the auspices of the NLRB and in accordance with the National Labor 
Relations Act, to determine the question of majority representation as 
between Local 103, the employees’ committee union and any other em- 
ployee organization in the Camden plant, the election to be held in the 
shortest space of time in which such board finds that it can conduct such 
election in complete accordance with that Act. 

The company and the union agree that the sole bargaining agency shall 
be the candidate receiving a majority of the votes of all those eligible 
to vote in such election. 


As bearing on the reaching of the agreement ending the 
strike, Camden advices of July 21 to the New York “Times” 
of July 22 had the following to say: 

The terms of the agreement as finally submitted by company officials 
represent concessions by both sides, although in most respects they are 
similar to those contained in an open letter written to union officers by 
E. T. Cunningham, President of the RCA Manufacturing Co. a week ago. 

The agreement means that the union has dropped its demand for a 
20% horizontal wage increase for day employees and 30% for night em- 
ployees, and that it has abandoned a demand also for abolition by the 
company of the employees’ committee union, which it has referred to as a 
“company union.” 

Union Gains a Point 

The third point in the agreement represents, according to most observ- 
ers, a victory for the union. The company had offered earlier to meet 
conditions in other Camden-Philadelphia manufacturing establishments, 
but the union had insisted on adding the provision that this mean other 
radio plants. 

Spokesmen for both sides expressed satisfaction with the terms. 


In further advices from Camden, July 21, appearing in 
the New York “Herald Tribune” of July 22 it was stated: 

The agreement terminating the four-week strike, characterized by dis- 
orders, rioting and wholesale arrests, was reached at 2 a. m. this morning 
after a long parley at the Bellevue-Stratford Hotel in Philadelphia. Major- 
General Hugh S. Johnson, special labor relations representative, and David 
Sarnoff, President of the Radio Corp. of America, headed the company’s 
delegation, while John L. Lewis, President of the United Mine Workers 
of America, and outstanding advocate of industrial unionism, was the chief 
spokesman for the strikers. 

The strike settlement ends a bitter controversy which grew out of 
attempts to organize employees in the Camden plant of the Radio Corp. 
into an industrial union. When representatives of Local 103 of the United 
sought to bargain with the company they were told consideration had to 
be given to the Employees’ Committee Union and another group of elec- 
trical workers affiliated with the American Federation of Labor. The 
company maintained the United represented only a minority in the plant, 
while officers of Local 103 insisted that, if an election were held under 
impartial supervision, they would get a majority vote. 

From 2,000 to 3,000 of the company’s 12,000 employees joined the 
walkout, June 23, and, when their picketing ranks were swelled by sym- 
pathizers from Philadelphia, the Camden police department had a problem 
on its hands. 

Disorders reached a climax last Thursday when the pickets clashed with 
employees leaving the plant and with the police. Many were injured in 
the scuffle. a 

Union Expects All Rehired Soon 

A spokesman for the union gaid tonight the union understood all its 
members would be reemployed in about three weeks. 

Robert J. Weiner, examiner for the Labor Board, said a public hearing 
would be held Saturday to determine which employee groups would be 
represented on the ballot, the eligibility of workers and strikers to vote, 
and the conditions and polling places for the election. 

on 


Appointment of Non-partisan Board to Study Simpli- 
fication of Federal Banking Laws Suggested to 
Governor Landon, Republican Presidential Candi- 
date, by Representative Hollister 


The appointment of a non-partisan board to study the 
“simplification and improvement” of the Federal Banking 
laws, Was suggested on July 21 to Gov. Landon, Republican 
Presidential candidate, by Representative John B. Hollister 
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of Ohio, ranking Republican member of the House Com- 
mittee on Banking and Currency. The proposal was made 
at a conference with the Governor, at the conclusion of 
which Mr. Hollister issued a statement regarding the talk. 
Following the issuance of the statement, Gov. Landon, 
at his press conference on July 21, declined to commit him- 
self as to his attitude toward the proposal. Representative 
Hollister’s statement follows: 

“I called on Governor Landon to discuss national banking and currency 
problems, which are in my particular province in Congress. 

“I was particularly interested to talk over with him the matter of a 
nonpartisan commission of experts on banking, to begin as soon as possible a 
basic study of all our Federal banking laws with a view to their simpli- 
fication and improvenient. The operation of our national banks, of the 
Federal Reserve System and of the Federal Deposit Insurance Corporation 
are closely interrelated, but frequently laws governing one of these estab- 
lishments are passed without proper consideration of their effect on the 
others, leading to conflicts and ambiguities. In addition, experience has 
shown us there are many ways in which banking may be improved by 
additional legislation. 

“Such a commission might very well be patterned after the commission 
of a quarter of a century ago which studied the banking problems of the 
country for several years, and out of whose deliberations the Federal 
Reserve System arose. 

‘“‘We also discussed the various currency experiments of the Roosevelt 
administration which tend to shake the confidence of the people in our 
monetary system. In this connection we talked over the disadvantageous 
effect of the New Deal monetary policies on our international trade and 
on business generally. 

“I also took up with Governor Landon the closely related question of 
how wasteful governmental expenditure, with continued unbalancing of 
the budget, not only weakens the position of the Federal Reserve banks and 
member banks, which are choked with the bonds of a government which 
shows no intention of meeting its obligations, but also brings nearer every 
day the fear of either currency inflation or unbridled credit inflation. 

“I found Governor Landon to be very well informed on all these sub- 
jects, not only with respect to their legislative history but in their bearing 
on our present national problems.’’ 
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Speech-of Gov. Landon of Kansas Accepting Repub- 
lican Presidential Nomination—Regards New Deal 
as Having ‘Fallen Far Short of Success’ ’'—Primary 
Need Now, as in 1933, Jobs For Enemployed— 
Declares For Freedom From Governmental Intimi- 
dation, Uncertain Monetary Policy and Private 
Monopolistic Control—Proposes Cash Benefit For 
Farmer—Stand on Labor 


Accepting at Topeka, Kan., on July 23 the nomination 
for President of the United States on the Republican ticket, 
Alf. M. Landon, Governor of Kansas, declared that ‘“‘if I 
am elected Chief Executive of this nation I propose to restore 
our Government to an efficient as well as constitutional 
basis.’” He went on to say, “‘I shall cooperate wholeheartedly 
with Congress in an effective reorganization of the numerous 
governmental agencies, to get rid of those that are not nec- 
essary, to eliminate duplication and to insure better admin- 
istration, and to save the taxpayers’ money.”’ Mr. Landon, 
whose formal speech of <cceptance, came after the notifica- 
tion address of Representative Bertrand H. Snell, declared 
that “the country is ripe for recovery,” and that “the time 
has come to stop this fumbling with recovery.”’ He asserted 
that “‘the New Deal has fallen far short of success,” stating 
that “‘the proof of this is in the record.’”’ He went on to 
say, “the record shows that in 1933 the primary need was 
jobs for the unemployed. The record shows that in 1936 
the primary need still is jobs for the unemployed.” Pointing 
out that we must “dispel fear,’’ resotre confidence, and 
“place our reliance once more in the initiative, intelligence 
and courage of these makers of jobs and opportunities.’”’ He 
added: 

We must be freed from incessant governmental intimidation and hos- 
tility. We must be freed from excessive expenditures and crippling taxation. 
We must be freed from the effects of an arbitrary and uncertain monetary 
policy. And, through a vigorous enforcement of the antitrust laws, we 
must te freed from private monopolistic control. 


While emphasizing that “we propose to follow a policy of 
economy in government expenditures,’’ he said that “those 
who need relief will get it. We will not take our economies 
out of the allotments to the unemployed. We will take 
them out of the hides of the political exploiters.”’ 

Referring to “crushing debts and taxes’”’ as invariably re- 
tarding recovery he thus declared himself: 

Our party holds nothing to be of more urgent importance than putting 


our financial house in order. For the good of all of us we must reestablish 
responsibility in the handling of government finances. 


With reference to national policies respecting the farmer 
Mr. Landon said that even before its invalidation, “the 
Triple-A was rapidly disorganizing American agriculture,” 
and that “the loss of markets, both at home and abroad, 
far outweighs the value of all the benefits paid to farmers.”’ 
He added that “the time has now come when we must 
replace this futile program with one that is economically 
right. We shall establish effective soil conservation and 
erosion control policies in connection with a national land 
use and flood prevention program—and keep it all out of 
politics. Our farmers are entitled to all of the home market 
they can supply without injustice to the consumer.”’ 

“Until disadvantages arising from world disorder are 
eliminated,’”’ he said, ‘“‘we propose to pay cash benefits in 
order to cushion our farm families against the disastrous 
effects of price fluctuations and to protect their standard of 
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living.”’ He likewise pledged ‘‘every reasonable assistance”’ 
to drought area producers. 

The welfare of American labor was referred to by Mr. 
Landon as ‘“‘another matter of deep concern,”’ he said: 


The right of labor to organize, means to me the right of employees to 
join any type of union they prefer, whether it covers their plant, their 
craft, or their industry. It means that, in the absence of a union contract, 
an employee has an equal right to join a union or to refuse to join a union. .. . 

The Government must maintain itself in the position of an umpire: 
First, to protect the public interest, and second, to act as a mediator 
between conflicting groups. One of the greatest problems of this country 
is to develop effective methods of conciliation. 


As to international affairs Mr. Landon said ‘we shall 
take every opportunity to promote among the Nations a 
peace based upon justice and human rights. We shall join 
in no plan that would take from us that independence of 
judgment which has made the United States a power for 
good in the world.”’ 

Making the statement that ‘four Government was founded 
to give life to certain vital principles. The people embodied 
those basic principles of human rights in the Federal and 
state constitutions.’”’ Mr. Landon, in part continued: 


It is not my belief that the Constitution is above change. The people 
have the right, by the means they have prescribed, to change their form 
of government to fit their wishes. If they could not do this, they would 
not be free. But change must come by and through the people and not 
by usurpation. Changes should come openly, after full and free discussion, 
and after full opportunity for the people to express their will. 


The nomination of Gov. Landon for President at the 
Republican National Convention in Cleveland on June 11, 
was: noted in these columns June 13, page 3955. His speech 
of acceptance follows in full: 

Mr. Chairman, Members of the Notification Committee, Ladies and Gentlemen 


I accept the nomination of the Republican Party for the Presidency of the 
United States. In accepting this leadership I pray for divine guidance to 
make me worthy of the faith and the confidence which you have shown 
in me. 

This call, coming to one whose life has been that of the everyday Ameri- 
can, is proof of that freedom of opportunity which belongs to the people 
under our Government. It carries with it both an honor and a responsi- 
bility. In arepublic these cannot be separated. 

Tonight , facing this honor and responsibility, I hope for the gift of simple 
and straightforward speech. I want every man and women in this nation 
to understand my every word, for I speak of issues deeply concerning us all. 

The citizen who assumes the direction of the executive branch of our 
Government takes an Oath that he will ‘faithfully execute the office of 
President of the United States, and will,’’ to the best of his ability, ‘‘pre- 
serve, protect and defend the Constituticn of the United States.’’ This 
oath carries the obligation so to use executive pover that it will fulfill the 
purposes for which it was delegated. 

No man, in common good faith to his fellow citizens, may rightfully 
assume the duties of the high office of Chief Executive and take the oath 
that goes with the office unless ke shall intend to keep and shall keep his 
oath inviolate. 

It is with a full understanding of the meaning of this oath that I accept 
this nomination. 

The 1936 platform of the Republican Party has my complete adherence. 
It sets out the principles by which we can achieve the full national life 
that our resources entitle us to enjoy. 

There is not time to lay our whole program before you tonight; I can 
touch only upon a few phases of it. The others 1 hope to discuss with you 
in detail as the campaign progresses. 

First, I shall take up the question of recovery and relief. I shall follow 
this by discussing a matter closely allied to both, debt and taxes. Our 
farm policy and the problems of labor will bring me to a brief discussion 
of international relations. And last, I shall take up our constitutional 
government and the forces that threaten it. 

lintend to approach the issues fairly, as I see them, without rancor or 
passion. If we are to go forward permanently, it must be with a united 
nation—not with a people torn by appeals to prejudice and divided by 
class feeling. 

The time has come to pull together. 

No people can make headway where great numbers are supported in 
idleness. ‘There is no future on the relief rolls. The law of this world 
is that man shall eat bread by the sveat of his brow. The whole American 
people want to work at full time and at full pay. They want homes and a 
chance for their children, reasonable security, and the right to live according 
to American standards. They want to share in a steady progress. We 
bind ourselves with a pledge ve shall not ignore, thrust aside, or forget, 
to devote our whole energy to bringing these things about. 

The world has tried to conquer this depression by different methods. 
None of them has been fully successful. Too frequently recovery has 
been hindered, if not defeated, by political considerations. 

Our own country has tried one economic theory after another. The 
present Administration asked for, and received, extraordinary powers 
upon the assurance that these were to be temporary. Most of its pro- 
posals did not follow familiar paths to recovery. We knew they were 
being undertaken hastily and with little deliberation. 

Shifts in Policies Held Bar to Confidence 

But because the measures were supposed to be temporary, because 
everybody hoped they would prove successful, and because the people 
wanted the Administration to have a fair trial, Congress and the country 
united in support of its efforts at the outset. 

Now it becomes our duty to examine the record as it stands. The 
record shows that these measures did not fit together into any definite 
program of recovery. Many of them worked at cross-purposes and de- 
feated themselves. Some developed into definite hindrances to recovery. 
They had the effect generally of extending control by Washington into 
the remotest corners of the country. The frequent and sudden changes 
in the Administration's policy caused a continual uneasiness. 

As a result, recovery has been set back again and again. This was 
not all of the failure. Practical progressives have suffered the disheartening 
experience of seeing many liberal objectives discredited during the past 
three years by careless thinking, unworkable laws and incompetent ad- 
ministration. 

The Nation has not made the durable progress, either in reform or 
recovery, that ve had tie right to expect. 

For it must be remembered that the welfare of our people is not recorded 
on the financial pages of the newspapers. It cannot be measured in stock 
market prices. The reas test is to be found in the ability of the average 
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American to engage in business, to obtain a job, to be a self-supporting 
and a self-respecting member of this community. 
Primary Needs Jobs for Unemployed 


Judged by the things that make us a Nation of happy families, the 
New Deal has fallen far short of success. The proof of this is in the record. 
The record shows that in 1933 the primary need was jobs for the unem- 
ployed. The record shows that in 1936 the primary need still is jobs 
for the unemployed. 

The time has come to stop this fumbling with recovery. American 
initiative is not a commodity to be delivered in pound packages through 
a governmental bureau. It is a vital force in the life of our Nation and 


it must be freed! 
The country is ripe for recovery. We are far behind in expenditures 


for upkeep and improvements and for expansion. 

The total of this demand—in industry, in new enterprises, in our homes 
and on our farms—amounts to billions of dollars. Once all this consumer 
« mand is released the problem will be not where to find work for the 
workers but where to find workers for the work. 

One of the signs of the ending of past depressions was the launching 
of new business ventures. It is true that most of them were small. A\l- 
together, however, they provided work for many millions of people. In 
the present depression this demand for work has not yet appeared. Few 
new ventures have been started. Why? Because the small business 
man, the workingman who would like to become his own boss—the average 
American—has hesitated to start out for himself. He lacks confidence in 
the soundness of Federal policy; he is afraid of what may come next. 


dom of Business From Governmental Intimi- 
dation 

We must dispel his fear, restore his confidence and place our reliance 
once more in the initiative, intelligence and courage of these makers of 
jobs and opportunities. That is why I say, in all earnestness, that the time 
has come to unshackle initiative and free the spirit of American enterprise. 

We must be freed from incessant governmental intimidation and hos- 
tility. We must be freed from excessive expenditures and crippling taxa- 
tion. We must be freed from the effects of an arbitrary and uncertain mone- 
tary policy. And through a vigorous enforcement of the anti-trust laws 
we must be freed from private monopolistic control. 

Once these things are done, the energies of the American economic 
system will remedy the ravages of the depression and restore full activity 
and full employment. 

Out of this depression has come not only the problem of recovery but also 
the equally grave problem of caring for the unemployed until recovery is 
attained. Their relief at all times is a matter of plain duty. 

We of our party pledge that this obligation will never be neglected. 
in extending help, however, we will handle the public funds as a public 
trust. We will recognize that all citizens, irrespective of color, race, creed 
or party affiliation, have an equal right to this protection. We would con- 
sider it base beyond words to make loyalty or service to party a condition 
upon which the needy unemployed might obtain help. Those who use 
public funds to build their political machines forfeit all right to political 


consideration from true Americans, 


Would Not Economize at Expense of Needy But Would Direct Such Economy 
Against Political Exrploiters 

Let me emphasize that while we propose to follow a policy of economy 
in Government expenditures those who need relief will get it. We will not 
take our economies out of the allotments to the unemployed. We will take 
them out of the hides of the political exploiters, The question is not—as 
stated by the Administration—how much money the American people are 
willing to spend for relief. The question is how much waste the American 
people are willing to stand for in the administration of relief. 

The destruction of human values by this depression has been far greater 
than the American people suffered during the World War. When the 
depression began, millions of dependable men and women had employment. 
They were the solid citizenry of America; they had lived honestly and had 
worked hard. They had dealt fairly with the Government, which, in turn, 
had depended upon their support. 

Then they found themselves deprived of employment by economic 
forces over which they had no control. Little by little they spent their 


life savings while vainly seeking new jobs. 
We shall undertake to aid these innocent victims of the depression. 


Would Amend Social Security Act to Make It Workable 

In addition, we shall amend the Social Security Act to make it workable. 
We recognize that society, acting through government, must afford as 
large a measure of protection as it can against involuntary unemployment 
and dependency in old age. We pledge that the Federal Government will 
do its proper share in that task. 

But it must be kept in mind that the security of all of us depends on the 
good management of our common affairs. We must be able to produce 
and accumulate enough to finance our normal progress, as well as to take 
care of ourselves and of those entitled to protection. 


Prosperity Retarded in Crushing Tazes 


Mounting debts and increasing taxes constitute a threat to all of these 
aims, They absorb the funds that might be used to create new things or 
to reduce the cost of present goods. Taxes, both visible and invisible, add 
to the price of everything. By taking more and more out of the family 
purse they leave less for the family security. Let us not be misled by those 
who tell us that others will be made to carry the burden for us. A simple 
inquiry into the facts and figures will show that our growing debts and 
taxes are so enormous that, even if we tax to the utmost limits those who 
are best able to pay, the average taxpayer will still have to bear the major 
part. While spending billions of dollars of borrowed money may create a 
temporary appearance of prosperity, we and our children, as taxpayers, 
have yet to pay the bill. For every single dollar spent we will pay back 
two dollars! 

Crushing debts and taxes are usually incurred, as they are being incurred 
today, under the guise of helping people—the same people who must finally 
pay them. They invariably retard prosperity and they sometimes lead to 
situations in which the rights of the people are destroyed. This is the lesson 
of history and we have seen it occur in the modern world. 

Our party holds nothing to be of more urgent importance than putting 
our financial house in order. For the good of all of us, we must re-establish 
responsibility in the handling of government finances. We must recognize 
that a government does not have an unlimited supply of money to spend. 
It must husband its resources just as truly as does the head of a family. 
Unless it follows such a course it cannot afford the services which the 
people themselves expect. 

Would Replace Present Program In Behalf of Farmer—Cash Benefits Proposed 

No sound national policy looking to the national welfare will neglect the 
farmer. This is not because the farmer needs or wishes to be coddled, or 
that he asks for undue help. It is necessary because the needs of a great 


Would Dispel Fear Through Free 
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Nation require that its food producers shall always stand upon a social and 
economic plane in keeping with the national importance of their service. 

The present administration's efforts to produce this result have not been 
successful. Payments under the triple-A did help to tide farmers over a 
difficult period. But, even before it was ruled out by the Supreme Court, 
the triple-A was rapidly disorganizing American agriculture. Some of its 
worst effects continue. By its policies the Administration has taken the 
American farmer out of foreign markets and put the foreign farmer into the 
American market. The loss of markets, both at home and abroad, far out- 
weighs the value of all the benefits paid to farmers. 

Worse than this, from the standpoint of the public, is the fact that 
the Administration, through its program of scarcity, has gambled with 
the needed food and feed supplies of the country. It overlooked the fact 
that mother nature cannot be regimented. 

The time has now come when we must replace this futile program with 
one that is economically and socially right. 

The wealth of our soil must be preserved. We shall establish effective 
soil conservation and erosion control policies in connection with a national 
and use and flood-prevention program—and keep it all out of politics. 

Our farmers are entitled to all of the home market they can supply without 
injustice to the consumer. We propose a policy that protects them in this 
right. 

Some of our farmers, dependent in part upon foreign markets, suffer 
from disadvantages arising from world disorder. Until these disadvantages 
are eliminated we propose to pay cash benefits in order to cushion our farm 
families against the disastrous effects of price fluctuations and to protect 
their standard of living. 

The American people, now as always, are responsive to distress caused by 
disasters, such as the present drought. Our platform reflects that spirit. 
We shall fulfill its pledge to give every reasonable assistance to producers 
in areas suffering from such temporary afflictions, so that they may again 


get on a self-supporting basis. 
Our farm program as a whole will be made to serve a vital national 


purpose. 

The family type of farm has long constituted one of the cherished founda- 
tions of our social strength. It represents human values that we must not 
lose. Widespread ownership of moderate-sized tracts of land was the aim 
of the Republican Homestead Act. This conception of agriculture is one 
phase of the general principle that we stand for—preserving freedom of 
opportunity in all walks of life. 

The benefits which will be paid under our program will go no higher than 
the production level of the family type of farm. 

Labor To Be Free from Interference 


Another matter of deep concern is the welfare of American labor. The 
general well-being of our country requires that labor shal] have the position 
and rewards of prosperity to which itisentitled. Ifirmly believe that labor 
has the right to protect this position and to achieve those rewards by 
organizing in labor unions. Surely the history of labor in the United States 
has demonstrated that working conditions, wages and hours have been 
improved through self-organization. 

The right of labor to organize means to me the right of employees to join 
any type of union they prefer, whether it covers their plant, their craft or 
their industry. It means that, in the absence of a union contract, an em- 
ployee has an equal right to join a union or to refuse to join a union. 

Under all circumstances, so states the Republican platform, employees 
are to be free from interference from any source, which means, as I read it, 
entire freedom from coercion or intimidation by the employer, any fellow- 
employee or any other person. 

The Government must maintain itself in the position of an umpire. 
First, to protect the public interest, and, second, to act as a mediator 
between conflicting groups. One of the greatest problems of this country 
is to develop effective methods of conciliation. 

Taking a dispute, after it gets into a tangle, and rushing it to the doorstep 
of the President is a bad way to handle a labor situation or any other 
situation. 

International Affairs 

In international affairs also the Republican party has always worked for 
the advancement of justice and peace. Following the early tradition of our 
country, it has consistently urged the adjustment of international disputes 
in accordance with law, equity and justice. We have now again declared 
our continual loyalty to this principle. 

Republican Presidents sent delegates to the Hague conferences and one 
of them took the leading part in the termination of the Russo-Japanese War. 
Another Republican President called a conference which for the first time 
produced a reduction and limitation of arms on a wide scale. Still another 
led in securing the treaty outlawing wars. 

In purpose and achievement our party has a record which points the way 
to further helpful service in creating international understanding, in remov- 
ing the causes of war and in reducing and limiting arms. 

We shall take every opportunity to promote among the nations a peace 
based upon justice and human rights. We shall join in no plan that would 
take from us that independence of judgment which has made the United 
States a power for good in the world. We shall join in no plan that might 
involve us in a war in the beginning of which we had no part, or that would 
build a false peace on the foundation of armed camps. 


Basic Structure of Government—Danger in Lodging in Chief Executive Powers 
of State Govermenis 


I turn now to the basic principles upon which our Nation is founded. 
America has always stood, and now stands, first of all for human rights, 
for ‘‘the life, liberty and pursuit of happiness’’ of the great Declaration. 
The prime needs of men have not changed since that Declaration, though 
new means from time to time may be necessary to meet those needs. But 
the great safeguards against tyranny and oppression must not be cast away 
and lost. They must be saved that men may live free to pursue their 
happiness, safe from any kind of exploitation. 

One cannot face this occasion and the prospect flowing from it without 
a sobering reflection upon the beginnings, growth and destiny of our nation. 
Our Government was founded to give life to certain vital principles. The 
people embodied these basic principles of human rights in the Federal and 
State constitutions. Thus, the people themselves, of their own free will, 
set up this Government. And it is still the Government of the people. 
Any change which the people want they can have by following the procedure 
they themselves laid down. 

But for any official or branch of government to attempt such a change, 
without authority from the people, is to do an unwarranted and illegal act. 
It is a substitution of personal for constitutional government. If added 
power is needed, the people have set out how that authority may be had 
from them if they wish to give it. 

This, in its broad essentials, is the basic structure of our Government. 

As our economic life has become more complex and specialized, some 
need, real or apparent, has often been urged as an excuse for a further grant 
of power from the people. They have sometimes given, sometimes with- 


held, the desired power. 
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There has now appeared in high places, however, a new and dangerou® 
impulse. This is the impulse to take away and lodge in the Chief Execu- 
tive, without the people's consent, the powers which they have kept in their 
State Governments or which they have reserved in themselves. 

In its ultimate effect upon the welfare of the whole people, this, then, 
is the most important question now before us: Shall we continue to delegate 
more and more power to the Chief Executive or do we desire to preserve 
the American form of government? Shall we continue to recognize that 
certain rights reside with the people, that certain powers are reser ved for the 
States, and that certain functions are delegated to the Federal Government? 

Now, I know that many of us, at one time or another, have become 
dissatisfied and impatient with the efforts of our local and State adminis- 
trations to solve our difficulties. 

At such times it has seemed to us that only a larger, more powerful 
unit of government could meet the need. 

For those who have followed such a line of reasoning, I have the under - 
standing that comes from experience. As a young man I was attracted to 
the idea of centralizing in the Federal Government full power to correct the 
abuses growing out of a more complex social order. When the people re- 
jected this alternative, I was as disappointed as any one. But in spite 
of this rejection, I have lived to see many of those abuses substantially 
corrected by the 48 State Legislatures in their fields and by the Federal 
Government in its field of interstate commerce. 

More recently, as a small independent oil producer, I saw my industry 
ask for Federal regulation because of a selfish exploitation of a natural 
resource which, once wasted, cannot be replaced. When Federal regulation 
failed, the industry made progress in the solution of the problem by turn- 
ing to State action, supplemented with interstate compacts as provided by 
the amazing foresight of the makers of the Constitution. 


Changes in Constitution Must Come Through People and Not by Usurpation 


It is not my belief that the Constitution is above change. The people 
have the right, by the means they have prescribed, to change their form of 
government to fit their wishes. If they could not do this, they would not 
be free. But change must come by and through the people and not by 
usurpation. Changes should come openly, after full and free discussion 
and after full opportunity for the people to express their will. 


Aims and Proposals of Republican Party 

The Republican party, however, does not believe that the people wish 
to abandon the American form of government. 

We propose to maintain the constitutional balance of power between 
the States and the Federal Government. 

We propose to use the full power of the Federal Government to break 
up private monopolies and to eliminate private monopolistic practices. 

In other words, the Republican party proposes to restore and to maintain 
a free competitive system—a system under which, and only under which, 
can there be independence, equality of opportunity, and work for all. 

A free competitive system is necessary to a free government. Neither 
political nor civil liberty long survives the loss of economic liberty. Each 
and all of these liberties, with the precious human rights which they in- 
volve, must be preserved intact and inviolate. 

If I am elected Chief Executive of this nation I propose to restore our 
Government to an efficient as well as constitutional basis. 

I shall call to my aid those men best qualified to conduct the public 
business—and I mean just that. 

I shall stand back of them. 

I shall hold them responsible for doing their jobs. 

I shall cooperate whole-heartedly with Congress in an effective reor- 
ganization of the numerous government agencies, to get rid of those that 
are not necessary, to eliminate duplication, to insure better administration, 
and to save the taxpayers’ money. 

I hold that it is the rigbt of our people to have their greatest public 
service enterprise—their government—well administered. 

These are some of the aims and proposals of a Republican administration 
that would enter office under a pledge to conduct the public business 
with honesty, frugality, courage and common sense. 

In common with all my countrymen, I look forward to the America 
that is to be. 

It should be a nation in which the old, wrong things are going out and 
the new, right things are coming in. 

It should be a country which produces more and more until there is 
plenty for all, with a fair chance for all to earn their share. 

It should be a land in which equal opportunity shall prevail and special 
Priviiege shall have no place. 

It should be an America that shall bring to bear the whole of her great 
spiritua: force in a common effort to drive the curse of war from the earth 
an America that, for the sake of all mankind as well as ourselves, shall 
never lose the faith that human freedom is a practical ideal. 

It is in these aims and in these works that I vision the manifest destiny 
of America, Everything we need for their realization we can find, I firmly 
believe, within the principles under which this nation has grown to great- 
ness. God grant us, one and all, the strength and the wisdom to do our 
part in bringing these things to pass. 

—_<>———_—_ 


Townsend Convention In Cleveland Concludes Ses- 
sions—Old-Age Pension Plan Endorsed By Rep- 
resentative Lemke Presidential Candidate of Union 
Party—Norman Thomas Socialist Candidate for 
President Voices Objection to Townsend Plan 


Indorsement of the Townsend old-age pension plan by 
Representative William Lemke, of N. Dak., presidential 
candidate of the Union Party, featured the closing session 
in Cleveland on July 19 of the second annual convention of 
the Old-Age Revolving Pension, Ltd.—the organization 
founded by Dr. Francis E. Twonsend. As was noted in 
these columns July 18, page 368, the delegates to the con- 
vention decided at last week’s sessions to change the name 
of the organization to the Townsend Recovery Plan. In 
addressing the convention Representative Lemke declared 
that he stood ‘four-square’” with Dr. Townsend “in the 
great fight which he is making for the common people of 
this great nation,” and added: 

I am 100% for an old-age revolving pension—I call it compensation. 
The details of such legislation must of course be worked out by your or- 
ganization and Congress. 

As President, I will sign any bill that Congress enacts which will give 
an honest and fair compensation to old people who have helped to create 
the welath of this nation, and I will veto any subterfuge or substitute 
such as the so-called Social Security Act, which should have been called 
the Social Insecurity Act, which legislation was intended to cheat and de- 
ceive the members of your organization and its leader. 
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In part he went on to say: 

I maintain it is the duty of the government of the United States to help 
the people of the United States to become self-supporting, and one way 
to do it is an efficient old-age pension that will take care of the old people 
and will put the money in circulation. 

If we had passed such a law, if the Townsend bill would have been 
Permitted to come up for a vote and honest discussion on the floor of the 
House, and we had passed a law and taken 4,000,000 or 5,000,000 old men 
and women out of industrial life and substituted 4,000,000 or 5,000,000 
young Men and women in their place, then We would have made some 
real progress. 

Whenever a bill came up all we did was inflate—yes, We inflated. We 
inflated this nation with bonds until our heads are dizzy: We have inflated 
this nation with bonds until in another two years there will be 40 billions 
of tax-exempt interest-bearing bonds out in the hands of the international 
bankers, and you men and women, your children and your grandchildren 
and your great-grandchildren will have to pay not only that 40 billion 
but 100 billion or more in taxes because of the interest that these bonds will 
draw. That is the situation in which this Government has found itself. 


" Denounces Critics of Inflation 

In place of that we ask for an honest and intelligent expansion of the 
currency by issuing $3,000,000,000 to save 2,000,000 homes of the farmers 
of thismation .. . 

We have a complete program. First let the government of the United 
States of America take up all of the outstanding bonds, the interest-bearing 
bonds, the tax-exempt bonds, by issuing its own money and credit, if you 
Please. 

In place of having these 36 billions of tax-exempt interest-bearing bonds 
which take about a billion in interest to pay each year, let the Government 
function as the framers of the Constitution intended that it should, by 
issuing its own money and controlling its own credit. 

How can that be done? That is very easy: In place of issuing this 4 
billion Federal Reserve notes of the Bank of the United States of America 
and giving them away for nothing, We will issue 5,000,000 notes of the Bank 
of the United States of America, and we will take up these outstanding 
bonds by using that as a revolving fund, and We save to you Men and 
women about | billion a year in interest on these bonds. 

What is the matter with using that and throwing that in on the Townsend 
old-age, ore revolving pension fund? 

There isn’t any reason why that cannot be done, and We are going to 
do it. I as candidate for the Union party for President of these United 
States will guarantee you that our platform pledges and promises will be 
kept, and that we will take up thése outstanding tax-exempt interest- 
bearing bonds and reduce the interest each year to the American people 
$1,000,000,000. 

I will further guarantee you that we will cooper: te and work, and work 
with Congress and with your great leader to pass an intelligent old-age 
Pension, as a revolving fund to keep this money in circulation after it is 
issued. 

Norman Thomas, the Socialist candidate for president, 
addressed the Townsend Convention on July 18; —— 
to the Cleveland correspondent of the New York “Heral 
Tribune” Mr. Thomas told the delegates they could not 
realize their dream of living on $200 a month pensions from 
the Government through a 2% transaction tax without an 
inflation that would make their $200 checks worth about 
$20 in purchasing power. From the “Herald Tribune’”’ 
advices we quote: . 

“The tax you propose is a sales tax,’” he said, ‘“‘and it would be pyra- 
mided, multiplied over and over, on the various transactions between the 
original product and the consumer. If I had to pay the taxes it would 
create I'd have more taxes than coats on my back.’’ 


Three Objections Presented 


“‘As a candidate for the Presidency, I cannot indorse your Townsend 
plan for $200 pensions to every one Over 60; first, because I don't think 
the money can be raised: second, when you find it can’t be raised with the 
existing value of the dollar, you're likely to get inflation and $200 that 
would be equal to about $20 in purchasing power as you know the dollar 
now, and, thirdly, this scheme is taking your magnificent enthusiasm and 
time, which you might use more profitably for your own emanci- 
rh? “i c— -% 

Mr. Thomas said he would like to consider briefly the situation growing 
out of the judiciary supremacy in America. With the present Constitution 
and the Supreme Court's interpretations he said he could not think of 
any formula for legislation to achieve the Townsend plan goal that had 
a good chance of being declared constitutional. . . . 

We Socialists are not promising a far-distant Utopia. You can win 
abundance and carry out a sharing of abundance. We believe that capi- 
talism can pay a much bigger old-age Pension than the present security 
bill proposes. We are the pioneers for old-age Pensions. But I might I 
say, in regard to the Townsend plan, that I do not think you can keep 
capitalism and have it pay you twice as much for not working after 60 as 
the average One of you got for working before you were 60. Do you think 
you can perform vivisection on Wall Street? 

You can’t keep capitalism and do this trick. And I don’t think you 
can do it on a 2% transaction tax—not without inflation. 


As to other developments at the session on July 18, the 
“Herald Tribune” Cleveland advices said in part: 


The Rev. Gerald L. K. Smith and Gomer Smith, the Oklahoman whom 
Dr. Townsend wanted ousted from the organization's directorate because 
he spoke out in meeting in behalf of President Roosevelt, made their peace 
this morning. Both will remain on the directorate. Dr. Townsend told 
his friends and reporters, however, that he would not sit with the Board 
until Gomer Smith got off. Of that, he told the delegates nothing. 


Citizens Maximi Back of Smith 


It appeared that when he stomped out of the directors’ meeting last 
night, saying he would not come back unless they ousted Smith, the ma- 
jority of the directors soon showed that they were on Smith's side and 
eager to get for themselves some of the power the doctor has so long held 
tightly in his°own hands. 

A majority of the Citizens Maximi, one from each state, with Gomer 
Smith one of their number, was with the Oklahoman and also wanted 
something better to do in running the organization than saying ‘‘yes” to 
Dr. Towsend. 

This morning the resolutions committee sprang a suggestion that the 
assets and affairs of the old-Age Revolving Pensions, Inc., be turned over 
next Monday, instead of waiting until July, 1937, to the new Townsend 
Recovery Plan. The new organization, as Dr. Townsend set it up earlier 
this week, would give the Citizens Maximi eventual control—a control 
the doctor has held for himself up to now. 
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The resolution seemed to catch him by surprise as he sat on the platform. 
He got up to oppose it. 

Dr. Townsend told the delegates he wanted an opportunity to study it. 
He thought the board and the Citizens Maximi should study it. And 
then he added that “it is impossible that an army can be managed entirely 
by its lieutenants.’’ 

‘“‘Let me explain,’’ Dr. Townsend went on, ‘‘my reason for creating the 
Citizens Maximi. After a man reaches 70 many things may happen to 
him. I may not be with you six months from now. I want to see this 
movement solidified, to be sure that if anything happens to me it will fall 
into the best Possible hands.”’ 

The rank-and-file voted as their leader wanted them. They voted to 
send the resolution back for further consideration, and they heard no 
more of it. 

Stock Transfer Proposal Beaten 

Dr. Townsend was equally successful in opposing a resolution that 
would have committed the organization to making ‘“‘common cause align- 
ments”’ with other organizations which indorsed the Townsend plan. Dr. 
Townsend foresaw that this was ‘loaded with dynamite.’’ 

At the very end of the day's session Dr. Townsend had another triumph 
where triumphs count—-where the money is. A resolution was offered to 
transfer to the Citizens Maximi the stock in O. A. R. P., Inc., now con- 
trolled by three persons, Dr. Townsend, his brother, Walter Townsend, 
and Gilmour Young. After considerable debate among the leaders the 
rank and file kept shouting to hear what the doctor thought. He told 
them he thought that proposal also could be taken up later, so the resolu- 
tion was ‘‘tabled for one year.’’ 


From Cleveland on July 17 the dispatch to the ‘“‘Herald 
Tribune” observed that however non-partisan the convention 
might be, the delegates would hear two presidential candi- 
dates, and only two. The dispatch added: 


Norman Thomas, the Socialist candidate , sent a telegram tonight accept- 
ing an invitation to speak tomorrow afternoon. Mr. Lemke will speak on 
Sunday. 

The convention heard read telegrams from Governor Alfred M. Landon 
and Stephen Early, of President Roosevelt's secretariat, explaining why 
the Governor and the President could not speak to the Townsendites. 
Governor Landon said that he could make no more engagements before 
accepting the nomination next Thursday, and Mr. Early reminded the con- 
vention that the President was on a holiday off the Maine coast. 


The adoption of the resolution banning resolutions of en- 
dorsement for any candidate or parties and declaring this a 
non-political convention of representatives of the 9,000 
Townsend clubs throughout the country, said Cleveland 
advices July 17 to the New York ‘‘Times’’ was neither un- 
expected nor unwanted by Dr. Townsend and his staff. 
These advices further said: 

Both Dr. Townsend and the Rev. Mr. Smith agreed publicly to take the 
stump with Father Coughlin and vote for Mr. Lemke, and that was as 
far as either of them intended to go. 

The resolution was offered by Frank Arbuckle, Dermanent chairman of 
the convention and a Republican candidate for election to the House from 
California. He said that the proposal had the unanimous approval of the 
board of directors. 


The move to bar indorsement of any political party was 
referred to in our item of a week ago. In the same advices 
to the ‘“Times’”’ from Cleveland it was stated that the Rev. 
Alfred J. Wright, ousted director and former manager of 
the Ohio area for the Townsend plan, and three voting dele- 
gates from California filed a suit asking for an accounting 
of all moneys in excess of $1,000,000 and demanding the 
appointment of a receiver for Old-Age Revolving Pensions, 
Ltd. It was further stated in the ‘“Times’’: 

The suit, which was filed in the local Court of Common Pleas this after- 
noon while the delegates Were listening to predictions by regional organizers 
that the next election would give the Townsendites control of the lower 
house of Congress, named Dr. Townsend and all his directors as defend- 
ants. Besides Mr. Wright, the other plaintiffs were George CC. Highley 
of Los Angeles, Mrs. Lottie Brown of Glendale, Calif., and Edgar P. 
Brown of Los Angeles. 


From Cleveland July 19 reporting the ‘“Times’’ 
from Cleveland said in _ part: 

The second annual convention of Townsend Clubs came to a prayerful 
end tonight in a great outdoor stadium where Representative Lemke, 
third party candidate, promised to save the country, and won the approval 
of the Rev. Gerald L. K. Smith, one time exponent of the Share-the- 
Wealth Plan and now an ardent Townsendite. 

Only about 5,000 persons came into the field, which has a cpaacity 
of 80,000 to 90,000, although admission to the closing session was free. 

Dr. Francis E. Twonsend, founder of the organization which aims at 
retiring the aged on taxes paid by the rest of the population, avoided any 
specific promises tonight as to support of a Presidential candidate. 

He urged his following, which he estimated at 20,000,000 souls, to go 
home and devote their energies to electing Members of Congress sympa- 
thetic to their cause while ke went ‘‘after bigger game.’”’ 

He and the Rev. Mr. Smith are soon to go on a barnstorming tour with 
the Rev. Charles E. Coughlin, head of the National Union for Social 
Justice and the N. Dak. Representative’s chief political suppcrter. 

a = a 


U. S. Senator Louis Murphy of Iowa Dies As Result of 
Automobile Accident 

United States Senator Louis Murphy of Iowa suffered 
death in an automobile accident near Bloomer, north of 
Chippewa Falls, Wis., on July 16, the accident also resulting 
in the injury of ‘his wife and two other persons. It is stated 
that the accident occurred when a front tire of the car blew 
out, and after skidding off the road the machine overturned. 
Senator Murphy, who was driving, was crushed against the 
steering wheel, dying instantly, according to Associated Press 
accounts from C hippewa Falls, which added: 

Senator Murphy, a Democrat, was elected to the Senate in 1932. He 
was collector of Internal Revenue for lowa from 1913 to 1920 and was an 
income tax counselor for eleven years. 

He lived all his life in Dubuque, lowa. A son of a former newspaper 
editor , the late John 8S. Murphy, Senator Murphy was a newspaper reporter 
and editor for 20 years. 
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At the funeral services in St. Mary’s Church in Dubuque, 
on July 20 Governor Clyde L. Herring, other State officials 
and a Washington delegation, including Senators Walsh of 
Massachusetts, Dietrich of Illinois, Duffy of Wisconsin and 
Dickinson of Iowa and Representatives Wearin, Gilchrist, 
Biermann, Gillette, Utterback, Eicher and Gwynne, all of 
Iowa were present. 

——— 
Death of Rev. Henry A. Stimson 


Rev. Henry A. Stimson, founder and pastor emeritus of 
the Manhattan Congregational Church, at 2166 Broadway, 
died at his home in this city on July 18. Former Secretary 
of State Henry L. Stimson was a nephew of Dr. Stimson, 
and a daughter of the latter, Julia E. Stimson, served in 
the world war, having been superintendent of the United 
States Army Nurses Corps, with the rank of Major. Dr. 
Stimson wrote on many subjects besides theology, and con- 
tributed articles to this paper during the life time of its 
founder, William B. Dana, and the late President and 
Editor Jacob Seibert, although some time before the death 
of the last named, Dr. Stimson’s advancing age had acted to 
prevent the continuance of these articles. Dr. Sti nson, was 
in his 94th year, and his death followed within several 
months that of George B. Shepherd, former Business Man- 
ager of the ‘‘Chronicle,’’ who too, at his death, had reached a 
similar age. 

en 
Departure of Secretary of Labor Perkins for Europe— 
} hes > pig on Labor During Three-Week Sojourn 
roa 


Secretary of Labor Frances Perkins sailed on July 21 
aboard the Statendam of the Holland-American Line for a 
three week stay in Europe. Before departing Miss Perkins 
declared that she did not regard the domestic labor situation 
as critical, said the New York ‘‘Times”’ of July 22, which 
further reported: 

Miss Perkins held that business levels were higher than last Winter and 
more persons were employed. ‘‘As to the future,’’ she said, ‘‘one does not 
predict in economic sciences as in physical sciences.’’ She denied a report 
that she planned to resign, adding that she had not even heard of the 
rumor. She said she planned to take an active part in the campaign as 
soon as she returned. 

Miss Perkins will deliver an address on government and employment 
problems before the International League of Business and Professional 
Women in Paris on July 30; she will confer with directors of various United 
States labor offices in Europe, and with officials of the International Labor 
Office in Geneva, on the cooperation between the United States Labor 
Department and that body. She also will discuss and plan the agenda and 
personnel for the world textile conference to be held in advance of any 


treaty conventions in 1937. 
— 


B. B. Smith Named to Succeed L. R. Glavis, Resigned, 
as Chief PWA Inspector 


Harold L. Ickes, Secretary of the Interior, announced on 
July 16 the resignation of Louis R. Glavis as chief investi- 
gator of the Interior Department. Bradley B. Smith, 
Assistant Director, was named acting director to succeed him. 
Associated Press advices from Washington state that 
announcement explained that Mr. Glavis resigned to be chief 
investigator for the Senate Campaign Funds Investigating 
Committee 

Oe 
Gov. Lehman of New York Appoints Members of State 
Board of Social Welfare to Administer Relief Under 
Law Passed at Late Session of Legislature—Victor 
F. Ridder Named as Chairman 


Gov. Lehman of New York announced the appointment of 
the 15 members of the State Board of Social Welfare which 
is to administer State relief under the unification law passed 
at the recent session of the Legislature. From an Albany 
dispatch July 17 to the New York ‘‘Times’”’ we take the 
following: 


The law was enacted by the last Legislature and reorganizes the State 
board of Social Welfare and also provides for the gradual merging of the 
TERA. The bill was sponsored by Assemblyman James J. Wadsworth and 
figured in the effort of Governor Lehman to enact an eight-point social 
security program. 

When the bill was being considered in the Legislature, Governor Lehman 
insisted that he should be empowered to name the Commissioner of Social 
Welfare, but his ideas on the subject were set aside. 

Republican legislators said that such a power would make the Governor 
the ‘‘czar’’ of the State’s relief. Later the Governor consented to having 
the board name the commissioner, with himself receiving authority to name 
the chairman and vice chairman. 


New Members 

Accordingly, the Governor today named Victor F. Ridder of New York 
City as Chairman and Allen Wardwell, also of New York, as Vice Chairman. 
Mr. Wardwell served as Chairman of the Governor’s Commission on Unem- 
ployment Relief. 

Others appointed to the new board, all leaders in relief and welfare work, 
are Mrs. Mary K. Simkhovich, T. Arnold Hill, Alfred H. Schoellkopf, 
Yharles H. Johnson and Dr. Solomon Lowenstein, all of New York City; 
Mrs. Agnes Fitsgerald of Albany, Dr. F. B. Trudeau of Saranac Lake, J.. 
F. S. Meacham of Syracuse, Paul 8S. Livermore of Ithaca, Mrs. Lillie B. 
Werner of Rochester, Charles Desmond of Buffalo, Dr. J. Richard Kevin 
of Brooklyn and Lawrence 8S. Greenbaum of Larchmont. 


According to the same advices, the new board, which 
includes several of the members of the old board of 12, will 
meet soon and is expected to select David C. Adie of Buffalo 
as Commissioner of Social Welfare. He holds the same office 
at present. The dispatch also said: 

The new designations to the Board include Mr. Wardwell, Mr. Schoell- 
kopf, who is former chairman of the State TERA; Dr. Lowenstein, who is 
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executive director of the Federation of Jewish Philanthropic Societies and a 
member of the State TERA; Mr. Hill, who is director of the industrial 
department of the National Urban League and Vice President of the 
National Conference of Social Work, and Mr. Greenbaum of the Board of 
Visitors of the Harlem State Hospital. 


_ Mr. Ridder’s resignation as Works Progress Administrator 
in New York City was noted in our July 18 issue, page 364. 
————_ ~~ = 


Resignation of R. W. Morrison as Member of Board of 
Governors of Federal Reserve System Accepted by 
President Roosevelt 


in the July “Bulletin’’ of the Poard of Governors of the 
Federal Reserve System it is stated that the resignation of 
Ralph W. Morrison as a member of the Board had been 
accepted by President Roosevelt as of July 9. Mr. Morrison, 
who had served as a member of the Board since Feb. 10, 
tendered his resignation to the President May 20, as noted 
in our issue of May 23, page 3448. 

a 


J. G. Daggy Nominated for Presidency of National 
Security Traders Association—Election to be Held 
at Convention in Los Angeles, Aug. 4-6. 


The nominating committee of the National Security 
Traders Association has selected J. Gentry Daggy of Parsly 
Bros. & Co., Philadelphia, as candidate for the Presidency 
of the association for the 1937 fiscal term, it was announced 
in Los Angeles, by Henry J. Arnold, President of the national 
body. Election of officers will be held at the annual conven- 
tion of the association which is scheduled for Aug. 4, 5 and 6 
in Los Angeles. Other candidates named by the nominating 
committee include: 

First Vice-President, Arthur E. Farrell of H. M. Byllesby & Co., Chicago. 
oo Vice President, William T. Patten, Jr. of Patten, Eyman & Co., 

Secretary, Joseph Sener of Mackubin, Legg & Co., Baltimore. 

Treasurer, William Wardell of Lewis, Kalman & Co., St. Paul. 


_ Reference to the coming annual convention of the Asso- 
ciation was made in our issue of July 18, page 369. 
————<—————— 


Formal Opening of Electrified Rosedale Dairy Farm at 
Sterling, Va., as Exhibit of Third World Power 
Conference 


The formal opening of the electrified Rosedale Dairy Farm 
at Sterling, Va. (about 20 miles from Washington) as an 
exhibit of the Third Worlb Power Conference took place on 
July 22, with Secretary of the Interior Harold L. Ickes, Gov. 
George Peery, Senator Harry F. Byrd, Rep. Howard Smith, 
all of Virginia, and Rural Electrification Administrator 
Morris L. Cooke in attendance. Various Government offi- 
cials, industrial leaders and farm leaders were also present 
at the ceremonies. The farm is described as one of the most 
completely equipped in the country. The American National 
Committee of the Third World Power Conference has the 
following to say in part regarding the exhibit: 

Through electrification the old farm home has been transformed into a 
model dwelling, more comfortable than the average city home. The farm 
house proper will be air conditioned. It will have electric heaters, electric 
churns, sunray lamps, vacuum cleaners, washing machines, dishwasher, 
electric stove, door bells, etc. Electricity will do most of the routine chores 
on the farm, such as wood chopping, feed grinding, milking and hay hoisting. 
Such luxuries of city life as electric vibrators, hair dryers, water heaters, 
are included in the farm equipment. 

Cows are milked electrically and the milk is immediately reduced to ice- 
box temperature and kept in a refrigerated unit until delivered to the 
market. Ventilating fans, hot and cold running water, and individual 
fountains are provided for the cows. 

Instead of the conventional screens, the diary house is equipped with 
electrically charged screens which electrocute the flies. To keep the bull 
and other livestock in bounds, a single wire fence with a light electric charge 
has been installed. 

The farm has been equipped through the cooperation of the World Power 
Conference, the Rural Electrification Administration, the National Elec- 
trical Manufacturers Association and several private firms. The Virginia 
Public Service Co. is furnishing the power. _ 


"The Third World Power Conference will be held in Wash- 
ington, Sept. 7-12. 
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Pacific Trust Conference of American Bankers Associ- 
ation to Be Held in San Francisco, Sept. 17 to 19 


The fourteenth Regional Trust Conference of the Pacific 
Coast and Rocky Mountain States will be held this year on 
Sept. 17, 18 and 19, Merrel P. Callaway, President of the 
Trust Division of the American Bankers Assn., said on 
July 13 in his announcement letter to members of the Trust 
Division; the letter stated: 

The conference this year will be national in scope. It will be held im- 
mediately preceding the annual convention of the American Bankers Assn. 
in San Francisco. The convention program this year will not include a 
separate trust session. The regional conference, however, will afford to 
trust men an unusual opportunity to discuss their problems. 

—_—__—_—>—___—_ 


Formation of American Bank Depositors Association— 
F. D. Lawrence Heads National Organization with 
Main Office in Portsmouth, Va. 


Formation of the American Bank Depositors Association, 
with main offices in Portsmouth, Va., was announced in 
Washington on July 14 by Frank D. Lawrence, Vice-Presi- 
dent of the American National Bank of Portsmouth. Mr. 
Lawrence will act as General Chairman of the Association; 
in reporting the formation of the new organization, Wash- 
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ington advices, July 14, to the Norfolk ‘‘ Virginian-Pilot’ of 
July 15, also said: 

Other members of the executive committee are William Jennings Bryan 
Jr. of Los Angeles, Calif.; Thomas B. Love of Dallas, Texas; Miss Florence 
Hale of New York City; Samuel Torgerson of Grand Forks, N. Dak., and 
Arthur B. Koontz of Charleston, W.Va. . . . 

Mr. Lawrence explained that ‘‘The purpose of the American Bank 
Depositors Assn, is primarily to suggest and support legislation deemed 
desirable to promote confidence on the part of bank depositors and the 
public, to proeliminate their risk of loss, and at the same time to protect 
business and society from the serious economic shock resulting from bank 
failures. With these ends in view the preservation and the strengthening 
of the existing Federal Deposit Insurance Law are indispensable to the 
safety of bank depositors and to general economic welfare.” 





New “Guide to Trust Fees” Published By American 
Bankers Association 

A new ‘Guide to Trust Fees With Recommended Cost 
Accounting System,”’ has been published by the Trust Di- 
vision of the American Bankers Assn. under the direction 
of the Division’s Committee on Costs and Charges of which 
Henry A. Theis, Vice-President of the Guaranty Trust Co. 
of New York, is Chairman. An announcement issued July 20 
by the Association bearing on the new publication said: 

This new Guide of 56 pages covers fee information on personal trustee- 
ships and executorships, personal agencies, corporate trsuteeships, corporate 
agencies, and miscellaneous business and investment trusteeships. Some 
of the fee schedules for several trust services have been revised to bring them 
into line with present-day conditions. Fees are suggested for some services 
not included in the former edition—such as fees for acting as sole trustee 
under charitable trust, for serving an ancillary executor or as ancillary 
administrator, for safe-keeping wills, and for making investment analyses, 
reviews and recommendations. , 

Twnety pages of the book are devoted to the cost accounting system. 
There are 13 tables setting forth the results of the application of the com- 
mittee’s cost accounting system to nine banks and trust companies located 
in widely separated sections of the country. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made July 20 for the transfer of a New 
York Stock Exchange membership at $130,000. The pre- 
vious transaction was at $125,000, on July 14th. 


The third membership of Walter L. Johnson in the New 
York Cotton Exchange was sold July 22 to Philip B. Weld 
for another, for $14,500, this price being $1,000 in advance 
of the previous sale. 


A Chicago Board of Trade membership changed hands 
July 23 for a consideration of $4,400, a decline of $50 from 
the previous sale. 











At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Co., New York, held July 23, 
William H. Swift was appointed Assistant Manager of the 
bank’s University Place at 9th Street Office. Mr. Swift is a 
graduate of Princeton University. 





Philip L. Kelser was appointed Assistant Vice-President 
of the Bank of the Manhattan Co., New York City, at a 
meeting of the Board of Directors held July 23. For the last 
10 years Mr. Kelser has been associated with the Bank of 
New York & Trust Co. 


———— 
Charles Mason Dutcher, Honorary Chairman of the Board 
and former President of the Greenwich Savings Bank, New 
York, died of a heart attack on July 23 at his summer home 
in Mastic, L. I. Mr. Dutcher, who was 74 years old, retired 
as President of the Greenwich Savings Bank in March, 1935, 
at which time he was elected Honorary Chairman. Mr. 
Dutcher began his banking career in 1881 with the Chemical 
National Bank. Two years later he left that institution to 
join the Greenwich Savings Bank. He became Assistant 
Treasurer of the Greenwich in 1902, Treasurer in 1906, and 
President in 1920. At his death Mr. Dutcher was President 
of the Sixth Avenue Association, a director of the Broadway 
Association and Thirty-Fourth Street Midtown Association, 
a trustee and a former President, 1929-31, of the Holland 
Society of New York. 


Bees 





The new investment banking firm of Schroder Rockefeller 
& Co., Ine., opened its offices at 48 Wall Street, in New 
York City, on July 20. Formation of the firm by J. Henry 
Schroder & Co., of London, and Avery Rockefeller, of New 
York, was noted in the ‘‘Chronicle” of July 11, page 199. 


The Trade Bank of New York and its affiliate, the Trade 
Bank Safe Deposit Co., both of New York City, were author- 
ized on July 16 by the New York State Banking Department 
to open branch offices at 72 Second Avenue, in Manhattan, 
on or after Sept. 1. The authority was granted to the Trade 
Bank upon the condition that the branch maintained at 
106 Avenue B, Manhattan, be discontinued. 








The New York State Banking Department on July 16 
cranted authority to the General Motors Acceptance Corp., 
New York City, to open a branch office in each of the 
following cities: Paterson, N. J.; Joliet, Ill.; Hartford, 
Conn., and Worcester, Mass. 


Authority to open a branch office at 207 East 86th Street 
was granted to the Fidelity Safe Deposit Co., New York, 
on July 16, by the New York State Banking Department, 


vw 
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With the discontinuance of its branch at 139 William 
Street, New York City, the Central Hanover Bank & Trust 
Co., New York City, has been authorized by the New York 
State Banking Department to open a branch office at 
150 William Street, on or after Aug. 1. Similar authority 
was also granted by the Banking Department to the Central 
Hanover Safe Deposit Co. ' 


The Manufacturers Trust Co., New York City, had re- 
paid to the Reconstruction Finance Corporation the entire 
$25,000,000 of capital notes which it sold to the Corpora- 
tion in 1933, it was announced July 19 by Jesse H. Jones, 
RFC Chairman. The payment was made from the pro- 
ceeds of the bank’s convertible preferred stock offered to 
its stockholders; the offering of the preferred stock was 
noted in these columns of July 18, page 371. Mr. Jones 
stated : | 

Notwithstanding that the RFC had offered to carry all or any part of 
the stock on an installment basis for a period of five years for stock- 
holders who had the right to subscribe for 100 shares or less, it is significant 
to note that the RFO is asked to carry only $845,800 of the stock in the 


aggregate. 
—__@-—- — 


John H,. Loos, a Vice-President and a trustee of the Em- 
pire City Savings Bank, New York City, died on July 19 at 
his home in this city. He was 88 years old. Mr. Loos had 
been associated with the Empire City Savings Bank for 
over 46 years. In July, 1935, after 58 years of service, he 
retired as a clerk in the naturalization division of the Su- 


preme Court. 


The directors of the Peoples National Bank of Brooklyn, 
New York, at a meeting on July 15 declared a cash dividend 
of 50 cents per share for the semi-annual period ending July 
31, 1936. Further action taken by the directors is indicated 
as follows in a letter to the stockholders July 14: 

In accordance with the Articles of Association of this bank duly adopted 
by the Shareholders at a special meeting held on July 24, 1934, your Board 
of Directors have declared a common stock dividend of $50,000, coincident 
with the retirement of $50,000 of preferred stock now in process. 

The distribution of the common stock dividend on August 1, 1936 to 
holders of common capital shares of record 3:00 p. m. July 14, 1936, entails 
the issue of fractional shares to some of our shareholders whose present 
holdings do not entitle them to full shares on a distributive basis of one 
new share for each five held. 

It therefore becomes necessary to create a trusteeship to provide for 
the payment of any such dividend payable in common stock to trustees 
for the benefit of the holders of record of shares of common capital stock 
of the bank. 

The Board of Directors has called a special meeting of shareholders to 
be held on July 27, 19386 to consider and vote upon an amendment of the 
Articles of Association as follows: 

To provide for the payment of any dividends payable in common 
capital stock to trustees for the benefit of holders of record of shares of 
common capital stock of the bank, such trustees to be appointed from its 
members by the Board of Directors at any regular or special meeting of 
the Board. 

As a part of the plan the trustees will distribute full shares to those 
entitled thereto from time to time by direction of the Board and as the 
accumulation of fractional shares may permit, full shares will be distributed 
to such sharerolders as are entitled thereto. 

This plan if adopted retains for the owners of fractional shares, their 
full voting and distributive rights. 


It is stated that the last previous dividend was $1, paid 
Jan. 2, 1933. 
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Plans to reduce the capital stock of the Peoples State 
Bank of Baldwin, Baldwin, N. Y., from $100,000 at a par 
value of $100 a share to $10,000 at a par value of $10 each, 
were approved on July 15 by the New York State Banking 
Department, which later on the same date approved an 
increase in the bank’s capital from $10,000 to $50,000. 








Stockholders of the Caleb Heathcote Trust Co. of Scars- 
dale, N. Y., on July 20 ratified the proposed merger of the 
institution with the County Trust Co. of White Plains. In 
noting this, Scarsdale advices to the New York “Times” on 
the date named said: 

Stockholders of the latter bank had voted approval on July 8, and the 
merger is expected to be completed before Aug. 1, according to George B. 
Clifton, President of the Scarsdale bank. 

—_@¢——_ 

The D’Auria Bank & Trust Co. of Newark, N.J., an insti- 
tution capitalized at $100,000 and with deposits of approxi- 
mately $1,100,000, was taken over by the State Department 
of Banking and Insurance at the close of business July 15. 
A notice posted on the bank’s door (as printed in the Newark 
““News” of July 16) read: 

‘Pursuant to a resolution of the board of directors, the Commissioner of 
Banking and Insurance of the State of New Jersey has taken possession of 
the property and business of the D’Auria Bank & Trust Co. of Newark. 
(Signed) Frank J. Fitzpatrick, chief conservator of the Bureau of Banking."’ 

Later another notice placed in the bank’s windows said: 

‘Deposits in this institution are insured by the Federal Deposit Insurance 
Corp. and will be paid at a date to be announced later.’’ 





Subsequently, on July 21, two officers of the closed insti- 
tution, Antonio D’Auria, Vice-President, and Joseph 
D’Auria, Assistant Secretary, were arrested, and warrants 
were issued for two other officials and a director. The 
charges, it is said, have to do with alleged making of false 
financial statements in violation of the Federal Reserve Act. 

—_——@—__— 
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On July 20 J. H. Bacheller, President of the Fidelity 
Union Trust Co. of Newark, N. J., announced the retire- 
ment of $1,000,000 preferred stock issued mostly to the 
Reconstruction Finance Corporation. This repayment, 
which is the second of $1,000,000 made by the Fidelity Union 
Trust Co. this year, will be made on Aug. 21. The preferred 
issue was originally established in June of 1934 in the 
amount of $7,000,000, which is now reduced to $5,000,000. 
At the same time the directors declared the regular quar- 
terly dividend of 60c. a share on the common stock, pay- 
able Aug. 1 to stockholders of record July 24. 

| FR ee Na 


Following a recent meeting of the directors of the First 
National Bank of Towanda, Pa., two changes in the personnel 
of the institution were announced by Bernard C. Wolfe, the 
President, it is learned from Towanda advices, printed in 
“Money & Commerce” of July 18. Robert B. Nearing, who 
has been with the bank since Jan. 1, was elected Cashier, 
and Martin P. Brennan, Jr., who joined the institutin ten 
years ago, was advanced to the office of Assistant Cashier. 


——e———_- 


David M. Gilmore was elected a Trust Officer of the 
Union Trust Co. of Pittsburgh, Pa., at a meeting of the 
executive committee of the Board of Directors on July 20. 
In noting his appointment, the Pittsburgh “Post Gazette” 
of July 22 said in part: 

Mr. Gilmore began the practice of law in 1923 with Dalzell, Fisher & 
Dalzell, he has been a member of the Allegheny County Bar Association 
since 1924 and since September, 1925, has been an attorney for the 
Koppers Co. 


> 
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The Union Trust Co. of Pittsburgh, Pittsburgh, Pa., in its 
statement of condition as at the close of business June 30, 
reports total deposits of $272,667,575, as compared with 
total deposits of $253,686,108 at the close of business 
March 4, and total resources of $392,411,328 as against 
$342,832,028 on the earlier date. The principal items mak- 
ing up the assets in the June 30 statement are: Cash on 
hand and in bank, $76,747,971 (as against $48,225,670 on 
March 4); United States Government securities, $189,- 
790,313 (against $183,627,356), and loans and investments, 
$118,386,071 (against $103,612,746). On the liabilities side 
of the report, capital and surplus at $1,500,000 and $72,- 
500,000, respectively, are the same as in the earlier state- 
ment, but undivided profits have risen to $2,605,953 from 
$1,001,246 on March 4. 





, 
- 





The condition statement of the First National Bank of 
Scranton, Pa., as of June 30, shows total deposits of $72,- 
655,252 as compared with $70,156,747 on March 4, and total 
assets of $82,702,983 as compared with $81,723,713 on the 
earlier date. In the current statement, the chief items in- 
cluded in total assets are: Cash on hand and in banks, 
$6,259,034 (as against $10,426,077 on March 4); United 
States Government securities, $30,471,783 against $25,- 
054,056); other bonds and securities, $21,090,759 (against 
$20,391,838), and loans and discounts, $20,683,831 (against 
$21,569,534). ‘The bank’s capital is given as $5,100,425 as 
against $6,499,925 on March 4); surplus remains unchanged 
at $2,635,000, and undivided profits are shown as $776,449 
(up from $662,282 on March 4). Charles S. Weston is 
President of the institution. 


EE 
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Lisbon, Ohio, advices, appearing in ““Money & Commerce” 
of July 18, reported the election of Leland S. Firestone as 
President of the Firestone Bank of Lisbon, to succeed his 
father, the late Ross W. Firestone. The new President, who 
formerly held the office of Vice President, joined the institu- 


tion in 1920. 
——@-—— 


According to Davenport, Iowa, advices on July 16 to 
the Chicago “Tribune,” announcement was made on that 
day of a 1214%4% dividend, payahle Sept. 21, to holders of 
debenture bonds of the Liquidation Corporation, represent- 
ing a refund of approximately $1,860,000 to depositors of the 
former American Savings Bank & Trust Co. of Davenport. 
This distribution, the dispatch said, makes a total of 50%% 
paid on the total deposit claims. 


, 





The election of R. C. Clevenger as President of The 
National Bank of Topeka, Topeka, Kans., is announced by 
the Board of Directors. Mr. Clevenger, who was formerly 
President of the Fourth National Bank in Wichita, Wichita, 
Kans., succeeds Carl W. McKeen, who resigned. 


—— @  -—— 


According to Tulsa, Okla., advices on July 12 to the 
Chicago “Journal of Commerce,” stockholders of the Na- 
tional Bank of Tulsa, Okla., have voted to redeem $1,000,000 
of preferred stock sold in 1983 to the Reconstruction 
Finance Corporation The dispatch continued: 

Giving effect to the retirement, the bank’s capitalization will consist of 
$3,000,000 preferred stock, $2,000,000 common stock, and $2,000,000 of 
surplus. Deposits on June 30 totaled $54,618,681. 

A. E. Bradshaw, President of the bank, in announcing the retirement, 
said that the action reflects progress made by the bank and the improve- 
ment in general conditions. Because of this improvement the directors 
felt there was no longer the need to employ $8,000,000 capital funds in 
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the bank, he said. When organized, following the banking holiday, the 
National Bank of Tulsa had deposits of $22,327,010. 

Regarding the affairs of the closed North Carolina Bank 
& Trust Co. of Greensboro, N. C., the following appeared in 
Greensboro advices on July 10, printed in the Raleigh “News 
and Observer” of July 11: 

Checks are being written for a 25% dividend payment to unsecured 
creditors, including depositors, of the closed North Carolina Bank & Trust 
Co., it was learned here today from Herbert Falk, member of the liquidat- 
ing committee. 

Distribution of checks will very likely not be before the end of the 
month, however, because of the magnitude of the task, it was said. The 
dividend is being paid out of funds on hand, augmented by a loan from 
private banking sources. Commitment has been made on the loan but its 
precise amount is not yet determined. 


Directors of the California Bank of Los Angeles, Calif., on 
July 15 authorized the retirement on Aug. 1 of $1,000,000 of 
preferred stock, held by the Reconstruction Finance Cor- 
poration, according to an announcement by A. M. Chaffey, 
President of the institution, it is learned from the Los 
Angeles “‘Times” of July 16. In addition to the regular 
dividend on the preferred stock payable Aug. 1, the directors 
at their meeting also voted a dividend of $500,000 in common 
stock to stockholders of record July 31. We quote the paper 
further in part: 

This will represent a dividend of one common share for every five shares 
held. No fractional shares will be issued, any fractions to be settled in 
cash. The last previous dividend paid on the common stock was a cash 
dividend of 50 cents a share on Oct. 1, 1933. 

My. Chaffey said that in addition to the increase in undivided profits 
reflected in the published statements of the bank, large additional ‘profits 
(now held in the form of reserves to be released to undivided profits from 
time to time) have been made by the bank through the sale of real estate. 

He expressed great satisfaction with the growth which the bank has 
enjoyed, saying that individual and corporate deposits have increased 
approximately $21,000,000 in the last two years. ... 

.On Aug. 1, upon completion of the changes above referred to, the capital 
structure of California Bank will be substantially as follows. Preferred 
stock, $3,000,000; common stock, $3,000,000: surplus, $1,500,000° un- 
divided profits, approximately $1,200,000. 

——_@o——_ 

The Bank of America National Trust & Savings Associa- 
tion (head office San Francisco, Calif.) on July 17 was 
authorized by the Comptroller of the Currency to maintain 
a branch in the City of Riverside, Calif. 











C. Sumner James has announced his resignation as Vice- 
President of the Citizens National Trust & Savings Bank of 
Los Angeles, Calif., effective July 31. His plans for the 
future will be made known after a short vacation. For- 
merly assistant manager of the Los Angeles Title Insurance 
Company, Mr. James joined the Citizens Trust & Savings 
Bank as trust officer in 1918, later being made a Vice-Presi- 
dent and a director. He continued in both offices when 
the Citizens Trust and Citizens National banks were con- 
solidated in 1928, and in 1929 became Executive Vice-Presi- 
dent. The bank’s announcement added in part: 

Commenting on the resignation, Herbert D. Ivey, President of Citizens 
Bank, said: “We all regret this interruption of the long and pleasant asso- 
ciation with Mr. James. He leaves with the respect and sincere good wishes 
of his associates who confidently predict success in any business engagement 
into which he will enter.’’ 


.. 


A. P. Giannini, founder of the Bank of America Na- 
tional Trust & Savings Association (head office San Fran- 
cisco, Calif.) was elected Chairman of the bank’s general 
executive committee on July 21, to succeed his brother, Dr. 
A. H. Giannini, who relinquished the office to become 
head of the United Artists Film Enterprises. 


THE CURB EXCHANGE 


Curb market trading showed moderate improvement this 
week, but irregularity kept the price changes within a com- 
paratively narrow channel. Specialties were in demand 
during the fore part of the week, but public utilities again 
forged ahead following the report of a new weekly high in the 
electricity output. The demand for mining and metal shares 
held fairly steady and the oil stocks moved fractionally 
higher. Trading continued quiet and there were few changes 
of noteworthy importance. 

lar price movements were apparent in the curb 
market during most of the abbreviated session on Saturday, 
and while there were occasional advances of size in a few 
scattered stocks, the market was quiet and without note- 
worthy feature. Public utilities were again off as a group, 
but there were a few stocks of the preferred issues that showed 
modest gains at the end of the session. Fisk Rubber was in 
active demand and so was Carrier Corp., which attracted 
considerable buying at higher prices. Modest advances 
were also registered by New York Telephone pref., 3 points 
to 125; Cities Service pref., 2 points to 6234; See orp., 
1}4 points to 68, and Gulf Oil of Pennsylvania, 114 points 
to 











Moderate improvement was noticeable as the session 
opened on Monday, and while some irregularity was encoun- 
tered from time to time, substantial gains were recorded by 
many of the more active of the trading favorites. Public 


utilities were fairly steady but did not make much progress. 
Oil stocks were quiet, though Gulf Oil of Pennsylvania 
gained 1/4 points to 8714. Specialties were the strong 
shares and many substantial advances were scored in this 
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group. The most active issues of the oe | included Alumi- 


num Co. of America, 3% points to 13434; Standard Power & 
Light pref., 3 points to 49; Cuneo Press, 214 points to 41; 
Newmont Mining, 2 points to 8814, and Pittsburgh Plate 
Glass, 14% points to 124%. , 

Specialties continued to attract the most of the speculative 
attention on Tuesday. Some ity was in evidence 
at times, but the volume of sales was higher and numerous 
substantial gains were recorded as the session closed. Sher- 
win-Williams was up 234 points to 13934 and Bunker Hill- 
Sullivan forged ahead 2 points to 8344. Niagara Hudson 
was one of the active features of the public utility group 
and climbed up over a point to a new top for the year at 
15 6 Carrier Corp. broke into new high ground above 16. 
Other gains of note were Aluminum Co. of America, 2 points 
to 13634; Standard Oil of Ohio, 3 points to 33; Newmont 
oe 2 points to 384, and e Co., 1% points 
to 31%. i 

N = a changes in both directions were in evidence 
on Wednesday as the market turned irreg) Some im- 
provement was apparent in the public utilities due in a mea- 
sure to the new record top for weekly electricity output and 
there were some gains in the metal group as a result of the 
advance in copper prices. was slightly lighter than 
on the preceding day, the turnover totaling a proximately 
333,000 shares. Among the stocks closing on the side of the 
advance were General Tire & Rubber pref. A., 244 points to 
9714; Masonite Corp., 1 point to 97; Pennsylvania Salt, 
214 points to 124%; Western Auto Supply, 4% points to 51; 
Eureka Pipe Line, 11% points to 40, and Singer Manufac- 
turing Co., 3 points to 350. ' 

Occasional setbacks due to profit taking were in evidence 
during the trading on Thursday, but the offermgs were 
generally absorbed and the market continued to point upward 
during most of the day. Public utilities and specialties 
attracted a large part of the buying, though the industrials 
also were in demand at moderately higher prices. The vol- 
ume of dealings was smaller than on the preceding day, the 
total transfers being approximately 280,000 shares against 
333,000 on Wednesday. The advances included among 
others Aluminum Co. of America 1 point to 135; Babcock & 
Wilcox 2 1% points to 944; Derby Oil & Refining pref. 2 points 
to 66; Great Northern Paper 2 points to 36; Safety Car Heat- 
ing & Lighting 41% points to 87% and Texas Power & Light 
pref. 2 points to 109. ’ 

The market was moderately active during most of the 
trading on Friday, and while there was some irregularity at 
the start, this was smoothed out as the day progressed. 
Public utilities and specialties continued in demand and some 
of the more active of the oil issues were higher. The transfers 
showed a substantial increase over the preceding day. As 
compared with Friday of last week prices were slightly higher, 
Aluminum Co. of America closing last night at 135 4 against 
131% on Friday a week ago, American Laundry Machine at 
24 against 23; American Light & Traction at 2434 against 24; 
Carrier Corp. at 153% against 14; Electric Bond & Share at 
2454 against 2414; Fairchild Aviation at 7% against 6%; 
Gulf Oil of Pennsylvania at 871% against 84%; Hudson tend 
Mining & Smelting at 26 against 2414; Niagara Hu son 
Power at 15 against 1354; Sherwin Williams Uo. af 13934 
against 137, and South Penn Oil Co. )1.60) at 39%¢ against 


Y. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 

July 24 1936 Shares) | Domestic | Government) Corporate Total 
000 

TEE ST 203,625} $889,000 $19,000 $36,000} $944, 
Saendhe . SE ees 321,020} 1,812,000 6,000 61,000 yt 
Tuesday ......c<.-- 340,100} 2,204,000 30,000 43,000 Hythe 
Wednesday__..._-_-. 332,600} 2,466,000 36,000 13,000 2. 
Thursday ........-- 279,515] 2,469,000 56,000 56,000 yoy 

lp GIR «Aas 364,405] 2,373,000 40,000 58,000 471, 
eR i gee 1,841,265'$12,213,000' $187,000! $267,000'$12,667,000 

at Week Ended July 24 Jan. 1 to July 24 
New York Curd 
1936 | 1935 1936 1935 
Stocks—No. of shares. 1,841,265 1,075,405 81,096,749 29,046,083 
B 

Toomestie... cccccccces $12,213,000] $19,646, $508,552,000] $694,637,000 
Foreign government. . 187,000 264,000 11,192,000 ores ee0 

Foreign corporate... - 267,000 234,000 7,737, ,t4, 
SR ee $12,667,000! $20,144,000! $527,481,000! $711,714,000 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 18 July 20 July 21 July 22 July 23 July 24 
Silver, oz.. 19%d. 19 %d. 19 11-16d. 19%d. 19 %d. 19 %d. 
Gold, Ay he 02.1388. 9d. 138s. 7d. 1388. 9d. 138s. 10d. 138s.8%4d. 138s. 10d. 
Consols,24%%. Holiday 8415-16 8415-16 85 1-16 85% 85% 


British 3% % 


War Loan... Holiday 106% 106% 106% 106% 106% 
British 4% 
1960-90... .- Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Closed 44% 44% 44% 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 
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The extensive facilities of our Foreign 
Depa:tment are available to manufacturers 
and merchants engaged in foreign trade. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 





FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the ‘Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATE3 CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 



































JULY 18, 1936 TO JULY 24, 1936, INCLUSIVE 
Noon Buying Rate for Cable soma it onm in New York 
Country \ aca Value in Untied States M 
n os 
July 18 | July 20 | July 21 | July 22 July 23 July 24 
Europe— $ $ $ $ $ $ 
Austria, schilling..... .188583*| .188616*| .188700*| .188700*| .188733* .188650* 
um, belga...-... 169119 | .169042 | .169053 | .168953 | .168823 | .168600 
B p BEV cecceese 012825*| .012825*| .012825*| .012950*| .012950*, .012950* 
Czecjoslo’kia, koruna) .041546 | .041517 | .041514 | .041498 | .041435 | .041400 
Denmark, 224537 | .224579 | .224433 | .224266 | .224145 | .223830 
d, pound sterl’g 5.030916 |5.031541 |5.027708 |5.024291 |5.020000 5.014776 
d, ka....- 022137 | .022112 | .022112 | .022112 | .022087 | .022081 
ce, ah bien: 066280 | .066210 | .066248 | .066191 | .066111 | .066065 
Germany, reichsmark.| .403607 | .403435 | .403407 | .403250 | .402800 | .402242 
Greece, drachma....-.' . 009403 | .009400 | .009412 | .009400 | .009418 | .009396 
Holland, guilder..... 681521 | .681075 ; .680935 | .680403 , .679453 | .679180 
H » Dengo..... 295100*| .294950*| .294950*| .295000*| .295000*) .294800* 
Es EiRccscoscoecs 078941 | .078966 | .078975 | .078966 | .078950 | .078941 
Norway, krone... 252710 | .252765 | .252581 | .252420 | .252233 | .251991 
Poland, zloty........ 189150*| .189275*| .189175*| .189125*| .189050*| .189050* 
Portugal, escudo-...-. 045575 | .045577 | .045721 | .045552 | .045490 | .04 
R . ee 007266 | .007266 | .007266 | .007266 | .007266 | .007266 
8 » Deseta........ .137310 | .136972 | .137179 | .137146 | .136977 | .136905 
Sweden, krona..._... .259320 | .259383 | .259212 | .259054 | .258882 | .258562 
Switzerland, franc...) .327482 | .327316 | .327403 | .327192 | .326903 | .326775 
= dinar...) .023000 | .022991 | .022958 | .022966 | .022966 | .022933 
a 
Chefoo (yuan) dol’r| .299625 | .299416 | .299416 | .299416 | .299833 | .299416 
Hankow(yuan) dol'r| .299791 | .299791 | .299791 | .299791 | .300000 | .299791 
Shanghai (yuan) dol) .299791 | .299791 | .299791 | .299791 | .300000 | .299791 
Tientsin(yuan) dol’r' .299791 | .299791 | .299791 | .299791 | .300000 | .299791 
Hongkong, dollar..| .324208 | .323416 | .322666 | .321708 | .314687 | .314937 
India, rupee......... .379490 | .379687 | .379510 | .379145 | .378735 | .378165 
Japan, yen........-- .293412 | .293430 | .293290 | .293210 | .292945 | .292620 
Singapore (S. 8.) dol’r) .589687 | .589750 | .589537 | .589187 | .588625 | .588000 
Australasia— 
Australia, pound... _. 4.008562 * 4.008375* 4,004437 * 4.003687 *|'3.999000*|3 .997437* 
ee A ena pound . |4.037500* 4.037375* 4.033375* 4.032375*/4.031937*,4.028875* 
ca— 
South Africa, pound --|4.977708* 4.979062* 4.974583* 4.971979 *|4.967708*|4.964583* 
North America— 
Canada, dollar... .-.- .999192 | .999244 | .999257 | .999176 | .999204 ; .999635 
- SS ae .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso....._.- .277625 | .277875 | .2%27625 | .277625 | .277625 | .277625 
Newfoundland, dollar, .996562 | .996687 | .996750 | .996562 | .996656 | .997125 
South America— 
Argentina, peso.....- .335375*| .335375*| .335180*| .335100*| .334860* .334400* 
Brazil, milreis..... . 084250*| .084300* .084491*| .084066*| .084750*| .084900* 
) i onesenecces 050950*| .050950*| .051750*| .051733*| .051733* .051733* 
Colombia, peso.....- .569000*| .569000*| .569000*| .569000* .569000*| . 
Uruguay, peso....--.. -796875* .796875* .796875*! .796875* .796875*| .796875* 











Quotations during the week: 


July 25, 1936 


Per Fine E.,uivalent Value 

Ounce of £ Sterling 
... 139s. 1d. 12s. 2.60d. 
.-. 138s. 11d. 12s. 2.77d. 
..- 1398. 1d. 12s. 2.55d. 
... 138s. 11 4d. 12s. 2.73d. 
.-. 139s. 12s. 2.68d. 
--. 139s. 12s. 2.68d. 
..- 139s. 0.17d. 12s. 2.67d. 


“The following were the United. Kingdom imports and exports of gold 


registered from mid-day on June 29 to mid-day on vay 6: 








Imports zports 

Tritish bouth Africa - - - - - £1,791 ,308 ee ay ape £494,655 
British India.........-- 689,280 British India.......-.-" 13, 
British Malaya. . ------- 13,10 ci on ein Goa 36.4 
AE tinvtncnnsceetes 69,265 Netherlands._._....---- 174,580 
New Zealand .......-.-.-.. RF ER ee ee 272, 
iki ae a oc mare ¥.Geo Bwiesermme..........-.- 217,195 
Netherlands. ...........  - gy aE ys 42,523 

ee ae Dt? . {la kdedeekdw ad oeased 41 
ee ee wenth FRR a aR 22.339 
Belgian Congo_-_-_--.-.--.-- 601 Other countries --_---- .-- 19 
Other countries -__...-.-- 18,373 

£3 ,584,796 £1 ,.289,735 


The SS. Cathay which sailed from Bombay on July 4 carries gold to the 

value of about £362,000 consigned to London. 
SILVER 

After prices had eased to 19%<d. for cash and 19 7-16d. for two month's 
delivery on July 3, the market developed a rather firmer tone and by 
yesterday there had been a recovery to 19%d. and 1911-16d. for the 
respective deliveries. Today, with rather less demand, there was a reaction, 
19 9-16d. being quoted for both cash and two months. 

Sellers held back at the decline and prices responded the more readily 
to an improvement in the demand from India. Speculators and the Indian 
Bazaars have resold and the advance found sellers on China account more 
willing, but offerings have continued to be on a moderate scale. 

The tone at the moment is fairly steady, the present level not attracting 
selling in any volume, but as the Indian Bazaars are not disposed to press, 
there does not appear to be any prospect of an important change. 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on June 29 to mid-day on July 6: 





Imports 

pS ee £15,118 
British Malaya.......-.-- ° 4,149 
he acetate ces oti 349,903 
I i on 121,052 
a >, 841 
pO Eee ae 3,043 
a ee 7,833 
EIS aS Ce Sa 15,623 
Irish Free State... .-.....-.- *5,500 
Other countries... ...-..-- 3,995 
£594,107 


* Coin at face value. 
Quotations during the week: 


IN LONDON 
Bar Silver per Oz. Std. 
Cas 2 Mos. 
/_ ) =e 19d 19 9-16d 
July 3._..-...19%*%d 19 7-16d 
Me Gs & eee 19d 4 af 
Gt Dixenatde 12°%9-16d. 19916d 
(9 Feaaee ate 19%d 19 11-16d 
GT ie 06s oe 199-16d. 199-16d 
Average. _---- 19.521d. 19.552d 





Exports 
a a Mi he £14,520 
ES Sane 1 
9 El RE Gl om 2 820 
Other countries... ...-...-- 3,395 
£22.915 


IN NEW YORK 
(Per Ounce .999 Fine) 


| ARREARS tet 45 cents 
les a inks oh cc Sek letell 45 cents 
I I, psi dh nates in a 45 cents 
ERENT RFE Sine 45 cents 
Ts oo Dhaul & eed wl are ited 45 cents 
Wits ae Sil on ld aa S le, ae 45 cents 


The highest rate of exchange on New York recorded during the period 
rom July 2 to July 8 was $5.02 % and the lowest $5.01 % . 








COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase compared 


with a year ago. 


Preliminary figures compiled by us, based 


upon telegraphic advices from the chief cities of the country, 





indicate that for the week ended today (Saturday, July 25), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,448,202,027, against $5,389,396,665 for 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 10.2%. Our comparative summary 
for the week follows: 


* Nominal rates; firm rates not available. 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 
July July July July 
is 20 21 2 
Per Cent of Par 


July July 
23 24 
































Allgemeine Elektrizitaets-Gesellischaft. .._- 38 38 38 39 39 39 
Berliner Rraftw, tient ioe} Pianeesese 123 123 125 127 4127 +# 127 
er Kraft u. Licht (8%)_.......-___. 154 154 155 156 156 156 
Commers'und Privat-Bank A. G------.... 100 100 103 105 104 103 Cleartngs—Raturns by Telegraph 108 1935 pi 
Dessauer ee 19 119 119 119 119 119 Week Ended July 25 036 wn 
tsche Bank . 
Sa pentane a a crc a #925100 ta] gigaTo gt 108 
Deutsche Reichsbahn (German Rys) p{7%.123. 123 123 122 122 122 Chicago. --.-.----.----------------- 335,277,374 pte ee 
ee eT ere 100 102 104 107 «2108 # 105 DOO, iwc atibaddininatealetie a 285,000,000 235,000,000) +21.3 
SabanéeeiGGa.... 170 170 171 #172 «2170 +~« 170 Boston. - - ..--.-------------------- 183,858,000 156,496,000) + 17.5 
Gesfuerel (6% %) BL a ee Fe eee 146 146 147 147 145 145 Kansas City I dd 108,441,896 74,614,868 +45 3 
Hamburg Elektrizitaetswerke............ 145 145 145 147 145 147 St. Louis -----.---.----------------- 82,600,000 57,500,000) + 43.7 
 Mamperilonnee sei pagina antes 15 15 15 16 16 16 OS ELLE PELE AAO 115,989,000 98,436,000} +17.8 
Mannesmann Roehren SE PRI LSS | TED 108 109 1 12 112 1 10 113 Pittsburgh ene ewe mew www eee ewer eee ree 109,905,998 82,917,147 + 32.5 
Norddeutscher Lloyd.................... 16 17 17 17 17 17 Detroit. -------..------------------ 85,216,991 65,543,162) +30.0 
Reichsbank (8%) ee eee 197 196 196 197 197 196 Cleveland ee ee mr wm mem ew we wee eH eee ee 73,267,932 52,524,243 +39.5 
Rheinische Braunkohle (8%) Salat aa rn eS 231 as 232 232 sa 230 Baltimore Se 52, 164,058 43,925,900 7 18.8 
Salzdetfurth h (7 4% RS SLRS 184 = sae 183 184 183 183 Be SR. i incon wana deanon 32,825,000 23,888,000 + 37.4 
Glemens & Haleke (7%)... cccccccccccece « ‘ 
alske (7%) - Se ee Me mM Twelve cities, 5 days-.------------ $3,889,745,971| $3,896,731,109| —0.2 
Ga Ges eg ow ch mocseeusone 650,422,385 542,150,635) +20.0 
THE ENGLIS Total all cities, 5 days.......------ $4,540,168,356| $4,438,881,744) +2.3 
7 j G H aoe AND ies MAR KETS iC “ok ~ eth ompepeme: 908,033,671 950,514,921| —4.5 
e repr h . 
print the following from the weekly cireular of Total all cities for week........---- $5,448,202,027' $5,389,396.665 +1.1 








Samuel Montagu & Co. of London, written under date of ; 
July 8 1936: Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in ail cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 18. 
For that week there was a decrease of 1.7%, the aggregate 
of clearings for the whole country having amounted to 


GOLD 


The Bank of England gold reserve against notes amounted to £221,- 
111,585 on July 1 as compared with £216,325,661 on the previous Wednes~ 
day. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £4,488,939; of this, $2,116,431 was bought on July 4 and this 
was the largest daily movement since April 18, 1933. 

In the open market about £1,700,000 of bar gold was available at the 
daily fixing and was absorbed by general Continental demand. Prices, 
which showed little variation, included a fair premium over dollar parity 
but that over franc parity was only slight. 
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$6,117,351,876, against $6,224,693,776 in the same week 
in 1935. Outside of this city there was an increase of 17.9%, 
the bank clearings at this center having recorded a loss of 
12.7%. We group the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 


the totals record a loss of 12.2% 
District of 1.4%, but in the Ph 


Financial 


and in the Boston Reserve 
iladelphia Reserve District 


the totals register a gain of 12.4%. In the Cleveland Reserve 
District the totals show an expansion of 30.0%, in the 
Richmond Reserve District of 15.3% and in the Atlanta 
Reserve District of 21.4%. The Chicago Reserve District 
has managed to enlarge its totals by 27.2%, the St. Louis 
Reserve District by 20.8% and the Minneapolis Reserve 


District by 13.5%. 


In the Kansas City Reserve District 


there is an increase of 28.7%, in the Dallas Reserve District 
of 29.7 % and in the San Francisco Reserve District of 16.5%. 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 
Week End, July 18, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ 3 % 3 $ 
Ist Boston _...12 cities} 279,534,824) 283,429,847, —1.4; 268,655,859} 289,105,771 
2nd New York..12 “ 3,592,391,388] 4,091,107,167| —12.2) 3,152,844,376) 4,135,723,524 
3rd Philadelphia9 ** 385,481,288 937,827 F124 312,106,610 275,142,500 
4th Cleveland..5 ** 305,657,316} 235,112,239) +30.0) 212,765,898} 197,045,873 
5th Richmond.6 “ 132,577,754| 114,947,681] +15.3 98,228,750 82,059,380 
6th Atlanta....10 ** 141,794,606 116,844,960) + 21.4 101,730,116 92,214,575 
7th eee = 067 386,736,261; +27. 340,164,017] 369,383,275 
8th St.Louis...4 “ 151,743,652 125,655,202) + 20.8 110,700,631 101,157,991 
9th Minneapolis 7 ** 116,106,099; 102,296,812) +-13.5 81,470,637} 104,661,355 
10th KansasCity 10 “* 181,781,248 141,291,599) + 28.7 132,164,729 116,579,288 
lith Dallas. -.... | 67,922,847 62,362,278; + 29.7 46,234,291 39,301,410 
San Fran..12 “ 270,293,625} 231,971,903) +16.5 180,550,725 168,923,328 

aiteecesne 110 cities} 6,117,351,876| 6,224,693,776; —1.7| 5,037,616,639| 5,971,298,270 
Outside » GE concen 2,638,242,707| 2,237,392,186] +-17.9} 1,971,139,728] 1,931,191,012 
Canada. ....... 32 cities! 341,519,354!  298,355,7371 +14.5'  311,765,046' 431,562,747 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 18 









































Clearings at— 
Inc. or 
1936 1935 | Dec. | 1934 | 1933 
$ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor ... 622,971 551,082! +13.0 438 898 460,267 
Portland... . 2,826,936 1,600,483; + 76.6 1,666,259 1,970,228 

Mass .— Boston. 241,215,677; 249,380,768} -—3.3|) 239,161,187} 256,505,878 
Fall River... . ' 588,889] +43.3 ,27 655,798 
| 426,022 397,843) +7.1 256,852 256,006 
New Bedford... 823,658 696,924) +18.2 716,070 693,154 
Springfield. . ._ 3,522,454 2,978,483; +18.3 2,583,437 2,945,353 
Worcester... .. 1,883,369 1,157,377| +62.7 1,221,991 1,352,280 

Conn.—Hartford. 12,141,412 12,379,928; —1.9 10,507,391 11,939,929 
New Haven... 3,924,637 3,643,076) +7.7 , 363,450 3,875,567 

R.I.—Providence 10,879,100 9,621,600; +13.1 7,737,800 8, ,500 

N.H.—Manches'r 424,432 433,394; —2.1 440,245 401,811 
Total (12 cities)| 279,534,824) 283,429,847) -—1.4| 268,655,859) 289,105,771 
Second Feder\al Reserve D\istrict—-New| York—|— 

N. Y.— Albany _- 7,292,092 ,885,164| —17.9 7,051,441 9,213,007 
Binghamton. -.- 1,118,809 1,041,780; +7.4 854,955 886,583 
fh nin 35,200,000 29,200,000) +20.5 27,386,460 27,008,046 
Himira......- 636,746 486,393) +30.9 418, 472,209 
Jamestown... 609,713 634,507; —3.9 525,209 550,928 
New York... _|3,479,109,169|3,987,301,590| —12.7|3,066,476,911/4,040, 107,258 
Rochester... - 8,022,617 6,147,762) +30.5 5,193,796 5,803,512 
Syracuse. ..... 4,142,868 3,858,662) +7.4 3,240,734 3,161,174 

Conn.—Stamford 3,717,169 3,335,842} +11.4 3,207,485 2,759,120 

N. J.—Montelair 351,413 339,862; +3.4 274,077 384,144 
Newark... ... 21,427,328 17,267,673) +24.1 15,350,304 16,467,484 
Northern N. J. 30,763,464 32,607,932} —85.7 22,864,950 28,910,059 
Total (12 cities) |3,592,391,388 4,091,107,167| —12.2,3,152,844,376/4, 135,723,524 
Third Federal |Reserve Dist 'rict— Philadelphia 

Pa.—Altoona.... 424,410 368,987; +15.0 352,662 341,862 
Bethlehem - . - a*400,000 a449,082} —10.9 b b 
Chester....... 313,296 265,030) +18.2 237,802 286,997 
Lancaster _ .... 1,232,858 1,019,116) +21.0 910,291 1,032,050 
Philadelphia_..| 371,000,000 , ' +12.4| 302, ’ 264, ,000 
Reading... .-. 1,637,589 1,685,051; —2. 1,064,369 1,047,039 
Scranton... - 2,625,134 2,493,201 +5.3 2,096,398 2,076,209 
Wilkes-Barre. 1,373,385 1,001,210) +37.2 1,110,645 1,534,437 
, ES 2,164,116 1,594,232) +35.7 1,250,443 1,405,906 

N. J.—Trenton.. 4,710,500 4,511,000; +4.4 ,084,000 3,418,000 
Total (9 cities)_| 385,481,288} 342,937,827) +12.4| 312,106,610) 275,142,500 
Fourth Feder\al Reserve D/istrict—Clev\eland 

Ohio—Canton... b b b b b 
Cincinnati. _. . 60,343,956 51,538,277 +17.1 44,765,484 44,814,798 
Cleveland... _. 95,260,931 74,363,203; + 28.1 64,993,539 57,341,827 
Columbus. . . .. 13,371,600 10,544,400] +26.8| 10,242,500 7,837,000 
Mansfield. ___ 1,696,032 1,333,667} +27.1 1,208,249 1,224,608 
Youngstown... b b b b 

Pa.—Pittsburgh _| 134,984,797 97,332,692) +38.7 91,556,126 85,827,640 
Total (5 cities)_| 305,657,316) 235,112,239) +30.0) 212,765,898) 197,045,873 
Fifth Federal |Reserve Dist| rict—Richmjond— 

W.Va.—Hunt't'n 330,417 74,067} +89.8 139,546 90,677 

Va.—Norfolk.. 2,911,000 2,259.000} +28.9 1,959,000 2,337,000 
Richmond _... 36,519,053 30,493,705} +19. 27,541,466 25,317,499 

8. C.—Charleston 1,117,339 874,472| +27.8 707 ,276 695,375 

Md.—Baltimore- 68,418,239 61,414,030} +11.4 54,037,036 42,513,120 

D. C.—Wash'g’n 23,281,706 19,732,407} +18.0 13,844,426 11,105,709 
Total (6 cities).| 132,577,754) 114,947,681} +15.3 98,228,750 82,059,380 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn .—Knoxville 3,766,638 2,816,115) +33.8 2,583,117 4,095,461 
Nashville. _._. 16,442,984 16,388,537; +0.4 12,389,991 10,553,080 

Ga.—Atlanta.. ~~ ’ ,000 40,400,000} + 24.0 q é 30,700,000 
Augusta... .... 1,094,259 849,340} +28.8 795,275 1,026,705 
an a 1,032,332 741,763} +39.2 688,830 526,033 

Fla.—J' ksonville_ 15,295,000 14,209,000; +7.6 11,047,000 9,912,000 

Ala.—Birm'ham 18,069,242 15,939,519} +13.4 16,127,946 9,871,989 
De. «snaane 1,410,685 1,101,398; +28.1 1,093,582 1,063,472 

Miss .—Jackson - - b b b b 
Vicksburg... 113,290 117,387} —3.5 89,871 92,485 

La.—New Orl’ns. 34,470,176 24,281,901} +42.0 21,914,504 24,373,350 
Total (10 cities)| 141,794,606) 116,844,960} +21.4|; 101,730,116 92,214,575 
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Week Ended July 18 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 | 1934 
$ bY % $ $ 
Seventh Feder/al Reserve Dj istrict—Chi/|cago— 
Mich—Ann Arbor 280,809 385,959| —27.2 319,105 328,734 
ee 107,031,450} 79,719,489) +34.3 66,661,621 49,900,436 
Grand Rapids. 2,853,596 2,035,7 +40.2 ° ,080 1,166,657 
«evr 1,501,067 1,077,177} +39.4 1,009,995 665, 

Ind.—Ft. Wayne 1,299, 17,272) +81.2 649,058 491,151 
I polis...| 20,165, 13,262,000] +52.1| 13,670,000} 11,154, 
South Bend... 2,338,954 918,970) +-154.5 1,117,672 636, 
Terre Haute. _. 5,224,540 4,277,185] +22.1 3,312,603 2,759,704 

Wis.—Milwaukee| 20,096,984 16,087,721] +24.9 15,142,205 14,385,676 

Iowa—Ced. Rap. 1,008,011 909, +10.8 545,086 230, 
Des Moines... , 183,887 6,995,150} +15.6 5,787,456 5,268,055 
Sioux City... ,946,450 2,772,428) +42.3 2,556,562 2,413,976 

Ill.—Bloom’gton 356,087 268,1 +32.8 548,479 327, 
Chicago... .... 309,314,721) 252,114,155) +22.7| 222,768,117) 274,973,909 
Decatur. ..... 848,341 539, + 57.2 608 ,606 494, 
EE 4,551,089 2,802,632) +62.4 2,196,209 2,439,467 
Rockford. _... 1,238,906 07,356| +53.5 589,535 96, 
Springfield... 1,827,584 1,045,596) +74.8 1,023,628 1,151,237 
Total (18 cities)| 492,067,229) 386,736,261) +27.2| 340,164,017) 369,383,275 
Eighth Federa|! Reserve Dis/|trict—St. Lo|uis— 

Mo.—St. Louis..| 101,000,000} 82,700,000) +22.1 74,400,000 68,300,000 

Ky .—Louisville.. 33,147,552 27,359,251) +21.2 22,308,536} 20,273,172 

Tenn.—Memphis| 17,034,100 15,176,951} +12.2 13,614,095 12,270,819 

Ill.—Jacksonville b b b b b 
Quincy ....... 562,000 419,000} +34.1 378,000 314,000 
Total (4 cities).| 151,743,652} 125,655,202} +20.8) 110,700,631} 101,157,991 
Ninth Federal) Reserve Dis|trict—Minne|apolis—|— 

Minn.—Duluth-. 3,758,130 3,276,556] +14.7 2,520,973 3,980,123 
Minneapolis. .. 77,806,512 67,472,971) +15.3 53,015,646 79,220,013 
— aoere 27,353,731 25,567,779| +7.0 20,743,710 16,669,321 

N. D.—Fargo..-_. 2,300,228 1,740,485} +32.2 1,553, ,559,331 

8S. D.—Aberdeen 665,756 629, +5.8 626,829 474,226 

Mont.Billings . .. 767,724 475,855| +61.3 ,435 324,059 
Helena... ..... 3,454,018 3,134,157} +10.2 2,642,005 2,434,282 
Total (7 cities)._| 116,106,099} 102,296,812}; +13.5 81,470,637} 104,661,355 
Tenth Federal) Reserve Dis|trict—Kans/\as City|— 

Neb.—Fremont.. 134,183 ,130| +43.0 118,842 69,074 
Hastings... ..-. 239,576 115,455] + 107.5 62,384 b 
Lineoin....... 3,318,890 2,270,935' +46.1 2,176,471 2,131,301 
Omaha... -...- 38,288,286) 30,148,430 +27.0 27,839,716 24,658,553 

Kan.—Topeka .. 2,460,151 2,278,857} +8.0 80,368 1,713,566 
Wichita....... 4,744,625 4,121,763; +15.1 2,487,526 4,163, 

Mo.—Kan. City.| 126,051,855 98,315,218] +28.2 92,026,240 79,069,842 
St. Joseph... -. 5,100,406 2,880,802} +77.0 3,291,024 3,874,328 

Colo.—Colo.Spgs 734,571 568,701} +29.2 ,242 1,881 
, rae 708,705 497,308} +42.5 475,916 417,683 
Total (10 cities)} 181,781,248} 141,291,599] +28.7| 132,164,729) 116,579,288 
Eleventh Fede'ral Reserve |District—Da'llas— 

Tex.—Austin. ~~. 1,190,696 1,030,918} +15.5 817,111 686,258 
Ea 52,410,842|}. 40,248,791} +30.2 35,383,827 28,475,235 
Ft. Worth. ... 7,896,111 6,268,805} + 26.0 5,761,952 5,978,833 
Galveston... - 3,309,000 2,727,000} +21.3 1,926,000 1,883,000 
Wichita Falls_- a934,180 a857,961} +8 b b 

La.—Shreveport-_ 3,116,198 2,086,764; +49.3 2,345,401 2,278,084 
Total (5 cities). 67,922,847 52,362,278] +29.7 46,234,291 39,301,410 
Twelfth Feder\al Reserve D/jistrict—San | Franci|sco— 

Wash .—Seattle.- 36,057,715) 29,854,370) +20.8 23,282,497 22,425,954 
Spokane... 10,972,000 8,712,000} +25.9 7,917,000 4,975,000 
Yakima... .-.- 973,626 603,540] +61.3 456,783 7,607 

Ore.—Portland _ - 33,622,622 25,744,138] +30.6 21,970,229 17,234,076 

Utah—S. L. City 17,101,603 12,833,246) +33.3 10,877,714 9,434,771 

Calif.—Long B’ch 4,716,341 ‘ , +32.8 . ,089 3,263,671 
Pasadena... 3,603,132 2,749,329} +31.1 2,187,315 2,625,340 
Sacramento - - *7, ,000 6,911,870} +1.3 8,011,980 3,897,359 
San Francisco 148,988,677) 136,049,524 +9.5 99,119,352} 101,270,188 
San Jose.....- 3,315,805 2,199,916} +50.7 1,973,151 1, ,084 
Santa Barbara 1,569,907 1,094,090; +43.5 942,020 911,677 
Stockton.__.-.- 2,372,197 1,669,030} +42.1 1,254,685 1,242,601 
Total (12 cities)| 270,293,625) 231,971,903) +16.5| 180,550,725) 168,923,328 

Grand total (110 
EE  wtinicuteeanin 6,117,351,876|6,224,693,776| —1.7|5,037,616,639/5,971,298, 270 

Outside New York/2,638,242,707|2,237,392,186| +17.9|1,971,139,728/1,931,191,012 

Week Ended July 16 
Clearings at— saint 
Inc. or 
1936 1935 ec. 1934 1933 
Canada— $ $ % $ $ 

De... caged 105,141,210} 101,967,964) +3.1 99,821,755) 152,436,575 

Montreal... -.--- 92,159,070 86,879,290; +6.1 87,719,999} 121,018,024 

Winnipeg. ...--.- 69,179,604 39,893,054| +73.4 65,700,160 93,076,200 

Vancouver. ..-.-- 17,348,376| 14,354,114} +20.9 15,053 910 16,346,596 

ee niacniclchs de 14,830,364 14,202,740; +4.4 4,327,97 4,088,014 

0 4,240,639 4,796,950) —11.6 ,360,301 4,263,889 

A 2, ,590 2,129,923} +20.? 2,297,494 2,069,385 

Hamilton. -_.-.-.-- 3,924,483 3,641,732) +7.8 3,480, 4,909,9 

Calgary .......- 6,749,980 5,245,887| +28.7 5,391,010 6,720,8 

yf 1,748,371 1,720,039; +1.6 1,742, 1,663,129 

, sae 1,658,692 1,472,759} + 12.6 1,403,910 1,670,991 

AER 2,639,787 2,621,370; +0.7 2,217,480 3,235, 

Edmonton... -.-- 3,369,412 ,582,050| —5.9 3,306,168 3,487,336 

yng] RPE 3,185,534 3,566,448) —10.7 3,147,115 3,845,847 

Brandon. -...-..-- 65,403 298,676) —11.1 26,170 316,800 

Lethbridge --.--.-- ae etal 423,945) +8.3 352,666 ,882 

Saskatoon... -..- 1,320,710 1,410,923} —6.4 1,229,028 1,239,940 

Moose Jaw..-.-.- 510,871 444.175) +15.0 449,923 510,296 

Brantford- -_...-.- 760,597 818,798| —7.1 791,469 844.970 © 

Fort William - - .- 639,895 614,524) +4.1 625,248 590,869 

New Westminster 582,161 415,743; +40.0 434,518 440,061 

Medicine Hat... 232,178 265,905) —12.7 281,547 185,156 

Peterborough... . 704,852 629,893) +11.9 670,875 ‘ 

Sherbrooke. . .... 635,472 597,353| +6.4 565,021 615,224 

Kitchener... ...-. 1,030,785 878,280) +17.4 993,600 1,122,243 

Windsor. ...-.--- 2,341,899 2,186,328] +7.1 2,017,972 2,772,207 

Prince Albert... 353,788 348'744| +1.4 86,776 261,633 

Moncton ......- 766,840 846,136; —9.4 715,009 616,958 

Kingston .....-- 490,147 486,871) +0.7 520,405 644,534 

Chatham - - - - --- 429,224 371,019) +15.7 394,032 19,427 
A eS 436,742 480,867; -—9.2 416,870 423,524 

RE owcdsces 822,593 763,237) +7.8 719,146 579,314 
Total (32 cities)| 341,519,354] 298,355,737 +14.5] 311,765,046) 431,562,747 
a Not included in totals. b No clearings available. * Estimated. 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JUNE 30, 1936 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury's “Daily Statement’’ 
of June 30, appropriated $19,140,000,280 for recovery and relief up to the end of June, which compares with $17,760,391 ,843 
appropriated as of May 29, 1936. The figure for June 30 does not include amounts advanced under the Kerr-Smith Tobacco 
Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress in February, 
after the United States mpeg coy had held the og, mentee py meg Act — A report of the Treasury 
covering appropriations up to May 29 was given in the “Chronicle” of June 6, page ). 

Aoseethad to the tabulation for June 30, $13,119,386,142 of the amount appropriated was expended—$9 ,828 ,458,273 
during the fiscal year ended June 30, 1935, and previous year, and $3,290,927,869 during the fiscal year ending June 30, 
1936; $6,020,614,138 remains unexpended. Of the appropriations, $2,293,079,809 are listed in the tabulation as specific 
allocations to the various governmental agencies; $6,157,558,828 as having been made available by the Reconstruction 
Finance Corporation, $3,227,362,000 under the National Industrial pone na! Act, $1,357,526,500 under the Emergency 
Appropriation Act, 1935 (approved June 19, 1934), and $6,104,473,143 under the Emergency Relief Appropriation Act, 1935 
(approved April 8, 1935). The Treasury’s tabulation for June 30 follows: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, 
AS OF JUNE 30 1936 


ITURES THEREFROM, AND UNEXPENDED BALANCES 





















































Sources of Funds a Expenditures a 
' 
Appropriations 
Statutory and Executive Allocations 
Organizations Emergency | Reconstruction Fiscal Year | Unerpended 
a Nattonal Emergency Relief Finance Total Fiscal Year 1935 and 
Spectfic Industrial |Appropriation| Appropriation) Corporation 1936 Prior Years b 
Recovery Aad 1935, Acts 
Aa Approved Approved 
Approved |June 19 1934) April 8 1935 
June 16 1933 June 22 1936} 

Agricultural aid: $ $ $ $ 3 $ x x b 
Agricultural Adjustment Administration; c307,500,000; 37,554,000/..........--|..--.-.--.--- d 345,054,000] 27,850,207; 159,610,800} 157,592,991 
Commodity Credit MER.Occcccloccsocessace DIGGS dois coclocsbusccoces £443,244,279| 446,244,279] 129,715,022) 104,197,869] 212,331,387 
Farm i Administration.e_....... 80,000,000! 60,000,000} 133,629,959} 25,000,000) 315,748,397) 614,378,356) 33,223,232) 423,395,524) 224,206,064 

yee Mortgage Corporation. ../-------.----|------------]------------|------------ 200,000,000; 200,000,000/-..........-- ,000 000}. .......--.. 
SS ear in dink abdul sthiionbooettiendabbnctcs 125,000,000] 1,046,185] 124,958,815] 1,087,370 
| EERE Speen e Sls et wae neue leedbessorconleccoususcedce|secbscocosevce 145,000,000} 32,467,994) 74,493,662; 38,038,342 
Reduction in int. rates on mortgages. BERD de cbeccncwostosqcsanescosleacedcvocesbclcbacsdoccooe 58,950,000} 29,064,981 19,506,931 10,378,087 
Federal Emergency Relief Admin ....}| h605,000,000| 152,078,148) 480,590,512) 932,490,625) 911,040,000/3,081,199,286 487 ,427 ,620|2,449,632,100 19,350,876 
Federal Surplus Commodies Corp....- 8,164,366! 116,624,322 
Civil Works Administration.......... h337,700,000} 400,005,000). .......-.--|..-.-.--.---- 88,960,000; 826,665,000 676,195) 816,450,155 9,538 ,648 
conservation work........ 93,101,630| 318,268,873} 320,295,000) 605,332,251/.-...-.------- 1,336,997,754| 486,281,193) 767,449,494) 83,267,066 
Department of Agriculture, relief......|------------|------------ GB 080.000). ccccccaccce)| cocccesacoce 85,320,000 2,882,448; 80,561,249 1,876,301 

Public Works (inclu Work Relief): 

Boulder Cuaron a peiiaaane autte 13,339,960; 44,093,000 3,000, 11,500,000) ......--.-.-- 71,932,960} 10,023,710) 43,265,888} 18,643,361 
Leans & grants to States, munic., &c.e_|------------ 576, 133,000,000} 343,805,288 j 912,382,282] 172,116,011| 216,303,647) 523,962,622 . 
EGGERS 00 TAIMORGS.©. «oc ccccccccescccloccscecssece RUSE wb bb bctcwccoleccaccescoce j 192,139,506] @127,881,597| 136,969,752} 183,051,350 
Pa PEG. «sc cncceceeoocesoce 1255,488,217| 438,041,725 2, 499,621,865) ..........-.-. 1,193,154,046| 215,095,581) 585,238,957) 392,819,507 
River and harbor work............... i ,023,234| 93,907,485) 128,509,381)....-..-.-.-- 477,440,101} 152,318,737) 220,375,133} 104,746,231 
Rural Electrification Administration... .|---.-.-.-.-.|------------|-.----+----- 55,070, 800] cnccccoscces 15,975,160 . ,654 16,820 14,555,684 
Works Progress Administration......./------------]|---.---..-..].........---- 1,822,127 ,246)..........-- 1,822,127,246/1,263,661,490).........-.-- 558,465,755 
DT Pbcitttihecbbboadbabonenseve i72,000,000| 758,454,117| 74,397,551| 306,543,579) -..---.------ 1,211,395,248 405,333,218) 460,640,362] 345,421,667 

Aid to home owners: 

ome-loan tem: 

Home-loan bank stock............|------------|------------|------------|------------ 125,000,000} 125,000,000} 17,696,300! 81,645,700] 25,658,000 

Home Owners’ Loan Corporation. ...|------------|------------|------------|------------ 200,000,000; 200,000,000/_..._______-- 200,000,000} -..--------- 

Federal savings and loan associations.| k50,000,000/-..-..-------|-.----------|------------|------------ 50,000,000} 19,689,058} 30,241,584 69,357 
Mmergenhcy howsing... ......cc ccccccce|cccccloccce 31,338,500/........---- 106,249,244) ........-.-- 137,587,744| 24,906,423 6,849,186] 105,832,133 
Federal Housing Administration... .....|------------ 1 BOO BOG occ cccsewcccfocccwcecceee 444,000,000} 45,000,000} 14,504,600) 15,963,873] 14,531,526 
Resettlement Administration - ........|------------ 23,435,359 3,389,487) 225,407,510)....-.-..---- 252,232,356| 137,907,723 1,761,663] 112,562,970 
Subsistence homesteads. .............|------------ 6,724,226). cc cnccccces|occe sence cee|-ccecececes- 6,724,224 108,264 6,034,250 581,710 

Miscellaneous: 

Export-Import Banks of Washington _e- | - ----------- 1,250,000/.....-------|------------ 35,000,000} 36,250,000} 19,581,457 37,827} 16,630,714 
Federal Deposit Insurance Corporation.| 150,000,000/...-.-....-.--.|------------|------------ J 5 SRE ye! 990.000 GEG. < cccccecocs 
Administration for Industrial Recovery -|--~---------- 19,378,000 er 24,371,468 5,111,371} 19,129,222 130,875 
Reconstruction Finance Corp.—direct 
loans and expenditures.e...... eccce m = |------------|------------|------------ 43794566,150)3,794,566,150| ¢238,722,416|2,269, 918,142)1,763,370,425 
Tennessee Valley Authority -.--....-.- i 50,000,000; 25,000,000)..-.....-----|------------ 75,000,000| 27,814,668) 47,185,331|..---------- 
FEES a SE REESE 2,293,079,808|3,227 ,360,683|1,357,525,704/5,022,562,149'6,157,558,828| 18058 087,174|3,290,927,869) 9,828,458 .272/4,938,701,031 
Unallocated funds..............-.---..-|------------ 1,316 795/1,081,910,994/ ...........- WO ERROR LE AER ES 1,081,913,105 
So eae 2,293,079,808!n3227362,000'01357 526,500! p6104473, 143'6,157,558,828! 19140 000,279 3,290,927,869'9,828,458,272 6,020.614,137 
a The following appropriations included in the 1936 Budget estimate of $300,- , securities acquired by the Federal Emergency Administration of Public Work 


v00,000 for general public works annual program and expenditures therefrom are 
not included in the above statement: Boulder Canyon Project, $14,000,000; 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 


b The emergency expenditures included in this statement for the period prior 
so the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera! disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


ce The sum of $307,500,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, June 19, 1934, and Aug. 24, 1935, totaling $360,000,000, less 
$52,500,000 carried to the surplus fund from the appropriation of $100,000,000 
provided by the Act of June 19, 1934. 

d There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. ‘The authority of the Reconstruction 

ce Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 


e Expenditures are stated on a net basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 

f Net, after deducting repayments to the Reconstruction Finance Corporation. 

@ Excess of credits, deduct. 

hThe appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Federal Emergency Relief Administration. 
$605,000,000; and Civil Works Admin. $345.000.000. of which amount $7,300,000 has 
been transferred to the Emergency Relief appropriation. iSee note a above. 

j Under the provisions of the Eimergency Appropriation Act, fiscal year 135, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
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but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but not grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is Increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “Reconstruction Finance Cor- 
poration—direct loans and expenditures.” 

k Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federa! Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

m The appropriation of $500,000,000 for subscription to capita] stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 

n Exclusive of the $72,638,000 transfer referred to in note (p). 

o Exclusive of the $26,455,000 and $42,193,500 transfers referred to in note (p). 

p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936 and transfers 
of unexpended balances as follows: From the Reconstruction Finance Corporation, 
$500 ,000,000; from the appropriation of $3,300,000,000 for National Industrial 
Recovery, $72,638,000; from the appropriation of $525,000,000 for relief in stricken 
agricultural areas provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $26,455,000; from the appropriation of $899,675,000 for emergency 
relief and public works provided in the Emergency Appropriation Act of 1935, 
approved June 19, 1934, $42,193,500; from the appropriation of $950,000,000 for 
emergency relief and civil works provided in the Act of Feb 15, 1934, $7,300,000; 
from unobligated moneys referred to in Sec 4 of Act of March 31, 1933, $17,965, 140.- 
54; and moneys transferred pursuant to Sec 15 (f) of the Agricultural Adjustment 
Act, $12,921,502.64. 


INCLUDED IN THE TABLE ABOVE 





























This Month Fiscal Year 1936 
Organizations 
Repayments and Net Repayments and Net 
Payments Collections Expenditures Payments Collections Ezpendttures 
Commodity Credit Corporation. . ...........--.-<-cce<e------ $4,922,732.22 | $24,228,.875.43 |a$19,306,143.21 |$219,975,187.96 | $90,260,165.43 |$129,715,022.53 
Farm Credit Administration ...............---.-.-<.--------- 2,840,753 .29 3,983 423.71 al1,142,670.42 69,978,938.39 | 103,202,170.76 | a33,223,232.37 
Loans and grants to States, municipalities, &c................-. 51,735,212.92 3,184,778.31 48,550,434.61 | 359,875,136.70 | 187,759,124.81 | 172,116,011.89 
LOGRS £0 FRUTORGB 2. ccccccncnnccccwccececccccccccesecccecece 6,988,628.31 | 10,712,132.42 | a3,723,504.11 | 26,125,177.75 | 154,006,775.08 |al27,881,597.33 
Export-Import Banks of Washington... ..................-..-- 3,401.55 5,130.46 al,728.91 25,183,502.45 5,602,044.69 19,581,457.76 
Reconstruction Finance Corporation—direct loans & expenditures! 49,175,962.81 ' 121,199,155.70 | a72,023,192.89 | 925,381,738.19 '1164,104,154.97 'a238,722,416.78 





a Excess of repayments and collections (deduct). 
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CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 


Financial Chronicle 























deposit therefor: 
Amount Bonds National Bank Circulation Afloat on— 
on Depostt to 
tion for Notonal Legal & 
| 
Bank Notes Bonds Tenders Total 
$s s s & 

Soe. ..timenanne 600,000 371,121,815 371,721,815 
ey Se b600 ,000 ,415,980 384,015,980 
pS | (t Ge eee Gt b600,000 | a397,548,410 398,148,410 
Bs Un Eecascl |. eaccenec b600 ,000 12,859,7 413,459,760 
Feb. 29 1 cand ...iideomec b600,000 a428,125,995 428,725, 
Ga BE Beiebcect —s sekncotoc b600,000 a445,407 ,2 446,007,210 
Dec. 31 1 kk, * tektites b600,000 a472,546,661 473,146,661 
Nov. 30 1988-277 ombocnee b600,000 a498,090,117 498,690,117 
Oct. 311 ett . ” Yanan b600,000 a529 ,121 ,057 .721,057 
Sept. 30 1 Wend, SES pak) eal b600,000 a572,428,022 573,028,022 
Aug. 31 1935.... *900,000 600,000 618,311,862 618,911,862 
July 31 1935_... 2,351,260 13,984,735 735,754,750 749,739,485 
June 30 1935....' 141.945,660 —— 548,490,215 769,095.645 





$2,307,460 Federal Reserve dank no 
lawful money, against $2,380,123 on oy 1, °1935. 


$300,000 
been retired by depoait of that amount of la 


@ Includes proceeds for called bonds redeemed by Secretary of the 
S ee, eee es 8. coe es SESS Seen rao S. Treasurer. 
* Includes bonds which were although circulating 


money. 


outstanding July 1, 1936, secured by 


Treasury. 
notes had 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits June 1 1936 
and July 1 1936, and their increase or decrease during the 
month of June: 

National Bank Notes—Total Afloat— 


Amount afloat June 1, 1936 
uring 


Amount of bank notes afloat July 1, 1936 


Legal Tender Notes— 
Amount deposited to redeem National bank notes June 1, 1936_.... 


Net amount of bank notes redeemed in June 


$384,015,980 
12,294,165 


$371,721,815 


$383 415,980 
12,294,165 








Amount on deposit to redeem National bank notes July 1, 1936... a$371,121,815 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








NATIONAL BAN KS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


oO. 


Succession of 


Department: 
CHARTER ISSUED 
Amount 
Jul Ln ood rest National Bank of Marysville, Marysville, Ohio $75,000 
Prekten . Lentz. Cashier, Fred Gabriel. 
the Metrevi RS Bank of Marysville, Ohi 


David City, 
Effective Jan. 25. 1936. 


VOLUNTARY LIQUIDATION 
July) 17—The Compal Nebraska National Bank of David City, 


J. Dworak, David 


50,000 


City, Neb. Absorbed by Teting Binet Ns National Bank of David 
Oity,’’ David City, Neb., Charter No. 2902. 


BRANCH AUTHORIZED 


Jul er of American National Trust & Savings 
Location of branch: 3891 Main 8 St., City of River- 


alif. 


© 
side tRivcrside County, Calif. Certfiicate No. 1251A 


—Seligman, Lubetkin & Co., 








CURRENT NOTI 





CES 


Association, San 


Inc. announce that James Clark Mabry, 


formerly with Servicing Corporation of New York, is now associated with 
them to handle exclusively Guaranteed Title Certificate issues, issued by 
the leading Title companies. 

—At a meeting of the Board of Governors of the New York Security 
Dealers Association, held July 21, 1936, Carl D. Boynton of Hiltz & Co., 
Inc., 39 Broadway, New York City, was elected to membership in the 
Association. 


—A.M,. Lamport & Co., 44 Pine St., 


New York, have prepared a state- 


ment of receipts and expenditures of the United States Government showing 
deficits created during the last six fiscal years under two administrations. 


—Monahan, Schapiro & Co., 30 Broad 8t., 


N. Y. City, have prepared 


for distribution a memorandum on the operating position of the Continental 
Illinois National Bank & Trust Co. of Chicago. 


Dividends are grouped in two separate tables. 








DIVIDENDS 


In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


























Per When | Holders 
Name of Company Share | Payablelof Record 
Allied International Investing Corp. preferred..| A45c |Aug. I/July 24 
Allied Kid Co., $64 6 pect. A eee $1% |Aug. Il/July 27 
American Bank Note Co.........--------- -- 25c |Oct. 1/Sept. 10 
Preferred ( Rosny De tnatkiibnabhabsaoasa Sd 75c |Oct. 1/Sept. 10 
American Book Co. (quar.)..........--.------ $1 |July 25\July 21 
American Home Products Corp. (monthly) ---- 20c |Sept. lj/Apg. 14a 
American Paper Goods (quar.)........------- 50c j|Aug. IljJuly 22 
Anaconda Wire & Cable Co.........-.-..---- 50 |Sept.14/Aug. 14 
Armstrong Cork Co. (quar.)............------ 37 %c |Sept. ljAug. 10 
Dry lst preferred. ....-.-.---- Sept. liAug. 7 
Badger r & Aroostooi vy gz ref. weer) i an ca 7 Aug. IjJuly 21 
& RR ” loan Niaahodaul 63c |Oct. ljAug. 31 
(SEP) ateasutcddabessin agpep oes $1%4 Oct. ljAug. 31 
me, ta Shippers Insurance Co. of N. Y. (qu.) of Aug. f Aus. : 
BD ll alti SR ER OEE I ee re ees ug. ug. 
winean Mfg. Co. 6% ED ghee! adh ND ees ee 31 <9 Aug. 15\July 31 
Beatrice Creamery 7% preferred --_-......-.-.---- 1 | SID BA ug 
Belden Mfg Co. y Ide pres néddbbWa Rha eomwencece $144 |Aug. 15/Aug. 10 
Blauner’s, Inc. (guar) ey Cea a 25c |Aug. 15|/Aug. 1 
Preferred {cnar passcacanscecccscccses a8 75c |Aug. 15|Aug. 1 
Brewer (C.) & Co. y Pome a a aad ah lt 1 |July 25\July 20 
ae IR il Rt, CERES PEE CO ae aE Se 2 |July 25\July 20 
peers td igs Cae. O89 SG See ea as ee 1 |Aug. 25/Aug. 20 
det ba habbtnahhe cents inet $1 |Sept. 25|Sept. 20 
Bunker i - & Sullivan Mining & Goncent’ g Co. 
ene Sie des saeiebeanaes Lae 50¢ [Sept 1]/Aug. 15 
cis Rip btieiinbdnen ebbdbbnbbnbddddedcnes dd 50c iSept. liAug. 15 



































Per When | Holders 
Name of Company Share | Payable\jof Record 
Buckeye Pipe Line Oo. (quar.).............--- 75c Bent. 15 Aug. 21 
Buckeye Steel Casting toa ( CE) natddasiada 25c |Aug. IljJuly 25 
Beet PEnOe (G@GRP) co. caccancncsoccances 1 Aus - ljJuly 24 
Preferred fques Ditches Akeanid dh tp enenmnattithies? addin antl 1 Aug. ljJuly 24 
Burroughs Adding Machine Co_......... ~--- 1$c |Sept. 5|Aug. 1 
Campbell W Cannon Foundry.......-..- 25c |Aug. 3lj/Aug. 8 
Canadian Oil Cos., Ltd. (quar.)...........--- 12%ec |Aug. 15\/Aug. 1 
FE ETE IN Oct. _1/Sept. 20 
aterpiliar teptatnitinaininitnttinitaiatin, in Aug. 31j)Aug. 15 
Central Surety & labaranse (monthly) -......-.-. 50c |Aug. 15\/July 20 
Diba) abd be caved cotmannenadebbbneéansé 50c |Aug. 15\/July 20 
Chain Belt Oe, AEP GT LET Ite Me AN 62%c |Aug. 15\|Aug. 1 
EE SSS, SERRE) AR AR EE 37 4c |Aug. IljJuly 28 
Chi bn tom Cab Co., Inc. (quar.)..-.---.-- Sept. 1lj)Aug. 20 
Cy Ce Oe i oe nee wemesivibmein 25c |Aug. 28)Aug. 8 
Cincinnat( 8 Street Ry. Co. (quar.)........ -..- 10c |Aug. ljJuly 25 
Capers men ve- eet (SER Psccckdimss cove 12\%c |Sept. liAug. 6 
Columbia Pictu, '$2% conv. p ref. (quar.)-. -- Aug. 15|Aue, 3 
um ctures pee uar.).. -. c |Aug. ug 
Columbus Dental Mfg. AON, cares nbievsdebe 1 |July 30\July 25 
Oohien referred (quar.) +2. Rieviininatniciabinipatitngmatiipeels $1 July 30\July 25 
2p | Meegeeeeyor seer $1.10 |Sept. 10/A 25 
cone By Discount (Los Angeles, Calif.) ..-~-.- 50c |Aug. l/July 25 
Consolidated Amusement Co. (quar.)...-.-.---- 30c jAug. lijJuly 20 
Consol, Glas, Hi. Li & Pow. Go. of Baltimore— AG opal: or-Abws 
1 -" t ow oO 
Comimon °(qUiat) =o nnnn wnnnnnee 90c |Oct. 1|Sepe. 15 
class A 5 bg prefered OHS FE EA ay 1 Oct. 1/Sept. 15 
aon pref. J ot a 1 Sept. ljAug. 15 
ecmeken ie eet wg > gamed bbb bdénmebos Aug. 15jJuly 31 
Cosmos mpertal ERE EE rr 20c j|Aug. 15\July 31 
Crystal R menf onthe Giey DEIR. Jawa posass 40c |July 30)July 15 
Cumberland County Power & Light pref. (quar.)} $1 |Aug. l|July 18 
oe Power & Light $6 pref. (quar.)......-~.-- 1 Aug. lijJuly 17 
2 2m BEGEMTOR (GUGP De cocccccccqeccqunssete 1 Aug. ljJuly 17 
Delaware Division Canal of Pennsylvania. -.-.-- $1 Aug. 15|Aug. 4 
Derby Gas & Electric Corp. $7 preferred.....- h75c |Aug. IljJuly 24 
| RR ea A7Oc |Aug. IljJuly 24 
Diamoud lce & Goal Co. 7% pref. My el snes 1% j|Aug. IlijJuly 25 
Diem & Wing Paper 7% pref. (quar.).-..------ 1% j|Aug. 15\July 3 
Dixie Vortex Co. (quar.).......--cccccecss «- 37 Ke |Oct. 1/Sept. 10 
<a 5 tgeer winldtnls wnimepeinen Cilio timated —— Oct. ares s 
Dominion Bridge Co. (quar.)...........-.. -- Aug. 15\|July 31 
Dominion Oil Fields Gmomshly) a eee 25c |July 3ljJuly 24 
Electric Storage Battery Co. (quar.)........--- 50c |Sept.30/Sept. 8 
SCG (GSGE,) oon eocccacesccescdsusecens 50c |Sept.30/Sept. 8 
Elgin National W I 50c |Sept.15/Sept. 5 
Emerson Drug Co. class A & B (quar.)....-.. -- 40c |Aug. IljJuly 20 
Sle MOGGNTER (SURE .) . ccaccacadscvcccoucaas 50c |Oct. l1'Sept. 15 
Gs PECSBNS UO. « os cavswaraceseuveuscowe 10c j|Aug. ljJuly 27 
mwe Pilamtatie® Oo... odccoccacaccsasiconta a4 $1 |Aug. 15\|Aug. 5 
Faber, Coe & Gregg, Inc., 7% pref. (quar.)..-- $1% |Aug. li/July 20 
Fall River Gas Works OS 0 eee ee eer 40c |Aug. liJuly 
Filtrol Kge of California (quar.).........------ 20c |June 30\/June 19 
Bo oc cikisicdadmacdwebdbclboadwebivdiiak 40c |June 30)June 19 
Florida, ab teen ote 7% pref. A (quar.)..-..--.. $1% |Sept. ljAug. 15 . 
naka WETOR (GREP. Ds. ccnacdiscccescsecoces 87 %c |Sept. ljAug. 15 
pore W Stockyards Co. (quar.)....-------- ot age Aug. ljJuly 25 
Freeport Texas OO. (GRE Decunccececceccteses 5c |Sept. ljAug. 14 
Speen (eee .).. 4 .ccscneerabesvouasuedne $1% |Nov. 2/Oct. 15 
Fuller Brush Co. common A (quar.)-.....---.-- 12 eae Aug. lijJuly 27 
General Paint Corp. $2 conv. class A.......--- July ljJune 26 
Genesee Brewing A & B (quar.).......-..------ we * Aug. IljJuly 24 
Ge Ck, cs dc cabkubden codeetpuciébonoone 1 July 3ljJuly 15 
Globe Democratic Publishers, pref-.-.......---- $1% |Sept. ljAug. 20 
Great Western Sugar Co. (quar.)......-.----.-- Oct. 2/Sept. 15 
PUGRGETGE (GURE.) o pccodcccucscuccccccocccas $1% j|Oct. 2/Sept.15 
Greene Cananea Copper Co. (quar.)...-.----- 75c |Sept.14/Sept. 4 
Guelph Carpet & Worsted Spinning Mills— Js 
644% preferred (quar.).........----------- $1% |Aug. I/July 27 
Hale Bros. Stores (quar.)...........--...--.-- 15c |Sept. liAug. 15 
Hartford Times, Inc. 544% preferred.......--- oeass Aug. ljJuly 15 
Hawaiian Agricultural Co. menaaay) evedbevesa July 3liJuly 25 
DE... «notin nienhkhadd cacdécdossstotossesisous 40c |July 3liJuly 25 
Heileman (G.) Brewing (quar.)........-.. ---- 25c j|Aug. 15\Aug. 1 
Hollinger Consolidated Gold TEI us wmremneteniti 5c |Aug. 1lliJuly 27 
Honolulu Plantation (monthly) -~-.......-..--.-- 15c |Aug. 10/July 31 
Honomu Sugar Co. (monthly)-.........------- 10c |July 3liJuly 25 
BED 4 «dna c cnn cbbee cbubapeseeUcoucsossos 40c July 3liJuly 25 
Hoover & Allison Co., 7% pref. (quar.)....---- $1% |Sept. liAug. 15 
utchinsom Sugar Plantation (monthly).-..-- 10c |Aug. 5iJuly 31 
Illuminating & Power > ay SF (GUE. couccoes 1 |Aug. 10\July 31 
7% preferred AS. Sdescaccecauceccss $1 Aug. 16/July 31 
MRane Oe. .c.ccoccascescensesescoce Sept. liAug. 3 
Kelvinator Gare, bende oecacdedbeccvesriakbadus 12%c |Oct. 1/Sept. 15 
Kendall Co., cumulative he pret. (Daric. ¢ (qu.)} $1% |Sept. ljAug. 10a 
Cumulative partici ting OA ema div. Joe 10c |Sept. ljAug. 10a 
Kentucky Util or proferred......... «<<. 37 kc |Aug. 20/Aug. 1 
Junior preferred “quar. Juatoavesequccenee oh 87c ;Aug. 20/Aug. 1 
King Oil Co. A mn f niben aidadbscasebestd c |Aug. IljJuly 20 
Lake of Woods Milling Co. (quar.).....------- $134 |Sept. liAug. 15 
on Utilities 6% % preterred.......-.--- h50c j|Aug. 10\July 31 
me } ® preferred (quar.)..........-.--------- $1 Aug. 10/July 31 
Were OSSD. (GURP.) on cdiigevocassccwase 4 Sept. liAug. 1 
Liggett & Myers Tobacco com. & com, A....-.- $1 |Sept. ljAug. 17 
Loblaw Groceterias, class A & B (quar.).. ..-- 25c |Sept. ljAug. 12 
Lord & Taylor, Ist pref. (qQuar.).......-..--...- $1 Sept. li/Aug. 17 
Lunkenheimer So. MID ona cbséeby Seennns 2 Aug. 15|Aug. 5 
Lynch Oorp. (quar.) -..---------cncncccceccs 50c |Aug. 15|Aug. 5 
McClanahan Re fineries (quarterly) ..-..-...--- 3c |Aug. IljJuly 20 
Madison Square Garden Corp. (quar.)...-.. ~-- l5c |Aug. 3liAug. 14 
Marine Bancorporation (quar.)......-----. «- 20c j|Aug. IljJuly 20 
DA. ncn neaabeshdans sa dbuvdéddacededas 5c j|Aug. liJuly 20 
McKay Machine Co. (ext DN cciuunwitinniy Guise” am 20c |Aug. liJuly 20 
Metropolitan Stor — (ORO) sce cnn 50c |Aug. liJuly 16 
Monarch Knitting, Ltd., preferred. ......- h$1 Oct. Il1/Sept.15 
Monolith Portland Cement 7 bosesvdasceueue 2 Aug. 12/Aug. 2 
Moore eop Ee BD, NE Banke wncdenine $1 Aug. ljJuly 22 
Mutual Telephone await (monthly).....-.-. Aug. 20/Aug. 10 
Nehi Cor , Ces eens (bis estshbucosboons h$5%4 jAug. 15\/July 31 
Neptune Meter 8% preferred...........-. h$2_ |July 28) July 24 
New England Grain ucts Se. CO a $1 j;Aug. IljJuly 15 
Ot meee ae tenis right & Power— : den Shniee en 
erred (quarterly) -.....--.--------- . y 
ou Yaven Clock Co. 616% referred. ..<ccsca- ness Aug. IliJuly 28 
wt & Hudson River y. & Ferry— $3 |Aug. 1July 31 
pref —_ debacle a alaien wiki : y 
ion oe. 50c |Aug. 1\July 27 
ge CRD eke iee CLE ain Sa eis wibmakeien $14 Aug. l|July 27 
North Pennsy vende Bea. OO: (eUOP:) os occccce Aug. 25)Aug. 18 
Northwestern Public » wha 7% pref. (quar.)..} $1 Sept. lijAug. 21 
6% sa referred 1 (quar Ee Ee lal ee Clee th Ma $1 Sept. ljAug. 21 
pag ilw. way  monthi Pepe ECE ERE See 15c j|Aug. 15)Aug. 10 
ahu Sugar Co., Ltd. (monthly) ............-.-. 20c j|Aug. 15jAug. 6 
Gaeasen Sugar Co. (monthly)_.-------------- 20c |Aug. 20/Aug. 10 
ale speek alti ras Rae Se eon Oa a i ia Sil a an 40c -|Aug. 20)Aug. 10 
Ouserio Steel Products, Ltd., 7% preferred... ner Aug. 15\July 31 
Oswego Falls Corp., 8% Ist pref. os A Aug. liJuly 25 
Penick & Ford, Ltd gues Re Apa a eo ES 75c |Sept.15|/Sept. 1 
Pennsylvania Gas & Electric (Del. )A at )----| 37K%e |Sept. liAug. 20 
7% and $7 Rretwrred gue I ESA FED ge pric, SQHB $1 Oct. 1/Sept. 21 
Philadephia semi-ann.)....-. 25c |Sept. liAug. 10 
Philadelphia Elec. Power Ge. % =e. ef. (qi Yo 50c |Oct. 1/Sept. 10 
Phila ermantown & Norristown R ----| $1% |Sept. 5jAug. 20 
Phillips Petroleum Co. Se SRR TR, EERE 25c |Sept. liAug. 7 
RRM aE ly ae SN pli RS ge, AP ln iS 25c |Sept. liAug. 7 
Plymouth Fund, Inc., class A (quar.).......--- ine Sept. liAug. 15 
Class A (special) beeltiah ain inlet a een eer eaa 0. co thea ahab as c |Oct. 1/Sept. 15 
Pitney-Bowes somes St ON EISLER EN 10c |Aug. 15jAug. 1 
hamerrtee ge Screw & Bolt enenaoas penabnmaiie 12 31° Sept. ljAug. Il 
Portland RR. Co. (Me.) (semi-ann.)........-.- 3 Aug. liJuly 11 
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imancia ronicie July 25, 1936 
Per When | Holders = 
Name of Company Share | Payable|of Record Name of Company dare Payable of Record 
ae Sauniey (qpeeterty)...-----»----s=5) SE Ieee: Geer OP | SRS BlRONO OS. (eer oowenereerereoes” 25¢ |Aug. i|July 1 
Public Utilities (quarter! sl callneehislibiittiweve abated $136 Aug. 10\July 31 schewed dana bones ee wea REP ahs RRO 1% Aus. t July i 
St, Paul ee, Sree Were teee taeee Sos: ai ae Siitey 9) «| iewdtees Ot--..:---.---:---------------- Aus. sblguly 10 
poten sapackseerpe rng te 1% |July 17|July 12 | Blue Ridge idge Corp. $3 preferred (quar.)--.2-222- nzbe |Sept. 1|/Aug 
Sen Caries Milling (monthly)..........----- 1% |July 17|July 12 | Bloch Bros. Tobacco (quar.).......--.------- 37 sc |Aug. 14|Aug. 11 
Oil Got Ale RSNA SAO Aug. 15/Aug. 1 | Quarterly... ..--.-------------------0-- 37 %e |Nov. 15 Nov. ll 
Seattle B & a 25c |Sept. 15/Sept. 1 preferred (quar.)...-.-----.---.--..... Sept. 30 aos. ti 
Second ‘Twin Bell S Sete (maont Spates 0c july 25\July 20 6 erred (quar. ebpinetsnaeteensesse $152 |Dec. 31|Dec. 24 
Insurance (N rH (monthly)...----- 20c j|Aug. 15\July 30 Bloo e Bros., pref. (quar.)......-.---- $1 italy 
Selby 8 Selby Shoe Co. os gen abate 35c |Aue. i(July 10 | Bon Ami, class A (quar.)-..........--2.2-2.- Aug. |1|July 20 
Serve. _ Rage ths are aeinanmt iaamivgeiienels ike lou. ftnez. os | spo Be B (qua inet acuta see lou” Siuy is 
Shenango Vailey Water, 6% pref. (quar.).-.--- $134 |Sept. 1 Aus. 20 | Bower Roller Lieaeneeer-soseees $1} |Aug. 1siJuly 31 
Si SCO. oo init (quar.) prise, oP ie 4c jJuly 15}..-----.- B gs Manufacturing Co. es ea aaa 2 July 25\July 1 
Simmons Oo: (resumed gaat ee hee | Se ee ee Bie [July S0}suly 16 
lo iy in Hes 1 ioe] EN (ie agar oh | pei coipani Rane wea g | IG Hae THY HF 
neonates : way Dep res, In 
Sterling Becuritics Corp. $31 pre ” pense smite 438 [Qct. 1Gepe. 15 | Broad ray eubantan Transit, peeterted (auard| $134 |Oce, 16l0ce. 17 
Su or Portland Cemen 5 ase a -----------| | n$3 jAug. 17/Aug. 3 Pref PERE cot ncesonepen sii Jan. 15\Jan. 5 
Swift & Co. (quar > teammate a7750 Aus. iigaly 23 | a Sokien Union € fe) onan 7-- o-oo on oa -------| $148 |ADr. 15 Apr 1 
Tacony-Palmyra Bridge 5% pret sonsesssueeets $i [Aug 1/J ¥' 25 | Buckskin National Minin perce Wieceo=enone 2 oe aes 
en See Aug. 15|July 31 | Buffalo Ankerite Gold Min Mines. iad. (auar.) 2222. S lAue. Aus. i 
re coy, Ra ag? Line tated dar an $134 |Aug. 15/July 31 | Buffalo N astern Power, ist pi. (qu.)| $13 [Aug. i\July 15 
Thompson poen2 oy 2 eee Fo —— 1k rin A 16 te dg me Inc. (QUuaP.). ...00----00 25c |Aug. Il|fuly 15 
Fn pe td Ole (ph er ngaiancanermmanespe ise Sept. 1 her. Bs "7 Inc.. 5% pref. (initial) .-.-.-----.... $15 ug. 1)July ll 
I ea o. .. ccunsmegeedunccns -10 | | 7% preferred.........-.----------------- a tat 
Trans-Lux Daylight Histare Soren OorpsGce)| tee So tans: if ss, esas yan cap ah hau seme debpeag 25c |Aug. 15jJuly 30 
United Playing Gard'Co. (quar) -~=2-2=2-~--~ $1 |Sept. I}Aug. 14 | Calamba Suiiar Rstsien (quareriy) --222~22-7- See loce ‘i sent. 18 
ee Me te eo en an ; ower, D heen Rane . si aepe: 3 
United States Hire lus. Go. (quar.).....-..-.-2 25¢ |Oct. 1/Sept. 19 ornia Packing Corp. moh SIE Gaaganiaaqanaie BY, Aug. ijjuly 16 
Vauxhall Motors, Ltd. (in ibe abe oe ee ., Water Service, preferred (quar.)-....-... $i%¢ |Aug. i5|July 31 
er Electri Bt... hes Me aadecdvdbsssewue ss 2 > imaee Stites 2 uthern Ry. ( “annual Nearer $1% Aug. liJune 26 
Welfuia Sugar Go. (ionthly) -°2-<2°°22227—- aie |Aug: 20|auw: 15 | © Proforred (quarterij)-c-"-cncnene-cenn-m-n-] SiC (Aug. IMuly 30 
Westchesiér Fire Insurance (quar.).--------- 25¢ Aug. gui: 2a Canadian Converters. Lid. gy ene pepe ¢ |Aug. 15)July 31 
Wet Vice Gariridas Co. 6% pref. (auar)-------| $1¥s Paes. |  eatsetan......... B (auar): api [duly siijune 2 
mutintigne Power co ee UMe)---) #58 ME SAME 16 | Sapial Managemen Corp. Lid. (quar.).222-- foe [Aus. i[tuly 17 
te (S. 8.) Dental Mfg. Co.---------------| 25¢ y 3 anagement Corp---.-.-..-.---.---.| _25¢ |Aug. ljJuly 24 
Wisconsin ational Life Insurance (s.-a.)------ 30c [Aus. tise as _ i eo 57% preferred (quarterly) ---.-- 134 |Oct. 1}Sept. 19 
Zeller’ o's, 164. 6% preferred.......-...--.--.- $1 ¥ ro 4 lsure a1 Otiet (duarteri Facbecesscdecmeeacel Gn Seen alDec. 30 
— Co-operative Mercantile Institution— ; y Castle (A. yar + ------+---------- $0e Aug. 1 jJuly 16 
tence 50c lFuly 15\July 6 | Cedar Rapids Manufacturing & Power (quar) oe [Aug. 1sltuly 31 
: Me ower $6 pref. : 
Below we give the dividends announced in previous weeks pk nm 2 chat amedhechenteatte quar.)., $1 % jAus. iy is 
and not yet paid. This list d ; “ad Central Cold Stores (Gut)... 1% |Aug. 1 July 15 
yet paid. is list does not include dividends an- tral Hudson Gas & Elec.. vot. trust. Gtts.-27| 20c |Aug. 1/June 30 
nounced this week, these being given in the preceding table. | Central Mississippi Valley ge ny becd abe cadre 
oy Central Power & Light Go. (siass.) 7% pref=--_| 8734¢ [Aue. I{tuly’ 15 
po Holders ; o ---- ce j|Aug. ijJuly 1 
____ Name oi Company ___| Share | Payabielof Record | Centritugal Pipe Gorp. (@uat.)-==-~2-22.2222 “ie lang: lily 16 
ae Do M te C5 —coc perenss?-« $1% |Aug. l1|July 15 Cn ibbon Milla pref --<-- ogee 10c |Nov. 16|Nov. 5 
yy eed Op Eg (quar.) oe werent e imate 15c |Aug. l1\July 15 Cent Shares Trust partic. pref. semi-ann.).. $1% pt. ljAug. 20 
Preferred (quarterly)_......-.------------- 2oc jAug. ljsuly 24 Cerro de Pasco Cop ¢ )-.| 38¢ j|Aug. IjJuly 9 
ew Surpass Shoe Stores (semi-annual) ------ $1 |Aug. I|July 24 | Champion Paper & Fibre Go-~777727277227272 oft AUS: isisuly 3 
cw penn nanan en nnnnnnnnnn nnn nnn nn . pr € a, bs aes ots dnt dite tnt he hata $1% Oct ‘ l Se 
ee Sept. 1/Aug. 15 ‘tered Investors, I eines pt. 15 
Alabama Great Southern RR., preferred..---- *} —_ 1/Sept.15 | Chase National Banik of 2 ew Yori commo nmon..... +706 Aug. 1 july 18 
Alabama Power Co., $5 pref. (quar.).-..-.--- ug. 15|July 13 Chemical Paper Mfg. Co., 7% Ist pref. ee ug. y 18a 
Alaska Juneau Gold Mining (quarterly) -~----- ef > a ; July 3 a ob Mme me (quarterly...--.--- wr + h0e Aug Suly 30 
Dshgeseminet+cnenacedsanntansencne= 5 , erred (quarter! wanes eee 
Alaska Packers Assoc. (quar) 27-2>-2-°7- 733 \Aus. lulsuly 31 Chestnut Hill ith A pa S750 [Sept 4|Aug. 20 
entown Bethlehem Gas Oo. 7% pref. (au.)--| 8734c |Aug. 10|f cago District Electric Generating . $6 pref_--] $14 |Sept. 1/ Aug. 
aber ncet bite ee Oa ten Ge}-| Gris (Ame: ie 4) | Seca teeing eoogpe Cnt -n=n---| 10048 Lang ply 
So en nee ener en eae ug Jul teed 
Alpha Pordand Cement ---------—--7-77-| pe |yuly Yalyuly 2 | omeimnatt Northern RI. embaasi)2---722--] $6 July silsuty 21 
Aluminum Segre ciara Inc. (quarterly) ..-- 50c Sept. 30 Sans. is "8% beet Union quar.)-~~ Co.— : gan 
red (q SN ao a accore dgeerenepermeat Sc. Shi Dec. 15 preferred Se ce eae oy $. 19 
Rit} erred (quarterly) -- -=2-222202=2=> $136 oe $ Dee 15 oity Baking Co..7% preferred ( (quarterly) - ---- r Aug. July 2 
Amerex Hol ‘Corp. a ee 56c |July 3ilJuly 15 | City Water Co of Chattanooga, 6% pref. (qu.)- Aug. I/July 15 
American Can , common | tA rit 50c |Aug. IljJuly 15 Cleveland Cinn. Chicago & St. Louis Ee cee qu.)- $134 ug. IjJuly 20 
American Cities he & Li mye edd igh peel le $1 |Aug. 15\July Common (semi-ann. 
can Envelope Co., 7% peat A (a (quar.)--|(2) 75¢ jAug. 1jJuly 11 a sand iad. $5 |July 31\July 21 
Array preterred (auar3 ere eee 7-72) S18 (Baer iNew. 28 | 'onattee Pittsburgh Ry- reg. aed. (GaarJ---| gr ige [Bopt. I|Aue. 10 
merican Kquitable Assur. Co. of N. Y.___---- 25e ; , guaranteed (quar.)__. ~~" | 87 . 
ee ee ne ee july 25\July 15 Cluett, entatie a an ao c - I1)Nov. 10 
American Gas & Electric Co.. preferred ( ne 5e |July 25|July 15 Coast peoweriak. tia Ine com. (quar.)----| 25c ‘Aug. i)July 21 
erican Hardware qQuar.)-| $1}¢ |Aug. I/July Columbia Broadcasting A & B (quarterly) ___-- 50e Sout bla ts 
pp QOMUORlY «= os =< nanan annann=naa---neona= abe |Oct. 1/Sept.12 | Columbia Gas & Electric Corp.— y)----- 50c ;Sept. 28/Sept. 14 
nerican Hone Products Corp....................... e . 
pete ase vegsetaesen—ns |e eee IIe He | 68 semet prcered fomegpeesnnnooo) IG Lt: He 
Gis B (quarterly) Co. of Ill., cl. A “A (quar = ee rm 4 I sy 20 Ok ae, come preference (q (quar.)--..--...] $1% Aug. 15 July 30 
Na PRE attapacalta eying . a Pictur 
American Light & on ieumes....o...c 40c |Sept. liAug. Columbus Ry. Power: Light 635 % bret. Cau 2%% Aug. situly 23 
Preferred oh ee en a 30c |Aug. I/July 15 Commonwealth Ediso oP qu.) oto yen} ijJuly 15 
American Machine & "Poundry Co. common...- aa < Aug. 1jJuly 15 Commonwealth comers = vig Age eg rene yb re iJuly 15 
American Mfg. Co. preferred (quar.)----~- "777| stig [Gee 1\Sept. 18 Seaisinans teleseld Geass pescerse"| ake lAus. italy 20 
a hr 8 Stee ip oe a 1 : : ndustrial Gases... ........--.- PANY IA F \ 
Am $1 Dec. 31/Dec. — > |Aug. 1F/Aug.* 1 
aspeneees aad 8 Be. Cena 1 (Bos flee. '¢ | Seemed Gos Soa ates acces PG UA A 
ee Bene ens 2 <7 -- 2 >= - = oo: hae. Site 31. | Comme tane ee nnn 1 |Dec. 31/Dec. 25 
American Ship Buildin (quar.) eter ke pens ane Aug. IijJuly 15 5% % preferred (quarterly - .~. $1% |Sept. 1/A 
American Smelti & Reftini ng -- eglleigeeip crap Ply 50c aus. 1 July 15 6 % preferred (quarterly) --- -- LS OMIT 40S $1% Sent’ 1 i 15 
Aviad referred RE GE SUE Pra! $1 oh 31/Aug. 7 Connecticut & Passumpsic Rivers ob aise: A “f | ug. 15 
preferred (quarterly)..............- uly 3l\July 10 Consolidated Chemical Industries. class B....... 1 aus. tree. at 
American Sugar Refining Co. (quar.)......... $1 July 3ljJuly 10 Class eR ae i ee 2}4Cc ug. IjJuly 15 
Preferred (quarterly) € Co. (quar.)--------- 50c |Oct. Zisept. 5 Consoliaaved Cigar Co D..6 SOO Ae ODD SDR EDO 37 4c j|Aug. IiJuly 15 
Assets Coden Wane eee $124 Oct. 2/Sept. 5 7% (q wat pi % pref. (quar.)..| $1% jAug. I/July 15 
Anglo-American Corp. of South Africa, pref. --- Aug. l\July 20 Ooumibbased aioe. la <«.......... st Rept. 1/Aug. 15 
Anglo iranian Uil Co. Amer. d » pref... im, July 30/June 30 | Consolidated Oil Corp. (quarterly)-------.---- : us. ,liJune 26 
Anheuser Bush, Inc. (quarterly)... _- ord. reg... |zw } so gilgune 41 | Consolidated Royalty y Ol (quar) e IIR ole 1S july 2B July 3 
Psdes hater wath coe nemminestih dem end . Dt. Consumers Power Co. $5 preferred (quar.) ..... 
Appleton Co, prefrred.--222222220222.22222- ish Dec. 30\Dec. 20 | 6% preferred adage mapas S134 loct. ilscbe: 4 
quar Oe eitiahsibiaathics tani siidien miei weplies $1 ug. 1iJ o preterr ali eae ghd cietineae $1.6 Oct. 1/Se t. 15 
ASbestos Mig: prefrred Go: preferred (quae). $134 |Aue. |guly 21 : preferred (inonitiy eccesecenconecnnnes $i% |Qct. 1/Sepe: 15 
i ° | y 6% preferred (monthly).....----.--------- . uly 
en oe 35¢ |Nov. 2/Oct. 20 6% Seen es 2 Te eee see ones 50c |Sept. 1)Aug. 15 
Associated Telephone Go., Lid., $134 pref. (au)| sie |Aus. [July fetes acer aankeg ee BOS Rus. 1sebe te 
Associated Telep. & ‘Tel , P qu.)| 314c |Aug. l\July 15 refered (xoxthiy)................... 55c jAug. IjJuly 15 
ist $6 preferred. eg. Co.,7% Ist pref....|  49c |Aug. 10/July 15 DP ees Pen eeerreneoroecese 5c |Sept. l/Aug. 15 
At n Topeka & Santa Fe................. 120 Aug. 10)/Tuly 15 0 8:8% P Corp. of RET SES srehnsowher one _ 1|/Sept. 15 
preferred (semi-annually) __-----.......... $2 |Sept. i|July 31 | Continental Can Co., Inc., common (quar.).... ug. 15)July 25 
Atlantic & Charlotte Air Line Ry. (s-a.)......_ $2%4 |Aug. IljJune 26 Continental Oil sg q eace 75c |Aug. 15\July 254 
Atlantic Macaroni Co., I ine Ry. (8.-a.).---.-- $434 |Sept. 1/Aug. 20 Copperweld Steel (quar.).................... 25c |July 3liJuly 6 
Atlantic Refining, 4% ~ EES “© 25 wn. © = oo © oo $1 |Aug. Il|jtuly 25 uarterly (quar.)...-..---.---------- 20c |Aug. 31/Aug. 15 
Atlas Powder Co., 4% proferr Sane ecsiaind: amc. $1 |Aug. IljJuly 6 Corn Exchange Bank Trust ( OS ‘aie lela 20c | Nov. 30/Nov. 15 
Bejcimore American Insurance Co... ......2. $1 aus pms 22 | Courtauide, Led. Sp thaaeptledasenbeiabaade aueer Aus. 18 sur 7 
(ip 9 Sey 4 iA pl phe alii kage! Rb deli , . randall-McKenzie & Henderson, Inc.....-... ° 
Bangor Hydro-Electric.....................- ane pend 15\Aug. 1 Cresson Consol. Gold Mining & Sie Co. (qu.)... 1274¢ aus. ljJuly 15 
wiry * Oil quarterly) «= —— — 7-5 --- === 20¢ \Aug. +a 13 Crown Oork & Seal. Ltd. (quar.)- ----------- ooh. : aan ior rie 3? 
Belding-Cortlcell. Ltd. Xauar.). peeieern sa +1% Aug. 1|Suly 16 awl By ee. preferred (¢ Uar.)~----------- 582 Sept. 30 Se 21 
Preferred (qu 9 oa es tose De wae P pt. Preferred ge a al all lt . uly 
Beldi cet MN pad EREARSE IEPA RESTS SD SSRN $i Oct. 1/Sept. 15 Davenport ‘ater Oo. Kr pref. (quar.)......_- Stee Aue: Loans. 31 
Belding Heminway (quar) om cgay 227777] _g720e (SU, Bilsuly 3 | Dayton Rubber Oo. class ian ial ally $104 jAug. I)tuly 20 
Preferred series A (quarterly).......-.----- of c |July 30|July 15 | Delaware & Bound Brook RR. Co. (quar.)----- A$ jAug. lJuly 15 
Best & Co. (quarterly) .......---.--.-------. Oc — 1H yu ae De Mets, Inc., $2.20 preferred replat Bie oj a Aug. 18 
RORBD 2.P:O - 40 en M SPSS SSS2S 222280 Mm ‘ uly 
Rata Dennison fg. Co. debenture stock.....__- =--' $2 |Aug. 1dJuly 20 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Dentist's Sup Co. of New York (quar.)..... 50c |Sept. 30/Sept. 19 
<4 ae At eae tapered w Sidits ed B0e |Dee. 21|Dec. 11 
5a preferred io RAG, CPD LT TE 3 Dec. 31}..-.--- 
Denver Union Stockyards, 54% | — (quar.)..| $1% |Sept. 1jAug. 20 
— Insurance Shares, class A.........- 6%c j|Aug. ljJuly 1 
ade Aug. ljJuly 1 
50¢ Sepi Aus. is 
‘ ug. 
25c |Dec. 1|)Nov.14 
75c |Sept. 1ljAug. 15 
$1 |Sept. 1j)Aug. 14 
$2 |Sept. 1/Aug. 14 
% |Aug.17jJuly 7 
c |Aug. IjJuly 15 
3 Sept. ii...<.<. 
iy, 35c |Dec. I1}-_..-.-- 
Domestic Finance Corp., $2 pref. (quar.)-~------ 50c j|Aug. IjJuly 20 
cn, cn dn ccnnneneeeneeeess 60c |Aug. 15)/Aug. 1 
7% [i Ct Janedcaneceoasoecoesses $134 j|Aug. 15|Aug. 1 
Dow OR A EE RL ET SEES MEMS eR 15c j|Aug. 15}Aug. 4 
Duplan Silk Corp. (semi-annual) ..........---- 5O0c jAug. 15) Aug. 3 
Du Pont de Nemours 7: I.). debenture (quar.).| $1% |jJuly 25/July 10 
-— -—w Brewing Co. (quar.)..............- 12%ec |Aug. IljJune 2 
NT note Tid ah ae tennmmmmasola 2c jAug. ljJune 22 
Eastern Gas & Fuel Association, 444% pref....|$1.125 |Oct. 1)Sept.15 
6% preferred ( (a bbdgcttiisnbad obit $176 Oct. 1/Sept.15 
Eastern Theatres Lid., 7% pref. (semi-ann.)..-| $3 July 31\/June 30 
Eaton Mfg. Co. (4 LTE Se 50c j|Aug. 15jAug. 1 
Edison Electric Illuminat Co. of Boston...- $2 j|Aug. ljJuly 10 
lo Oil Works (quar.)............-----. 40c j|Aug. 29)Aug. 15 
Electric Bond & — Bo pees. (OUR). ccocsace $1% j|Aug. liJuly 6 
$6 pref at odo tele teenage oansetedom ails $1% jAug. IijJuly 6 
Electric Household I Utilities RE SSeS 25c |July 25\July 10 
no ee aoe 20c |jJuly 25\July 15 
Elizabeth & Trenton — Co. (semi-ann.)...... $1 |Oct. 1/Sept. 20 
ov — Dicasuneseeasoesosceos $1 ‘s Oct. 1/Sept. 20 
El Paso Natural Gas, preferred SERRE EE LD OSHA h$26 Aug. ILIjJuly 22 
Preferred (quarterly | Re SPER AES PEP SELES” $1% iSept. lj/Aug. 22 
Empire & Bay State Teleg. Co.,4% guar. (quar.) : iSept. lj|Aug. 21 
4% guaranteed (quar.)_................... 1 |Dec. 1)Nov. 21 
Em ayers Group . (Boston) Palismnaas 15¢e |July 31ijJuly 17 
sh tienliniiedih idiomas adibbnee bean ais 10c jJuly 3lijJuly 17 
Bamporiumn Capwell (semi-ann.)............... 25c |Oct. 5/Sept. 26 
neers public Service Co., 35 preferred _ .... A$4 jAug. iiJuly 15 
Ee see Minded dtbbnetncdnddabooonsen h$4.40 j|Aug. IjJuly 15 
ie, did panna bbbeeadaate h$4.80 j|Aug. ljJuly 15 
ire « Say hn Co. om OE TES eee $2 j|Aug. IljiJuly 25 
Semmens Ne § SA ERE AS 32% jAug. IiJuly 25 
ee Se Co. 7% gtd. (quar.)...., 87c |Sept. 10 Aug. 
Di cticadagessneancontsa 87%c |Dec. 10);Nov. 
Ge aaranaeed | betterment SE Jon tassdoddisee Sept. 1j)Aug. 31 
Guaranteed betterment (quar.)........--..-.- 80c |Dec. Il1)Nov. 
Eureka Pipe Line Co........................ $1 j|Aug. ljJuly 15a 
European n —— om Ry. (semi-ann.) .- $274 _— B — ae 
SID cocapeceoesseed ug. ug. 
Fair (The).7% Soatened (quarterly) .......... $1% jAue. IjJuly 21 
Dn didn gmadboseoneankban 6c |Aug. lijJuly 28 
Common class A (qnarterly) 5 Menianid a eae oe Oct. ah Sept. 19 
$5 preferred (a war’). bepchnecnthsbboseibbbatia $1 Dec. 31|Dec. 15 
& Traders e Insurance (quar.)...-.- Oct. 1 -10 
Federal Knitting Mills Oo. (a PSUR doce éapeoconde 62%c jAug. ljJuly 15 
Fibreboard ucts, preferred ( (quarterly) oe | Aug. lijJuly 16 
wigelity & Deposit (quar.)..................- 7 July 25\July 13 
cs ditasin cident Ohi mee een ome 50c July 25\July 13 
Fidelity Fund, Inc. (quarterly)............... 25¢e j|Aug. IijJuly 20 
Fourth National Investors Corp, common .... 70c jAug. IliJuly 21 
Fire Insurance (quarterly) ieipbdiitindint 25c j|Aug. IljJuly 20 
bn Stddine Hobakinbdemsoocegunttbbode 5c j|Aug. IljJuly 20 
Franklin Simon & Co.. Md tal to a bane $1%% {Sept. 1}/Aue. 17 
Texas, preferred (quar.)...........-. $1% j|Aug. IlijJuly 15 
Froedtert Grain Malting. pal pref. (qu.)-. 30c j|Aug. IljJuly 15 
Fuller Brush Co.  ® ree $1% |Oct. s{nape. 3S 
Gas Securities, preferred (mo.)..............- 50c jAug. IliJuly 15 
I a a ae e%«%% j|Aug. Winly 15 
General Baking Co., common...............- 15c jAug. IljJuly 18 
General C » Inc. "(quar.) thepedbeonnenehand $1 j|Aug. ljJuly 17 
Pref Dt) lchbhd dosdantmemeccinbdibeoie $1 Sept. liAug. 2 
nt (i. lind odnbdsamnoaoodounnbebe $1 Dec. I1|Nov. 22 
Preferred omar. Wbdbdacbohanetaccabesesews $1 Mar. 1/Feb. 19 
a... - . » St eeEeegEEEER eres $1 June l|May 22 
German Credit & Investment— 
lst preferred A certificates. .............-.-- 40c jAug. IljJuly 25 
General Foods Corp. (quar.)...............-- 45c j|Aug. liiJuly 24 
General Hosiery, 7% preferred (quar.).....---. $1% jAug. I}iTuly 20 
General Mills, Inc.. common I Dadipmiibnane 75c |Aug. IljJuly 10a 
General Motors s DI. SS sos encwodns $1% |Aug. liJuly 6 
Genera! Stockyards Corp. Dt th. ncemeoceeth 50c Aug. IljJuly 15 
FEE $1% jAug. IljJuly 15 
Gillette Safety Razor Co., $5 pref. (quar.)....| $1% |Aug. ljJuly 1 
Globe Knitting Works, 7% pref. (semi-ann.)- .. 35ce JJuly 24|June 30 
Globe & Republic Insurance Co.__............ 12 Bae July 31iTuly 20 
Globe Wernecke Co., SD osnne oh emul Oct. 1/Sept. 20 
I re 50c jJan. 1/Dec. 20 
Gold Dust Corp AEA DIE 2 NS Te 15c j|Aug. IljJuly 10 
Goodman ne (quarterly) .......-.. 50c jJuly 30/June 30 
Gotham Silk Hosiery C % cumul, pref... h$1 j|Aug. ljJuly 13 
7% cumulative preferred (quarterly)........ $1 $4 Aug. ljJuly 13 
Grace National Bank of N. y ieomal-ants. | RT Sept. liAug. 26 
Great Lakes ) redge & Dock Co. (quar.)__._ -- 2oce j|Aug. lAjAug. 4 
Great Lakes Engineering Works (quar.)....-.-- 10c j|Aug. liJuly 24 
I ctetidinke: tee MR ee oe iw a he bios 5c j|Aug. IljJuly 24 
Great Western Electro-Chemical Co... ____- S% [Aug. 15jAug. 5 
Gee Cin Bsc) Gs BCE) co cctimoduesuede 25c jAug. IliJuly 15 
I a a $134 jAug. IljJuly 15 
Greenfield Gas Light. 6% preferred Samar petty) - 75ce j|Aug. IiJuly 15 
Greenwich Water & Gas System. 6% pref____- h$l > Aug. S8iAug. 5 
Gude Winmill Trading Corp. vot. trust ctfs_... $2 jAug. IljJuly 15 
Gurd (Chas.) & Co., pref. (quar.)........_ _. $1% jAug. 15j/Aug. 1 
ne 20c jJuly 3liJuly 24 
minivan Wolk Oo ven noo: $336 |Sept. dlAue. 74 
atc 3... er ra ept. 2 
Hartford & Connecticut Western RR.— ‘s . te 
% preferred (semi-annual) _.............--. Aug. 3ljAug. 20 
Hartford Electric wn C gkee f iti chen tn ten asta 68%c j|Aug. IljJuly 15 
ar Corp. of Amer., Y% cumul. pref_...:.. h$l Aug. IljJuly 16 
6% % cumulative: Mt erred (quarterly)... $1 Aug. IljJuly 16 
Hawaiian Agricultural Co (monthly)... -- 20c jiuly 3liJuly 25 
Hawaiian Commercial & Sugar Co............ $134 j|Aug. 15|Aug. 4 
Hawaiian Pineapple Co., Ltd. (quar.)........- 25c |July 3l1iJuly 21 
Saal catia iia hinli eli in tate ence tivien th msemeeets aes peaninmiin 25c |July 3liJuly 21 
Hecla Mining Co. (quarterly) ...............- 15e jAug. LAlluly 15 
Hershey Chocolate Corp. (quarterly) ......... 75ce j|Aug. 15\July 25 
Convertible preferred \qaareett7). PES, RH $1 jAug. 15\July 25 
Hercules Powder Co., preferred (quar.)..._... $134 j|Aug. 15jAug. 4 
Hibbard, Spencer, Bartlett & Co. (monthly)... 10c jJuly 31|July 21 
Dnt ttpdanibisaiphdbddenceese oes whiiidtinn 30c jJuly 3ljJuly 21 
Td + cgiicthi Bb eO6 09066 Kaaba So 10c j|Aug. 28/Aug. 18 
in ih nth iain Selili Ain o: ahs dealin th > a ee ween 10c |Sept. 25|Sept. 15 
Hinde-Dauch Paper, 6% preferred A (quar.)...| $144 |Aug. ljJuly 15 
Hollander (A.) & Son, (quarterly)......... ..- 12%c jAug. 14) July 30 
ERATE LS TRE A eek la Sat 12%c |jAug. 14) July 30 
Quarterly 5 high abl bbbbweetubbadwvaneocbh 12%c |Nov. 16jOct. 10 
ES ok bi ok os detente oak tern Ath ie a cin i ahi th oles etcalent add 12 “ec |Nov. 16/Oct. 10 
Holly Sugar Corp. (quarterly).......--.--..- 50c j|Aug. IljJuly 15 
EE (EONS + « cin. be conceooennmuns $134 j|Aug. IllJuly 15 
Home Insurance Co. (quarterly)..........- ~~ 25e j|Aug. IllJuly 15 
i es Fe jAug. ituly 15 
Homestake Mining Co. (monthly)...........- $1 jJuly 25\July 20 
WER no co cw ocewccereccoccscneccccceecece $2 |July 25|July 20 
Homestead Fire Insurance Co. (S.-a.)_.......-- 50c tAug. lLlJuly 20 
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Per en | Holders 
Name of Company Share Parable of Record 
Horders, Inc. (quarterly) ..................-. 15e |Aug. iljJuly 20 
Hormel (G. A.) Vo. Yo. (quar) Jalib cou euecodin 25e j|Aug. 15jAug. 1 
Preferred A (quarterly)..................-- $1% |Aug. 15)Aug. 
Horne (Josenh) 09. pr :. ‘igaarteriy) dasid cetiaw ond $13 pon } Suly F 
~~ 2 eee , 
tata wiemibaandiaeshiemcmee He 
Preferred (quarterly) .....................- $1% |Sept. 1|Aug. 
Houston Light & Power, 7% pref. eee. ews cule $1% jAug. ijJuly 15 
6 preferred (quarterly)......._......-..-- $1% jAuc. tifuly 145 
Howey Gold Mines, Ltd. ................-.--- 2c j|Aug. 8/July 
Humberstone Shoe, Ltd. (GRR? .)« cds dé ccotus Oc j|Aue. IiJuly 15 
Hussman- Ligonier (resumed) - sa int esti eh Riel alii 30c |Aug. ijJuly 
Hydro Blecti ic Securit 
Zo Pr referred B (sem ‘annuai)- Sb obdbaid cee 25e j|Aug. ijJuly 1 
Idaho- aryland Mines Corp...........------ 5c |Aug. 10)July 31 
Idaho Power. 7% pref. (quar.)......-.-...------ $1% jAug. IjJuly 15 
$6 preferred (quarterly) _._............----- $1% jAug. Ijluly 15 
Illinois Northern Utilities, 6% pref. (qu.).-.--- $1% jAug. IjJuly 15 
$7 jr. preferred (quarterly) .........--.---.-- $1 Aug. Ii|July 15 
Imperial Life Assurance of Canada (quar.)-.---- 3s Oct. 1/Sept. 
eee Jan. 2)Dec. 31 
Insurance te mero AEE A RT EE Le Pea 10c |Oct. 7}Sept.30 
nter-City Baking Co., Ltd..... ......------ $1 j|Aug. t}July 21 
s Machines Corp. cone. ). HE, Oct. 10 ee. 22 
Co., preferred (quar.)...-| $1 Aug. IjJuly 2 
Printing Ink tamerceriy). piiiiidwtd 45c j|Aug. ijJuly 13 
(q quarterly) ........---.--------- $176 Aug. IjJuly 13 
International Cigar Machi O8.ccnccscests Aug. lijJuly 18 
International Harvester, pref. (quar.)_.--..-.--- $1% |Sept. 1ljAug. 5 
International Utilities .. 87D PES cece $1 73 Aug. I July 20a 
prior preferred (series 1931) ----.------ 75c j|Aug. ljJuly 20a 
Interstate Dept. Stores, 7% pref. (quar.)....-- $14 Aug. IijJuly 18 
Interstate Hosiery Mills (SP Jccccwckstictbns Aug. 15 1 
Intertype Corp., emma... ncowcncdiidebudine 25c |Sept. 15 re 
[ER DETTE CED... nnccocksddsriiacdotn’ $2 Oct. 1/Sept.15 
[ron Be Ge a niwennnnnminn adie 2 Sept. ljAug. 6 
RR Se ES IE Ie aE aEE I: 25c |Dec. 1 . & 
Tronrite ironer.& 7% preferred. _......--------- h6Nc jAug. Ijfuly 15 
Jantzen Knitting Mills (quar.)......----.---- 10c jAug. l1jJuly 15 
7% ee Joiloeliitden biereaeaninneennaane $134 jsept. 1/.-.--..- 
Poco De tebtapodnwaeensapmotimnen “sor n> Aug. 1/July 20 
eee Vegetable Parchment Co. (quar.) .. Sept. Sep 
K ee aE PT sits — | Sule 35 
ansas City St. Louis & Chicago RR.. pret . ug uly 
Kaufmann Dept. Stores (quar.).........----- 25c |July 28\July 10 
Kekaha Sugar Co. (monthiv)_.........------ 2c j|Aug. tiJuly 25 
Kell witchboard Supplies (quar.)...-.-.--- 10c |July 31|/June 
Ten (GQUAIERET). .chaccsancuesccccencs $1% |July 31|June 20 
Keokuk Electric Cos Ay t. PS oneneeee oh *s Aug. 15 g. 10 
Keystone Steel & W séasoubs . lJ 15 
Kings County Trust peg: ctiwobdudchse bhtibawe $20 |Aug. 1July 25 
ON ee he eee 25c 2 1|Se t.21 
Preferred (quar.).. .....-..------- ------- $1% |Aug. IljJuly 20 
Knickerbocker Fire Insurance Co. of N.Y.(quar.)| 124%c |fuly 25)July 15 
Kokomo Water Works Co., 6% pref. (quar.)...| $144 j|Aug. IljJuly 20 
Koloa Sugar Co (monthly)_._.....---------- ‘Oe |tuly 3liJuly 25 
Kress (S. H.) (quarterly) .......-.. we se. enene 50c j|Aug. 1'July 
SES ER a mE LS Ga RT is eee aE 50c j|Aug. l1\July 20 
Kroshior Big. Co. uarterly)..... ----- 15c |Aug. Ii|July 20 
wen a * preferred (quar. | eee 1 Sept. 30 Sept. 74 
Class é preteens DATE IEE OT ae 1 Dec. 31|Dec. 23 
red. (quar.) 7% pref. (quar.) ... 1 July 3liJuly 7 
ey 4 & Clark (quarterly).........- 37 ie ~~ ; teebsoc 
Landis Machine Co. (quar.)..-..------------- Aug. 15|Aug. 5 
W vaaariasigh noone age |Nov: 18)Nov. & 
(q 8 TOES . . 
Preferred (quarter arter! 4 bd pdowcgssteunstite 3 os Dec. 13| Dee. 5 
Lane Bryant, Inc., 7% pref. (quar.)........--- 1%% |Aug. ijJuly 15 
Lansing Co. (quarterly)......._.----------- Zbe |Aug. 10/Aug. 10 
Lanston Monotype Co. o. oN ge tei cadihaed $1 jAug. 31jAug. 21 
Lawbeck tay no Pre eRe Reba obs $1% j|Aug. Ilj/July 20 
ae Bene & Tie CO... pccccaccccencstutiine 25c j|Aug. IljJuly 15 
Lehigh Portiand ¢ bint Co. common...._---- 25c j|Aug. ljJuly 14 
Lerner Stores Corp., 64% preserred 6 y won | ae 31% Aug. ljJuly 21 
Lincoln National Life Insurance (quar.)....--- 3 Aug. ljJuly 25 
Quarter! ee iniiddichintiiininmettliiind: 30c |Nov. 2/Oct. 27 
Lincoln Printing ae preferred qauar. | PEG HE 87 \%c |Aug. IljJuly 20 
Lincoln Service Soke . i ©.) (OR. ocncead 25c j|Aug. l1jJune 30 
Pregerred (quarteriy) .. sccccccceccececesse- 87 4c jAug. 1jJune 30 
Lincoln Telep. & "Teleg. .. 6% preferred A (quar.)| $1% jAug. 10)July 31 
Link _ MGR cctocabhocducsecncokwtah 30c |Sept. 1/Aug. 
bn wn te. Od ean nd oed ameid 15c t. liAug. 1 
(QURP.) .ccccceccccccccecccsceces $1 So il t. 3 
Liquid Carbonic « CoP. (RSP) ococcamtstacces ug. y 
Little M oe SUS. BSS | gtd. (quar.)......---- 50c |Sept. 10 Aug. 
Special guarant (quarter -.. inks ti tm andiibaenamekl 50c 'Dec. 10;Nov. 
Gs GRRE, «nts chieaiondbbdmnannatninaio 1.10 Sept. 10/Aug. 
oo oT 7s See er 1.10 Dec. 10)Nov. 25 
Lock-Joint Pipe Co. 8% preferred (quar.)..-.--- 33 Oct. 1/Oct. 1 
8% preferred (quar.)-.-------------------- 2 jJan. 2/Dec. 31 
Loew's Boston Theatres Co. (quar.).....-.-... 15c j|Aug. 15'July 24 
Loew's, Inc., $6% cum, srelerred (quar.)..... $1 és Aug. 15 July 30 
yr el oe a EE AP ORR FRR RR sR ego 2 Aug. 15 July 15 
erred (quarterly s ak'd chbignataindnmub india $1.63 j|Aug. IljJuly 15 
Loose Whes Biscuit bo. common. ---<-----22. 50c |Aug. ljJuly 17a 
oe preferred (quarter! ibis battinsibe awa $1% j|Oct. 1 my 18a 
Lord & Taylor Co. 2d pref. i OS FE aE $2 j|Aug. IljJuly 17 
Los Angeles Gas & Electric — 6% pref....| $1% |Aug. 15)July 31 
Louisiana & Missouri RR. pref. ithhs | Suid aioe $3% jAug. ljJuly 20 
Louisiana & Missouri . pagdh < 
Guaranteed preferred (s.-a.)....----------- $3 Aug. ljJuly 17 
Louisiana Power & Light. $6 Pata: (er .).cos rhe $1 Aug. IijJuly 18 
Louisville & Nashville RR.......------------ 2%% |Aug. 24)July 28 
Lucky Tiger Combination Gold Mining....-.-.-- 3c |July 31 July 20 
I, I SE ee ana a 25c j|Aug. 15\Aug. 4a 
Lunkenheimer Co., preferred (quar.)........-- 3 9 Oct. 1/Sept. 21 
Pree (OME) 24 ce... Udhndieiéipaine l Jan, 2|Dec. 21 
Luzerne County Gas & Electric $7 Ist pf. (qu.).-| $1%4 |Aug. l5jJuly 31 
$6 lst a aye SS CIEE: LELCRI I $1% |Aug. 15j)July 31 
Macy (R. >. Gi. BOC. CURE. initia. ced daw 50c |Sept. ljAug. 7 
Magnin (I. . & Co., $6 prefecred (EE Jonmneca 1 Aug. 15\|Aug. 1 
rr, a  . aemnnet l Nov. 15} Nov. 1 
Mahoning Coal (quar (quar. i a ne $6 Aug. ljJuly 15 
Manhattan Shirt (quarterly) .........----.---- l5c |Sept. liAug. 10 
Massawippi Valley RR. (s.-a.)..------------- $3 jAug. IljJuly 1 
May Department Stores (quar.)......-..--.-.-- 50c |Sept. liAug. 15 
Maye Co. $6 first t preferred agar. he uiisiabasiieaden $1 Aug. ljJuly 15 
Sag pr OS 8 SERS re 7 Aug. IljJuly 15 
McCall Corp. common (quar.).....-.--------- 50c jAug. IlLjJuly 15 
MeCiateh Newspapers, 7% pref. (quar.)....- 43%c |Aug. 3ljAug. 3l 
preferred uarterly 2S ORES WIS 42%c | Nov. 30/Nov. 30 
me crory Stores Corp.. prefered CS ee $1 Aug. IlIjJuly 20 
McGraw Electric Co. (quar.) SS Se ee Be 50c jAug. IljJuly 20 
Sas ay Tae eee gap be oro 25e jAug. IljJuly 20 
McIntyre Porcupine Mines (quar.).....-.------ 50c |Sept. liAug. 1 
McLellan Stores Co., 6% ~ (quar.)....| $1% |Aug. IjJuly 10 
Melville Shoe 7. fquar.) = chile basbiaie te aoe els te $1 j|Aug. ljJuly 17 
rf NO CEE VEEL ELIOT a ae Aug. ljJuly 17 
4%% preferred ( ps ) BEES ES a ee $1.12}4j;Aug. IjJuly 17 
Mercantile Stores Co., 7% pref. (quar.)....--- $1% j|Aug. 15\July 31 
Merchants & Mfrs. Fire nsurance WN. a 10e |fuly 30\)July 20 
Merchants Refrigerating Co. of N. Y., 7% pref. BGS AR... Badwonda 
Mergenthaler Linotype...............--.-..-- 50c j|Aug. 15jAug. 1 
Metal & Thermit Corp., common (quar.)-_.-.-.-.- $1 j|Aug. ljJuly 20 
Metropolitan Industries preferred (quar.)-~.....- 50c j|Aug. llJuly 21 
Mexican Eagle Oil Co., Ltd— 

Ordinary shs. coupon No. 24..........-.--. SIDE. 1ST. Bits coskcun 
Partic. preference coup. No. 32. ......----- 710d. ituly 31}. --- 
Michigan Central RR. (semi-annual) -.......-.-.- $25 jJuly 3liJuly 21 
Michigan Public Service Co., 6% preferred...-| $14 j|Aug. IljJuly 15 

FD PEG kcccwherdbcrinddbddbioninéweeduiw $1% !Aug. lJuly 15 



























































534 Financial 
Per When | Holders 
Name of Company Share | Payable| of 
Midco Oil Corp. (quar.)....--.-------------- 25c jAug. 15jAug. 1 
Mil Sachse hentia ¢ Ry .& Light Oo.. 6% Df. .(qu.) 1 July 3ljJuly 15 
Mine nill & schuyl Haven RR. (8.-a.)..... 1 ljJuly 15 
Minneapolis Gas t — 4, 9 See 1 Sent. ljAug. 31 
% preferred (q ) www nnn nee nnennens 1} jSept. 1ljAug. 31 
Minneapolis-H aarwell | ecccocececces 37 kc j|Aug. 15jAug. 4 
vette dgadtpooqaqoceepoesscoepeces aie c jAug. 15jAug. 4 
ppi Power & Light, $6 pref. (quar.).-.-- 3s Aug. IlijJuly 15 
DEGRIMO DANE. OO. ... occ cccencccccecsgecccccess Aug. i}Tuly 20 
wk Hudson Power, $7 preferred........-. h$1 j|Aug. iljJuly 15 
Monmouth Consol. Water Co., 7% pref...-.-.- 31 Aug. 15jAug. 1 
Montana Power Co., $6 pref quar.)...... 1 Aug. 1 July 10 
Montreal ht Heat & Power Co. (quar.).....- Aug. 15/July 31 
Montreal t, Heat & Power Consol. (quar.). July 31)June 30 
Moody 's pnvestors Service, partic. pref.(quar.) 75e jAug. lA5jAug. 1 
Moore (Wm. R.) Dry Goods (quar.).......... 3 es. ZO. } 
Morris Pian Insurance Society (quar.)......... Sept. l/Aug. 27 
eOSHOe Cocvocnooquceccooccensess Dec. i1j|Nov. 26 
Mortgage Corp. of Nova see ~~ J cseuewe $1 ug. ljfuly 24 
Muskegon Motor, class A (special) .......-..--- July 30\|Tuly 24 
ype 05 6%c ee = qua “ee ee eee $1 Sept. 1 Aug. 15 
Mutual Chemical Co. of i) (quar.).. 1 Sept. 28/Sept. 17 
6 erred (Quar.)......-.-.----------<- 1 Dec. 28/Dec. 17 
N ert te 2 ug. lJuly 18 
Nationa! Automotive Fibres A (quar.)......-.-. 25c j|Aug. ljJuly 10 
Series A (extra)...............----------- 12%c Aug. IljJuly 10 
2 a sing late: TIAN 23 
Netondl Biscuit Go (au: (quarterly) ............. 10S Oct. 15/Sept. 11 
(quarterly) ..............---.---- $1 %¢ Aug. 31/Aug. 14 
National City Bank of N. Y. (semi-ann.)...... ug. ijJuly 11 
National Distillers Products (quar.)...-...-.-- 50c j|Aug. ljJuly 15a 
National Lead, preferred B (quarterly) .....-..- $1% jAug. IjJuly 17 
~~ Liberty Insurance Co. of America. --~-- 196 Aug. 1 5) Aug. 1 
Ee mwadban ge eee ewneesecaccosccescess ug. 15)Aug. 
National Power & Light Co.......-.---.-----.. 15c |Sept. liJuly 27 
$6 prefferred (quarterly)) --..-.-..--------- $134 |Aug. ljJune 29 
National SEE IE Db ce oaneocccceecccoecosestt 37 \%c Wuly 30} tuly 20 
National Tea Co. preferred (quar.)......---.-- 13%c j|Aug. ljJuly 13 
Nation Wide Securities Co.., tr. _— Mostweamat c |Aug. IlijJuly 15 
Bros. Gam. pee. (QUAP.) ..ccccnccecee 31% Aug. ljJuly 45 
Avery dynsihee sitioae awa] Ha poe IBGE ie 
ew iy pres, tnbdidtuss pt. ug. 
Newberry J.J.) R On br pref. A G@u}] $1% jug. 1[July’ 16 
6%_ preferred eal eereeccccececeee 1 Aug. IljJuly 16 
New Brunswi (s.-a.).......-- 75c |Aug. ljJuly 24 
Be wwccwcessccescowccccccceccccececce 25c j|Aug. ljJuly 24 
New Jersey Zinc (quar.)..........-----.--..-- 50c 'Aug. 10/July 20 
New York Air Brake resyme?) oae bhpoode obud 50c jSept. LliAug. 12 
New — Fire Insurance Co. (quar.)..----.---- 15¢e |July 30)July 20 
BEE ccivddidbndebmmopepeecceecousosecces 5c |July 30)July 20 
New York & Honduras Rosario Mining... .-.--..- 25c July 3l1ljJuly 21 
Dit tountdhveadcbodbhabaainenebobebeoadéa 50c |July 31iJuly 21 
New York Merchandise Co. (quarterly) .......- 50c |Aug. uly 9 
Nineteen Hundred OCorp., class A (quar.).....- 50c |Aug. 15i/July 31 
Ceene BD ISGP ocqccscwccoccccecceccccese 50c |Nov. 14 - 3i 
Nipissing Mines ‘2 eae Se 25c . 31 
Norfolk & Western ‘Ry. (quar. ) on cee Geesesebs 32 . 31 
North American Edison, "preter (auar. — 13 ib 
Gison, quar.)..... , 
North Carolina RR Ge % Fag bs owe wee $158 A 20 
ern Insurance Co. of N. 4 wk ee ibdidinaid $1% 20 
RCRA TIE IGS Teh teh  IIS ICE 50c 20 
Northern New York Utilities, ee (quar.)....| $1% 10 
Northern Ontario Power Co. quarterly) inched 75c 30 
6% preferred quer verty HUEatRhwAnerewese $1% 30 
Northern RR. of New Hampshire (quar.)-.....- $1 13 
Nortn see yp bE dna (quar.).... : ’ 
vets 8 Skah ilahoma G a8 Co. 6% pref. (quar.).... $i , 7: 
Now = yh DEREOOE. .. aciennenoone 25c 15 
Northwestern Bell Telep. 674% pref. (quar.)...] $15 [-..----]...-.-- 
Noyes (Chas. F.) Co., 6% pref. ~ aan Péweicees 44c 20 
Ohio Brass Co., B ( erly) oedvbadoosuc 25c 30 
Ohio Public Service Co. %D (monthly) - --|58 1-3c 1 15 
6% preferred — D  eethwwemad ine cdilern 50c 1 15 
5% preferred ~~. ww t Suwococescesbesecous t1 2-3c ] 15 
Ohio Water Service Co. A............-..---.-- $1 f 1 
Old Dominion Co. (aie.) EE ST FE aM ST ETT 35c / 31 
Oliver Uni Filters SPR 50c ] 30 
oe & Rockland nd ilectric Na ate Joouwnces 10c . itl 25 
o&8 Pe Shes SMD dine ac woruser $24 . 2 7 
Outlet ‘Co. ( widience. R I ) peal immeeiiait ae 21 
Din destined ch adpmberieeeewee dd uanes 25c » ae 21 
First preferred (quar.)........-<-«-<--.---- $134 Ty 21 
Second preferred (quar.)..................-.- $1% a 21 
Ov I i wet 2 . Piuly 24 
Owens-Illinois Glass (quar.)............------ c$1% j|Aug. 15jJuly 30 
Paauhau Sugar Plantation Co. (monthly). .-- 10c jAug. 5\|July 31 
Pacific American Fisheries, Inc., pref. (quar.).| $1% j|Aug. ljJuly 15 
Pacific Finance Corp, of Calif. (Del.)— 
Pt 2 nt. .aeenecaonnnaeoeewees 20c jAug. IljJuly 15 
quar. 2 FEO IC I, OES 16%ec jAug. ljJuly 15 
POG Ee SE Bannon eccceepevenweosssua 17%e jAug. ljJuly 15 
Pacific Gas & Elec. Co., 6% pref. (quar.)....-.-- 37 kc |Aug. 15) July 31 
5\% % preferred (quar. a. Cn aowene toda ehat ote Aug. 15\July 31 
Pacific Lighting Corp., common (quar.)......- Aug 15\July 20 
Pacific Power « Light ‘Co., 7% pref. (quar.)...| $1% jAug. IljJuly 18 
SH Drererred (GUAPSESty) ..-cccccccvcceceses $1% {Aug. tIituly 18 
Pacific Public Service lst preferred.........-.-. 32%c jAug. ILiJuly 15 
Pacific Southern Investors, Inc............-.-.- Aug. 10\/July 31 
Pacific Tin, special stock (euarcert Pecoutnneen 50c jAug. IljiJu'y 17 
Package Machinery Co., lst pref. (quar.)...-.-- $1% j|Aug. ljJuly 20 
at sn Gn... cn on eeeeeeoounnabue 5c j|Aug. IljJuly 20 
. fg, [ | Epes re 25c jsept ljAug. 15 
Peninsular Telegraph Co., 7% preferred (quar.) 1 Aug. 15|Aug. 5 
7% preferred —" paeveshoosudanmnaiie 1 Nov. 16;Nov. 5 
7%, preferred (quar.)--..---....-.......... 1% |Feb. 15|Feb. 5 
Pennsylvania Power Co. 7 $6.60 pref. (monthly). 55c |Aug. IljJuly 20 
$6.60 b .. SECETSE CRRGRERIT) 0 ooo co ccesoocssos 55c |Sept. 1)Aug. 20 
$6 preferred (quarterly) ................... $1% |Sept. lj/Aug. 20 
Penn Traffic Co. (semi-annually) ............- Aug. ljJuly 15 
Peoples National Bank (Brooklyn)... -.-.-. e20% jAug. IlIjJuly 14 
a 50c j|Aug. lLiJuly 14 
Peoria & Bureau Valley RR. (s8.-a.)_........-- $3 Aug. 10/Tuly 21 
Peterporough RR. Co. (semi-annually) --..--..-- $1% j|Oct.  1L/Sept. 25 
Philadelphia Co. common (quar.)............- 20c jJuly 25\July 1 
Philadelphia BiectFic OO... .cccceccectoccceces 4hc j|Aug. liJuly 10 
> SOE SO hon ons ssndduséudabuce $1% |Aug. ljJuly 10 
Philadelphia Insulated Wire Co. (s.-an.)......- Aug. ljJuly 15 
Philadelphia Suburban Water Co., pref. (quar.)._| $1 |Sept. ljAug. 12a 
Phillips- gues Corp., preferred (quar.)........ $1 Aug. ljiJuly 20 
Phoenix Finance orp., preferr "tauaneesio ow 50c jOct. 10)/Sept 40 
Preferred (quarterly). ESAT, CE SANING Oh LTO 50c jJan. 10/Dec. 3] 
Pioneer Mil] Co. (monthly)..........-...-.-.- 15e j|Aug. IljJuly 15 
Pittsburgh Bessemer & Lake Erie (semi-ann.) - . 75c t. ljSept.15 
Pittsburen brewing Co., $3% pref_.___._---- 50c j|Aug. 18/Aug. 1 
Pittsburgh Ft. Wayne & ‘Chicago Ry. Co. (quar.)| $1 Oct. Ii{Sept.10 
nds k nae dndd gosoakeccecesseenesos $1% jJan. 2/Dec. 10 
7% preferred (quarterly).............._--- 31 % 1Oct. 6/Sept.10 
7% preferred (quarterly) ----~- - sabe 1% jJan. 5)/Dee 19 
Pittsburgh & Lake Erie RR. (semi-ann.)_.____. $1% |Aug. ljJune 26 
Pittsburgh Youngstown & Ashtabula Ry. Co.— 
7% preferred (quarterly).................. $1 pont. 1j;Aug. 20 
7% preferred (quarterly) .....--.---------. $1 li Nov. 2 
Plymouth RR re ee 1\e Sept. 1 Aug. 15 
RE ale bbs O66 oreeoncetosoccccesceoorsane lc |Oct. 1/Sept.15 
Potomac Edison Co., 7% pref. (quar.)......-- $1% |Aug. IilJuly 20 
OS Pe Pe eter Tree eee $1% 'Aug. IlJuly 20 




































































































Chronicle July 25, 1936 
Per When | Holders 
Name of Company Share of Record 
OO, ti. . cinammacdébboosiiapel 25c |Sept.30/Sept. 10 
Potomac Electric Power Co., 6% pref. (quar.).-. 1 Sept. lj/Aug. 15 
SNE we Ey gbaepepaputeraa 7be |Aug. i|suly 20 
qd Sees ee eeeeeeoeee2 . 
Procter | & Gamble rit ). seowudubeodéseasena 37 We jAug. 15|July 24 
propertiss (A. PW -"p. W)j Ine: a eee oT ete lock, ilar. 31 
Pu National B ani ke Teust Oo. (quar.)...... 37 Kc jOct. 1 Senn. Si 
MINCED nad bd nccgeeceseccccusccesceeseos 37\4c |JJan. 2/Dec. 21 
Pullen Inc. {guar 0 a ey 37 Mec jAug. 15 July 24 
Public ce of Colorado, 7% pref. (mo.).|581-3c |Aug. IljJuly 15 
hl 50c |Aug. ljJuly 15 
, shia ” 
Pu Sept. 30/Sept. 
8 ula Sept. 30)Sept. 1 
Lay Drtered ( july’ 3iltuly’ 
6% preferred (monthly) ..........-.-.-.--- 3liJuly 1 
6 ces meee y} seeesnceseseonnssce 50c jAug. 3ljAug. 1 
6% preferred (monthly) ................--- 50c |Sept.30|/Sept. 1 
preferred (q Dihocanauatieogoeneqoosce $1 i¢ Sept. 30 — l 
Public Service of Northern Illinois (quar.)---~-- Aug. IlIjJuly 15 
preferred jquarserhy) dea Gqcceceescoccees 31 Aug. IjJuly 15 
7% preferred (quarterly)... .-.-.......-.---- l Aug. IljJuly 15 
ae . erred (quarterly) .........-- $1 Aug. 31/Aug. 1 
~ ee Aug. IljJuly 15 
Bua i Marke O85; quately) ois r Co— en Meek: trek 
arke oO 
wk eter oo Ba anak Wa 7] 919 AME, iu 38 
in es oD qu.).- ug. Y @ 
Randall Co. class A (quar.) .................- be [Aug: liJuly 25 
Cle, Mise sibéapdedacereeeneoscoaccosesce 75c j|Aug. ljJuly 25 
Rapid Msowetrpe (auartedy) ........--- = 60e (Sept. i5|Sept> “i 
ype (quarterly) ..............--- : ° 
Rayuesnd Oaqeness et | foe |Aug. ilsuiy 20 
mond Concrete e preferred ....... ug. y 
ading Oo. (quarterty)......--------2222.- 50c |Aug. 13|July 16 
lst preferred yen! iieneeonewabannecetes 50c (Sept. 10\/Aug. 20 
2nd Sth’ Ae 0, eee 50c |Oct. 8 t.17 
Tila cenesipesheeces 15c j|Aug. IjJuly 21 
a iL sivactiiiodbbimoctmabbebatithitbdndcuuhe 10c |Aug. ljJuly 21 
Republic Investment Fund, A&B pref. (quar.) 1l5c jAug. IlIjJuly 15 
Reynolds Metals Co. quar.) pegadtedkabodetodh 25c |Sept. ljAug. 11 
35 SE EE hn .ccncestebeseguccee Sits Oct. 1 ro a 21 
{sland Publi Bane vovee BOGE. CORE. attimidi Aug. liJuly 15 
nee G, CONTIN how dccccccusctséuccosceoes $1 j|Aug. ljJuly 15 
Rich's Inc. aeee. Ditialiinh hupeme nine deewenewes 5Uc j|Aug. IliJuly 20 
Richmond Insurance Co. of N. Y. (quar.)...... 10c j|Aug. IljJuly 11 
i 1. titi bie ete Sehunsntinbnbehenenned 5c j|Aug. lLjJuly 11 
eee SSS ee | sestbanendaeendeiabenenesesaianin 8c July 25\)July 15 
i rm o -_ $6 1 PA pref. (quar.)..... $1% Aug. IljJuly 15 
~y~ Bower i alinthn e-aurdaraio te tute lic Aug. lIjJuly 15 
Roos Br Bros.. a : Del. pref. (qQuar.)...... $1% Aug. IljJuly 15 
Root initials nn tiihemenmtnnunamettis 25c Aug. IljiJuly 10 
Benel trene Dutch ye Co. (N. Y. shares)....|$2.379 |July 3liJuly 17 
nen wy od sagt ye ——" , aay ere w ty nae pd y 
enay Power EE sa ug. July 
St. Lawrence Nour aie SER Donaccuwd betel 50c j|Aug. IljJuly 
Preferred (quarterly y}- bo ttiabtnbetedegoandng $1 Aug. ljJuly 20 
St. Louis, Rocky Mt. & Pacific Co., preferred... 3! a a a 
San Francisco Remedial Loan Assoc. (quar.)_.- 7 Sept. 30/Sept. 15 
N,N e eee nat 8 RT 1%¢ lAug. “ilduty 1s 
Vv rp. (quar.)........ ug. y 
Pref “(quarterly Eee 3152 Aug. IjJuly 15 
Schwitzer-Cummins Oo. (initial)............-.. 25c j|Aug. ljJuly 20 
SEOG Ree SE. Cid, code oneeeetsenegoann 50c j|Aug. 1ldjAug. 6 
Second National Investors ., preferred.._..| $1.35 |Aug. ljJuly 21 
Securities Corp. eral $6 pref. (quar.).....-.- 3! ‘3 Aug. IljJuly 17 
NIN. «. din drichertiabminee waded 1 Aug. IjJuly 17 
Bros., Inc., common (quar.).......... 62%c jAug. liJuly iS 
Servel, Inc., 7% cum. preferred (quar.)....... Oct. 1/Sept. 1 
7% cum. erred (quar. i aintiedatestheiestemstionp ineivthes 1 Jan. 2 . 
Sharp & Dohme, cumul. pref. cl. A (qu.) bebehbabtinas 87 éc j|Aug. liJuly 17 
Shawinigan Water & Power Co. PJ aevcteu 1l5c j|Aug. 15\July 24 
Sierra Pacific Electric Co., ay (quar. , nove see $1%% jAug. IjJuly 20 
Signode Steel Strapping (quar.) dalateosetnelid 124¢c j|Aug. 3iJuly 25 
Preferred 5 uar.) piibneedbbeentuneensooneta 740 Aug. 3iJuly 25 
aaneees, is ists. er ditenen dani aiitith bit athe mide wistit 1 jAug. IjJuly 22 
Smith Aer erred (quar.).......... $1% jAug. lJ 
Smit hacen DENG Sse cdc ennececce 12‘¢c |Aug. IliJuly 21 
SE SNEED ce cad nsueancnveecu® $1 Aug. IljJuly 21 
smith (s. Morgan) Co. (quar.)-..------------ 1 |Aug. 1/Aug. 
AS SATs NTS ge TS 1 |Nov. 1/Nov. 
Solvay American Investors Corp., 54% pef_..-.| $1 Aug. 1L5iJuly 15 
South American Gold & Platinum ils dttebcwel 10c |July 29'\July 15 
Southern Calif. Edison Co. (quar.)......... .- 37 ane Aug. 15 July 20 
Southern Canada Power Co., Ltd., com. (quar.) Aug. 15 July 31 
Southern Fire Insurance Co. (N. Y:) (8.-a. Ddinaed 60c |Sept. 1 Aug. 15 
Spencer Chain Stores (initial) ................ lic July 3l,July 8 
Spiegel May Stern Oo. (quar.)............-.... 75c j|Aug. IljiJuly 15 
TEs cakesudatibwdhémmtidadahonwsceobs $1% j|Aug. IjJuly 15 
SO 56 BECSIITOR COURE.) . -ccbémedocecdceccoce $1% |Nov. 2/Oct. 15 
Squibb (E. R.) & Sons ns $6 lst pref. (quar.)....-- $1% jAug. Iliuly 15 
Standard Cap & Seal Corp. (quar.)............ 60c |Aug. IiJuly 3 
Mis cimounbbindbbbelebbbtibenbobeodccoe 20c j|Aug. liJuly 3 
Standard Silver Lead Mining.............. - le jJuly 25\June 30 
Stanly Works, 5% preferred (quar.).......... 3l%e |Aug. 15i\Aug. 1 
Steel Co. of Canada (quarterly)...--......... 43%<c |Aug. IlJuly 7 
FEGCOS (INET Pw cccccnvwectcostessacea 43%c |Aug. liJuly 7 
eee Gakee Oe Ge ET bud duiaweda caocdecdu 25c j|Aug. 14/ July 31 
es Be Cte nc ibaadbobenand 5¢e j|Aug. 3iJuly 25 
SOG (OD. cn ecéabonccedsecnee 37 4c jAug. ljJuly 25 
Stouffer tee Chet odtbdweaubboodssdoneoaks h56%c |Iuly 30) July 18 
TI vot ta niles he rie GAiind 6 456m i eees ot 56 4c |July 30/Tuly 18 
Straw bride & Clothier Co.. 6% pref. (quar.) _ _ - $114 Sept. liAug. 15 
Suburban Electric Securities Co., lst pref. (qu.)_| $1 z2 Aug. IljJuly 15 
Sue Cie Gs Ce... wcarecdbatdboencoceas 2 Sept. 15;/Aug. 25 
eGR SE Dc bn ncdedcdicnobdat duce $14 |Sept. ljAug. 10 
Syracuse, Binghamton & New York (quar.) ___ $3 j|Aug. ljJuly 22 
Syracuse L _ Oo., Inc., 8% pref. (quar.).-. $2 |Aug. 15\July 20 
% pr (quarterly) ib wésewodbeebns $1 Aug. 15\July 20 
6 0 preferred Ps. ontnaeegecsadecnd $1 Aug. 15|/July 20 
Tacon -Palmyrte ridge, Fig a, pref. (quar.)... cn See ee 
£36 Oe Rcd cdevdiatiidventoaboaceben 1 Rage. BOS SRGaae 
Tampa Gas Co., 8% pref. oy tea OS eae $2 |Ssept. ljAug. 20 
7% preferred (quarterly) Tea da bhi dk o wee $1%4 |Sept. liAug. 20 
Telautograph Co al b Qcncsccaiidistndscheitpdseanaie 15c j|Aug. IljJuly 15 
Telephone Bond & Share Co., 53 iv), eee 49c jAug. 10) July 15 
SD ee. a 2le jAug. 10)July 15 
Telephone Investment Co. (monthly)____...__- 27 gnc Aug. liJuly 20 
TE Ce ee 50c |Sept.15|Sept. 1 
Texas Pacific Coal & Oi] Co. __...........___. 25c j|Aug. IjJuly 11 
Texas Power & Light, 7% pref. (quar.)_...__-_- $1%% jAug. IliJuly 11 
ee I nn $1% |Aug. IiJuly 11 
Thatcher Mfg. Co (quar.).............-.--... 90c j|Aug. 15\July 31 
Third National Investors Corp., common___._. 55c j|Aug. IljJuly 21 
Tobacco & Allied Stocks. Inc_____...__._____. $1 |Aug. 3ifuly 20a 
Toburn Gold Mines, Ltd. En i thes th i> tele dp divin 2c |Aug. 2l|July 21 
Toledo Edison Co., 7% — Tanna Beis pak a 581-3c |Aug. lisuly 15 
6% preferred (quar. TG OE ae ae 50c |Aug. IlLiJuly 15 
OF_ DECTOTOR (HIOMERID) «ook once ccc cc cece 411-3ec j|Aug. Il1)Tuly 15 
Tonopah Mining Co. (resumed)_.........___- 3c j|Aug. l1iJuly 15 
Transamerica Corp. (semi-ann.).......... .._ 20c |July 3l1jJuly 15 
dnb nadddsm ata debodnetdsctdososdoe 5c |July 3liJuly 15 
Trusteed American Bank Shares, series A ____. 3.40 iIuly Sli_..c...- 
Tung-Sol Lamp Works conv. pref. NS 2 GENS: 20c jAug. I\July 20 
Twin Bell Oil Svndicate (monthly) . $2 |Aug. 5iJuly 31 
208 S. La Salle Street Bidg. Sern? (Chicago) — 
mete is dt sh cl instante ie ch dinette Udita Di awk 50c |Oct. 1/Sept.19 
i sche Sak ips ites enstadts indalil Niciilis th tin dnd cous Oto ees 50c jJan. 4/Dec. 19 
Union ¢ Oil ot of Calif. (quarterly)......____.. 25e |Aug. 10iJuly 20 
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Per When | Holders 
Name of Company Share | Payablejof Record 
United Biscuit Co. of Amer., com............ 40c |Sept. 1 = 
Preferred (quarterly) ... ~~... ..<-ccccccccce $1 Aug. lijJuly 15 
“-S“<Ss ee S&S ee Be Be eee eee ee $1 Nov. 1 Oct. 15 
United Dyewood {3g lOct: i|Sept.11 
Preferred (q Jan. 1/Dec. ll 
Sept. 30/Aug. zt 
Preferred (quarter] ri | pus: ; 
6.3% preferred ( Aug. ljJuly 15 
6% preferred NINE RIMES py. bac Aug. ljJuly 15 
7 —— ttn ten cine ereitendittiheneali 58 1-3c |Sept. liAug. 15 
6. (mon i i ah ahi i id Se 54c |Sept. ljAug. 15 
6% preferred (monthly)................... ope Sept. 1j|Aug. 15 
7 i a RR RN fr ane: 581-3c |Oct. 1/Sept.15 
6 RE RI TS Se 54c |Oct. 1/Sept.15 
6% preferred (monthly)................... 50c jOct. 1/Sept.15 
United N.J. BR. & Camel Oo... .....c eccuccc.; 37 Oct. 10/Sept. 21 
United States & Foreign Securities, 1st pref... ... 1 Aug. lijJuly 24 
— States & International Securities— 75c |Aug. 1\July 24 
United States Pipe & Foundry Co. common (qu.)| 37%c |Oct. 20/Sept. 30 
Common tomar.) le a a a lla os al bts 37 Ke |Dec. 21|Nov. 30 
United States 8 Corp.— 
erred divs. Nos. 5, 6, 7 and 8............ $5 |Aug. 15)July l5a 
United Verde Extension M’ Co. (quar.)....| 25¢ |Aug. ijJune 15 
Leaf Tobacco Co., . (quar.)...... 75c |Aug. l|July 21 
ry. i alae th hi lineal een eh enn tbibind $1% |Aug. ljJuly 21 
ne ich ower & Light Co.— 
preferred (quar.)..........-..-.------ 1 Aug. lijJuly 26 
6% preferred (quar.).............-...-.--- 1 Nov. 1/Oct. 26 
SS RE RR ae 1 Feb. ljJan. 26 
Utica & Electric Co., 7% pref. (quar.)..-.. l Aug. 15jAug. 1 
beeen, wegen Ly og Corp, Ay AZ at nied : aus. 10 aay | 
Car Hea , preferred quarterly)... Sept. Sept. 
PEs chbbtiakizbtnddiaweswe 31 Dec. 10| Dec. 1 
Virginia Coal & Iron Oo. (quar.)...........-- 2 Sept. ljAug. 21 
Be pref a (quarteriy} named 1 Aug. ljJuly 17 
Vv Detinning, pref (quarterly)......-. l Oct. 20/Oct. 10 
US A a a 50c j|Aug. IlIjJuly 15 
Waltham Watch Co. prior preferred (quar.)_.- 51% Oct. 1 t. 9 
Walton (C ae ) & Co., 8% pref. loner” Loman Aug. Iljvuly 15 
Warren & Pipe Corp.........----.-. 25c j|Aug. ljJuly 15 
Washington Gas ae, ME a kth octitiasdwd 90c |Aug. IljJuly 15 
Washington Ry. & Electric Co__............-- $9 jSept. ljAug. 15 
5% preferr TE SS ga RS SSO $1% |Sept. ljAug. 15 
a er rn) «atndabaiaoncetdiiasive $1% jl lj Nov. 16 
5 preferred ( 1 ie itis bt oo sikilebbid $2% iDec. l1|Nov. 16 
Waukesha M i, CU i. oho uitltnwinan 5c |Aug. 3iJuly 15 
Walk 2 »~ 4 @ Oo... preferred (quar.)...... $14 Aug. 31\/Aug. 15 
Wentworth Mfg. Co. (quar.)......-....-- 3 . lJuly l 
Western Grocer Co. (Iowa) 7% pref. (8.-a.)_-._. $3% |July 25|July 10 
estinghouse NT AEE eee 25c jJuly 30/June 30 
bet ~~~ yr RE RERE Eee $1 j|Aug. 3liJuly 31 
Ps Ct. . st abstatleaneubdéusucion 87 ec |Aug. 3liJuly 31 
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Weekly Return of the New York City 


Clearing House 


The week statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 18, 1936 









































Neat Demand Time 
Clearing House ® Capttal . Deposits, 
Members Average Average 
x $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 142,592,000 5,648,000 
Bank of Manhattan Co... 20,000, 414,475,000) 35,088,000 
National City Bank....| 278,407,000 400)}a1,449,798,000] 160,329,000 
Chemical Bk. & Tr. Co. . 20,000,000 ,400 7,233,000 10,806,000 
Guaranty Trust Co..-... 90,000,000 177. ‘649, ‘400 61,404, ‘851, ‘000 37,154,000 
Manufacturers Trust Co 32,935, 489,658,000 86,862,000 
Cent. Hanover Bk. & Tr 21,000,000 770,827,000 13,227,000 
Corn Exch. Bank Tr. Co 15,000,000 254,812,000 22,365,000 
First National Bank... 10,000,000 521,797,000 3,542,000 
Irving Trust Co.......- 50,000,000 , 202,000 422,000 
Continental Bk. & Tr. Co 4,000,000 7,539,000 2,049,000 
Chase National Bank...| 103,964,300 1,876,863,000| 43,370,000 
Fifth Avenue Bank... .. 500,000 te) )=«|—ldébananue 
RSE 25,000,000 69,091,300} d816,675,000 40,358,000 

Title Guar. & Trust Co. . 10,000,000 16,569,000 483,000 
Marine Midland Tr. Co. 5,000,000 88,265,000 3,017,000 
New York Trust Co... 12,500,000 326,152,000 27,773,000 
Com'!] Nat. Bk. & Tr.Co. 7,000,000 76,934,000 1,231,000 
Public N. B. & Tr. Co... 5,775,000 8, "595, 100 79,479,000 43,618,000 
IN dh inet eenttiicastcanee 517,081,300' 813,864,500' 9,830,488,000° 537.342.0000 





* As per official reports: National, June 30, 1936; State, June 30, 1936; trust 


companies, June 30, 1936. z As of July 1, 1936. 


Includes deposits in foreign branches as follows: @ $239,468,000; b $80,000,000; 


¢ $88,499,000; d $29,837,000. 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended July 17: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 17, 1936 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments |Bank Notes! Elsewhere | Trust Cos.| Deposits 
Manhatan— $ $ | $ $ $ 
Grace National... . - 24,879,700 95,700' 5,721,500) 2,745,100) 29,714,500 
Sterling National....| 22,121,000 608,000} 5,022,000; 1,339,000] 26,008,000 
Trade Bank of N. Y.|} 5,210,263 194,982} 1,195,557 77,766) 5,605,003 
Brooklyn— 
People’s National...| 3,881,000 97,000! 1,077,000 658,000' 5,184,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep. | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Invest. Elsewhere | Trust Cos. | Deposits 
M anhattan— $ bs 8 $ $ 
Rs + Sh chdocenct 57,521,000} *4,429,600} 9,705,300) 2,288,900) 63,531,700 
Federation... ......-. 9,003,951 208,365 837,210} 2,329,371} 10,498,491 
Fiduciary .........- 12,263,213] *1,078,541} 1,264,854) #£=-—.-.-. 12,337,100 
NE 8 SSS 19,682,100] *3,336,400 907,500 804,000; 20,204,000 
Dn ot nboceade 29,364,800; *9,180,100} 3,406,700; --...-- 39,663,600 
United States......- 71,687,238] 13,248,038} 18,487,974) -..---- 74,495,391 
Brooklyn— 
"TES 91,082,000; 2,843,000} 35,548,000 178,000/ 122,164,000 
Kings County ......- 34.550.203' 2,264.249° 9.293.523' +=j ..... 40,838,463 























* Includes amount with Federal Reserve as follows: Empire, $3,013,400; Fidu- 
ciary, $731,045; Fulton, $3,116,300; Lawyers, $8,380,300. 




















Per When | Holders 
Name of Company Share | Payable|of Record 
West Jerse ‘& Seashore 6 —— = Jan. 2/Dec. 1 
a, nd Oil Ro waco Coe aass + ee y).. 1 Aug. 15/July 30 
Ey CNEL VOLE iY THRs 48e 3Jept. 15/Aug. 3 
West ne. ( huis ob matte Rianeiibin th eapeabiiins Oc |Oct. 4 
Weston (Geo. ) ied’, pref. ( Doobhatsotin l Aug. l J 
West Penn Elec. Co., © pref. (quar.)........ 1 Aug. 15} July r+ 
a peered CP SARE eh BRS TE BOGE 1 Aug. 15/ July 
"9a pretence’ leer core cecocor|: Ge kee dives § 
& Erie Power & Light 7% pref.| $1% |Aug. ijJuly 31 
Wilcox-Rich Corp., B (quar.)..............-- 4 Aug. 15jAug. 1 
Wilson & Co. (quarterly) ... Re ee ae 12%e |Sept. 1|Aug. 15 
$6 preferred (queseer WP sit 2b dwt eiliinidhtss ; Aug. liiJuly 15 
Winstead Hosiery Oo. (quarterly) ............ 1 Aug. lj....... 
Sits ths tans int rrenie tinentin eeesina er inielendantae eae i) iMeumease 
Pons cntonescbucodiietitinetamecene sis eye Blecwccce 
Wisconsin Telep., 7% pref. (quar.).....-.....| $1% |July 31|July 20 
W J R Goodwil Seaton ioe. PDs ctivibdnt af ife July uly 20 
Wocemser ahs Go) 9% (UP cae )-222ooooo afte (Amen 
TD a aie ug. : 
bad a4 _T .) Jr. ‘Co. SAS ip vdkcbibaeteetbenbes 25c j|Aug. lijJuly 20 
Seawdtintbrnietiatbbbtbbemetmiven 25c |Sept. 1j)Aug. 19 
Month hiy S PIAGET OF HE SITE IRL. Gi oR T ahs 25c jOct. 1/Sept. 19 
Yale & Towne Mfg. Co. ( - (quar POR eee tae” ae l5c |Oct. 1/Sept.10 
York Rys 00, 09 Gold Mines. --~2 ~chaasmalinelineitih 62 Toe: 31] fal y 21 
or » vr Smee). cictduniaina ec |July 31|Tuly 
ers, Lid.. 6 veg “<<a eee eae ee & $ ug. 15 July 28 








a Transfer books not closed for this dividend. 


c The following corrections have been made: 
veg a Securities Co., Inc., div. payable Aug. 5, previously reported 
as 


é Payable in stock. 


f Payable in common stock. g Payableinscrip. A On account of accu- 
mulated dividends. 4; Payable in preferred stock. 


k Corn Products Refi Co., stoek div. of 1-25s sh. of Allied Mills 
Inc., for each sh. of Corn ucts Refining Co. held. 


l American Cities Power & Light, 1-32 of 1 sh. of class - stock for each 
share of class A stock or at the option of the holder, 75c. in cash. 


m Pacific Investors Corp., My share of Pacific So. Investors, Inc., com- 
mon stock for each share hel 


n Blue Ridge Corp. $3 conv. 
stock, or at the option of the pre Wee. cas 


r Payable in Canadian funds, and in the case of non-residents of Canada, 
a reduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8S. funds. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. z Per 100 shares. 


= 1920, 1-32 of one share of com. 











Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 22 1936, 
in comparison with the previous week and the corresponding 
date last year: 






































July 22, 1936| July 15, 1936[ uty 24, 1935 
Assets— $ $ $ 
Gold certificates on hand and due from 
U nited Sates Treasury.x..........- 3,160,637,000/3,085,698,000/2,488,351.000 
ap aa fund—F. R. noten i a aiendiinls 935,000 1,198,000 833,000 
SOG Vi ndtedsdcocuckdebbasoassos 76,344,000} 74,830,000} 74,175,000 
Tuted SESSIUER.. « ccccaccedctiscssetboe 3,237,916,000/3, 161,726,000] 2,563,359,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and (or) fully guaranteed... 1,080,000 718,000 1,544,000 
Other bills discounted.............- 1,423,000 1,378,000 2,223,000 
Total bills discounted...........- 2,503,000 2,096, 3.767,000 
Bills bought in open market..........- 1,106,000 1,102,000 1,790,000 
Industrial advances... .............-- 7,293,600 7,327,000 6,862,000 
United States Government securities: 

Dh... csrikebbnadoossnandene 88,263,000} 85,803,000 99,496,000 
ao. RG dsc contddddsdbdionuews 406,823,000} 406,144,000] 479,377,000 
Sees Gee 66 cacccsdnbddbbooes 165,475,000} 168,614,000) 165,445,000 

Total U. S. Government securities..| 660,561,000] 660,561,000] 744,318,000 
Othe? GQSUTTIEB.. cccccccececansceccese] ‘coccencced)  eestacesncel céeaccsdoc 
Foreign loans OD G0ld.....-ccccccnenn| comencccee| ccccccccee] 2c-e-eneee 

Total bills and securities...........- 671,463,000} 671,086,000] 756,737,000 
ete DEES GRTORG.. caceccassduéanccace] evacéstngel:  sbddadee* bismiiddida 
Due from foreign banks............-.- 79,000 _ 83,000 266,000 
Federal Reserve notes of other banks... 10,396,000 6,984,000 3,930,000 
Senet’ Res... cacccsdneciaadtiion 149,465,000} 166,956,000} 411,774,000 
Bank premises... cccccccceccescescese 10,854,000}; 10,854,000] 11,937,000 
AR GEROE O08GIB.. c cwccccccessesosecces 33,573,000} 32,594,000} 33,600,000 
Watel GmbslB.. cccccessccccodscosmacce 4,113,737,000) 4,050, 283,000/3,481,603,000 
Lhabdtitties— 
F. R. notes in actual circulation......- 810,396,000} 819,654,000} 697,103,000 
Deposits—Member bank reserve acc’t../|2,649,737,000/2,553,777,000/2,151,104.000 
U. S. Treasurer—General account...| 180,467,000} 212,030,000] 186,531,000 
Pete VERE < ccoccenccdoceseosscce 22,987,000 21,671,000 8,852,000 
Other GepoSits...<cccccecccsesesese~ 177,163,000} 160,957,000} 192,694,000 

Wetel Genes. «ccccckstiinnascdee 13,030,354,000/)2,948, 435,000] 2,539,181,000 
Deferred availability items...........- 149,713,000} 159,352,000] 116,303,000 
Capital paid 10...ccceccccccccecccces 49,879,000 49,874,000 59,459,000 
Surplus (Section 7). ....-.-..----------- 50,825,000} 50,825,000)  49.964,000 
Surplus (fection 13b)..........-..-.-- 7,744,000 7,744,000 6,578,000 
Reserve for contingencies............-. 8,849,000 8,849,000 7,500,000 
All other liabilities .............-.-... 5,977,000 5,550,000 5,515,000 

Tetal Mabilities.... cceccsccccacccens 4,113,737,000/4,050,283,000/3,481,603,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined.....-. 84.3% 83.9% 79.2% 
Commitments to make industrial ad- 

CHEESE. on cinbi.cbdnsbocasboeibiiuae 9,293,000 9,424,009 8,076,000 








+ “Other cash” does not include Federal Reserve notes or a bank's own Federal! 
Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was on Jan. 31, £934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of tne 
difference, the difference itself having been appropriated as profit by the Treasury 
wonder the provisions of the Gold Reserve Ac of 1934. 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 23, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 





July 25, 1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Keserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 22. 1936 





| rary 22, 1936| Juty 15, 1936| Juty 8, 1936 


July 1, 1936| June 24, 1936 


June 17, 1936| June 10, 1936] June 3, 1936/July 24. 1935 



















































































ASSETS | $ $ $ $ $ . . 
Gold ctfs. on hand & due from U.S.Treas.x/8,185, $29. 000/8,186,524,000/8, 106, 569,000/8, 106,541,000/7,958,042,000/7,938,539 ,000/7,939,040,000/7,840,037, oes 6,226,004,000 
one hg fund (F. R. notes)......... 12,185, 12, 12. 542, 000} | 12 "949,000 2,364,000} 12,518,000} 13,261,000) 13,261 21,746,000 
ES on 293. 440,000 287, 652, ‘000 271, 008, 000} 266,238,000) 272,844,000} 276,269,000] 295,572,000} 290, $08 ‘000 265,497,000 
Total reserves.....-. oe ‘ 8,490,947,000/8,486,718,000 8,390, 119,000 8,385,728 ,000|8,243,250,000/8,227,326,000/8, 247,873,000/8, 143,993,000/6,513,247,000 
Bills disco : 
Secured by U. 8. Govt. ations, 
direct and(or) fully guaranteed...... 1,528,000 1,052,000 1,438,000 2,006,000 3,985,000 4,177,000 3,244,000 3,611,000 3,083,000 
unted...... eeceeccese ,863, 1,847,000 1,858,000 2, 215, 000 2,204,000 2,362,000 2,159,000 2,240,000 3,026,000 
Total bills discounted...... sGuaenmsiniie 3,391,000 2,899,000 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 5,851,000 6,109,000 
Bills bought in open market... 3,088,000 3,084,000 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 3,076,000 4,676,000 
Industrial advances. . é 29,573,000 29,457,000 29, 500, 000 29, 785, 000 29,936,000 30,058,000 30,064 000 , 166,000 28,358,000 
U. 8. Government securities—Bonds....| 324,721,000) 315,672,000} 315,673,000) 315,673,000} 315,678,000] 315,697,000] 265,686,000] 265,680,000] 292,214,000 
Treasury notes............-- anccedes 1,496,719,000! 1,494, 218,000 1,494, 218,000] 1,494,218, 000/1,494, 199,000]1,494, 219,000] 1,541, 224,000] 1,536,227 .000]1,564,987,000 
Treasury bills... orate dbiateiewil 608, 787 000] ’ 620, 337, ‘000 "620, 337,000 "620, '337,000 "620, 357, 000 620, 337, ‘000 ,337,000 ‘628, 337, 000} 573,034,000 
Total U. 8. Government securities ../2,430,227,000/2,430,227,000/2,430, 228,000) 2,430,228,000/2,430,234,000/2,430,253,000/2,430,247,000/2,430,244,000/2,430,235,000 
Other securities «ees eee ee aee eee eeeeoeece 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000 “en<-ee eecae 
Foreign loans on g0ld..-.-.---------0--) ----------] ---------0]  -n--------] cn nenennen]  ----------]  ----------]  ----------] ----------] ---------- 
Total bills and securities. - 2,466, 460,000/2,465,848,000/2,466, 290,000) 2,467,492,000}2,469,617,000/2,470, 107,000/2,468,971,000/2,469,518,000/2,469,378,000 
Gold held abroad ee rr ee errr eee eee ee es ees es 
Due from foreign banks 225,000 229,000 229, 237,000 237, 238, 238,000 237,000 646,000 
‘Reserve notes of other banks....| 28,268,000 25,884,000] 18,821,000] 20,020,000] 15,392,000] 24,037,000] 21,916,000 20,243,000} 18,977,000 
Uncollected items. ...................- 591,182,000] 681,238,000] 598,237,000] 678,636,000} 551,560,000] 6 06,000] 531 ‘098, 000] 613, ‘691 000] 459,960,000 
eecésacescoee ° ,055,000} 48,055, ,054,000 48,051,000 48,052,000} 48,052,000 48.051.000 48,052,000 49,904,000 
All other assets... - 44 ‘275, ‘000 43,499,000 42,533,000 42,331,000 ,813,000 38,196,000 44,685,000 42, ‘ 46,230,000 
Total assets.... oo 111,669,412,000 1,751,471,000/ 11,564, 283,000) 11,642,495, 000)11,366 921 ,000/11,504,062,000/11,362,832,000/11,338,323,000/9,558,342,000 
LIABILITIES 
F. R. notes in actual circulation........./3,976,863,000/4,006,015,000/4,040,332,000/ 4,046,086,000/3,980,018,000/3,872,984,000/3,785,980,000/3, 793,959,000/3,242, 240,000 








5,935,131 ,000]5,871 gO a ay ri erg 134,000/5,307,954,000/ 4,893,667 ,000 





5,833 ,391,000/5,713,315,000/4,944,603,000 

























































































ey ye banks’ reserve account 
U. 8. Treasurer—General account..... ,317,000 ° ,000} 506,644,000} 731,016,000) 929,072,000/1,421,457,000] 516,404,000 .733,000] 282,077,000 
banks. .....-. ° 61 ‘415,000 60,100,000 60,321,000 55,192,000 56, 258,000 60,378,000 61,675,000 53,607,000 25,258,000 
Other deposits. ... 238, 445,000 205, 713,000} 202,795,000} 201,277,000 195, 677,000} 221,584,000} 243,947,000] 295,406,000] 239,827,000 
Total deposits... 6,754,308 ,000/6,730,060,000/6,584,011,000/6,576,619,000/6,488,961,000/6,597,086,000/6,655,417,000/6,567 061 ,000/5,491,765.000 
availability items............. 591,841,000} 669,018,000, 593,077,000) 673,759,000, T549,671,000] 686,625,000, 529,204,000; 594,315,000] 469,872,000 
Capital paid in..... -} 129,790,000] 129,822, 130,988,000} 130,947,000} 130,879,000] 130,813,000] 130,871,000] 130,796,000] 146,630,000 
Surplus (Section 7). .-.- 145,501,000} 145,501,000} 145,501,000} 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B)-... 26,513,000 26,513,000 26,513,000 26,513,000 26,513,000} 26,513,000] 26,513,000 26,513,000} 21,287,000 
Reserve for con . 34,105,000} 34,111,000] 34,117,000; 34,117,000] 134,116,000] 34,111,000] 34,118,000 34,114,000] 30,780,000 
All other liabilities.....- ° 10,491,000 10,431,000 9,744,000 8,953,000 11,262,000] 10,429,000 228, ,064, 10,875,000 
Total Habilities..... 11,669,412,000/11,751,471,000/11,564, 283,000) 11.642,495,000}11,366, 921 ,000}11,504,062,000]11,362,832,000/ 11,338 ,323,000/9 558,342,000 
Ratio of total reserves to Sena and 
F. R. note liabilities combined. .....-.. 79.1% 79.0% 79.0% 78.9% 78.7% 78.6% 79.0% 78.6% 74.6% 
Commitments to make industrial advances} 23,771,000} 23,839,000] 23,844,000) 23,870,000) 24,452,000] 24,679,000{ 24,798,000 24,878,000}; 22,197,000 
Maturity Distribution of Bills and $ $ 3 3 $ $ $ 
Short-term Securtites— 
-15 days bills discounted. ....-......-.- 2,360,000 1,959,000 1,681,000 2,500,000 4,411,000 4,852,000 4,159,000 4,501,000 4,071,000 
days bills discounted. -.-...-...-.-..- 20, : ,000 650, 124,000 684,000 120,000 166,000 55,000 
31-60 days bills discounted. ...-....--...-. 622,000 , 48,000 52,000 591,000 586,000 715,000 761,000 1,301,000 
61-90 days bills discounted. -.-.-.. abdoews 283 ,000 725,000 715,000 660,000 638 ,000 77,000 47,000 68,000 79,000 
Over 90 days bills discounted--.--......-- 106,000, 137,000 194,000 359,000 425,000 340,000 362,000 355,000 203,000 
Total bills discounted. ..-.-.- sional 3,391,000} 2,899,000] 3,296,000} 4,221,000} 6,189,000] 6,539,000] 5,403,000] 5,851,000 6,109,000 
1-15 days bills bought in open market... 1,874,000 1,625,000 234,000 270,000 170,000 1,966,000 1,935,000 50,000 2,502,000 
16-30 days bills bought in open market- -- ,000 52,000 664,000 63 ,000 270,000 270,000 16, | 1,934,000 632,000 
31-60 days bills bought in open market. --. 963,000 837,000 92, 16, 599,000 172,000 469,000 482,000 567,000 
61-90 days bills bought in open market. -- 247,000 270,000 2,095,000 2,028,000 ,038 ,000 ,000 . 610,000 975,000 
Over GO Gage Uills BOCES GR OPGR SETENG | oe nec ch ese cccecsh  héccecccce];, coccccccss] cocccccccsc] cccccesece]  ceccccecce! scoccctocoe! Kcocecucoue 
Total bills bought in open market-.... .. 3,088,000 3,084,000 3,085,000 3,077,000 3,077 ,Q00 3,076,000 3,076,000 3,076,000 4,676,000 
1-15 days industrial advances.-.....-...- 1,716,000 1,502,000 1,429,000 1,482,000 1,631,000 1,671,000 1,491,000 1,513,000 1,178,000 
16-30 days industrial advances.........- 2,000 88 ,000 11,000 61,000 72,000 8,000 360,000 403,000 184,000 
31-60 days industrial advances. ........-. 560,000 670,000 623,000 561,000 663 ,000 681,000 770,000 593,000 469,000 
61-90 days industrial advances.........-. 882,000 840,000 757,000 647 ,000 599,000 620,000 458,000 §34,000 1,762,000 
Over 90 days industrial advances.......-. 26,243 ,000 26,157,000 26,280, 000 26,834,000} 26,771,000 26,858,000} 26,985,000 27,023,000} 24,765,000 
Total industrial advances...........- 29,573,000} 29,457,000} 29,500,000; 29,785,000 29,936,000 30,058,000} 30,064,000} 30,166,000] 28,358,000 
1-15 days U. 8. Government securities..| 27,979,000} 28,827,000} 26,341,000) 28,225,000} 41,541,000) 33,514,000] 48,541,000] 44,307,000] 43.023.000 
16-30 days U. S. Government securities..] 28,580,000] 28,459,000] 27,979,000} 28,827,000] 36,241,000] 34,975,000] 41,541,000] 33°514'000| 40614 000 
31-60 days U. S. Government securities../ 117,972,000} 69,886,000} 65,536,000] 60,415,000] _ 53,559,000] 57,286,000] 98,298,000] 107°780,000] 52'033 000 
61-90 days U. S. Government securities..| 87,452,000] 130,275,000] 129,459,000] 123,716,000] 114,972,000] 123,242,000] 66,661,000] 54°415000| 109'072 000 
Over 90 days U. 8. Government securities|2,168,244,000|2,172,780,000|2,180,913,000/2,189,045 ,000/2,193,821 ,000|2,181,236,000|2,175,206,000|2,190,228,000|2,185.493,000 
Total U. 8. Government securities... -- 2,430,227 ,000/2,430,227,000}2,430,228,000) 2,430,228,000|2,430,234,000|2,430,253,000|2,430,247,000|2,430,244,000|2,430,235,000 
one nD Ces GO nasébtoetidtbedel edn dccbieds,  SebeaebUhd Pedddetace!, cccasccese, Gevanccdces Cossscsnasl “stsbboaaciel onlL J 
Oe dvi uligkednals 6¢ascenneel  Weeciene aawedatevel. conccqcecel. masdscneedl Sdakecide dnteacsgu.. ee eee 
Se a abun Mabenddel . obcncscunen aedseseeEn Bbaesbee<ol! casccecenal  noctansesél sbesuseacsl sececstanh’ ... chun... 
eg SE AS I Coe | RSPEI ey te ee Reis: eames cts OS cunde eyes ys 
Over 90 days other securities..........-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 008 Be ee 
Total other securities ........--.-.--.- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 eee ee 
sesued to Fh. Batt by F.B. As 4,345,44 
ued to F. R. Bank by F. R. Agent... .-/4,308,344,000/4,331 177 ,000/4,345,447,000/4,304,059,000/4,243,935,000/4,132,931,000/4,074,896,000 
Held by Federal Reserve Bank... ..---- 331,481,000] 325,162,000] 305,115,000] 257,973,000] 263:917:000] '259:947/000] 288,916,000 *'255:786,000| 298; 588; 000 
In actual circulation.............-..-- 3,976,863 ,000/ 4,006 ,015,000/4,040,332,000/ 4,046,086 ,000/3,980,018,000/3,872,984,000 3,785,980,000/3,793,959,000/3,242, 240,000 
Collateral Held by Agent as Security for 
Gold otf» on hand & due from U. 8. T 
etfs. on hand & due from U.S. Treas ./4,319,023,000/4,348 023,000/4,342,023,000/ 4,271 ,523,000/4,260,523,000/4,125,523,000/4,087,023,00 
By eligible paper...........--.-.-.-... 2.144.000 1,647,000 2,043,000 2,744,000 4,880,000} 5,109,000 1 13°00 mete mar 
U. S. Government securities........--..- 58,000) 39,000,000) 47,000,000) 67,000,000) 42,000,000! 43,000,000} 37,000,000] 49,000,000] 201,000,000 
POR GI ce co cancun ceceneseses 4,379,167 ,000/4,388 ,670,000/4,391 ,066 ,000/ 4,341 ,267,000 4,307 ,493,000!4,173,632,000 4,128,136,000/4,103.008.000 3,604,466 000 
































***Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan, 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 22 1936 























































































































Two Ciphers (00) Omtitted : 
Federal Reserve Bank of— Total Boston | New York | Phtla. | Cleveiand|Richmond| Atianta | Chicago |St. Louts|Mtnneap.|Kan. Ctty| Dalias | San Fran, 
7 RESOURCES 3 $ 3 3 3 $ y $ z $ s s $ 
Gold certificates on hand and due 
from U. 8S. Treasury.......-.- 8,185,322,0/522,879,0/3, 160,637 ,0/410,213,0/568,346,0/265,992,0|213,030,0/ 1,704,001 ,0/231,222,0/}175,858, z 229 ,448,0/ 163, oh 0/540 ,326,0 
Redemption fund—F. R. notes. . 12,185,0| 2,052,0 935.0} 1,020.0 ,0 568,0| 2,044.0 640,0 869.0 209, 945,0 384.0} 1,971.0 
I a ate wit einenel 293,440,0) 31,914,0 76,344,0| 38,343,0) 27,114,0) 16,047,0| 11,046,0 38,565,0| 12,819,.0 8,488, > 12,752,0| 6,294.0) 13,714,0 
Total reserves. ............-.. 8 490,947 ,0|556,845,0/3,237 ,916,0/449,576,0/596 008 0/282 607 ,0| 226, 120.0) 1,743,206 ,0/244,910,0| 184,555,0/243,145,0/170,048,0 556,011,0 
Pises. by U_ 6. Govt. obligatio 
y vt.o ns, 
direct & (or) fully guaranteed 1,528,0 5,0 1,080,0 215,0 50,0 CF a Seen C4B)... wacasel swam 91,0 50,0 
Other bills discounted.._....- 1.OOB Ol ~ caccue SVGEEEE «§ eutece, © deseo 44,0 SOM. wisdaevel - Giese caeauet 56,0 ... waaeell 
Total bills discounted... .. - 3,391,0 5,0 2,503,0 215,0 50,0 56,0 De ‘nop boa ee ahead 56,0 410,0 50,0 
Bills bought In open market. .... 3,088,0 224,0 1,106,0 316,0 293,0 120,0 108,0 384,0 87,0 61,0 86,0 86,0 217.0 
us DEMGE. .woeseecsues 29,573,0| 3,113,0 7 ,293,0 5,142,0 1,576,0; 3,543,0 725,0 2,081.0 537.0 1,296,0 973,0 1,610.0} 1,684.0 
U. 8. Government securities 
SR et a re 324,721,0| 21,607,0 88,263,0| 28,217,0| 31,507,0| 17,105,0| 13,142,0 38,630,0| 17,360,0} 11,571,0| 16,425,0) 12,502,0) 28,392,0 
Treasury notes.............- 1,496,719,0| 99,596,0| 406,823,0/130,061 ,0/145,220,0| 78,838,0| 60,575,0| 178,054,0 80.019. 0} 53,334,0) 75,708,0| 57,628,0)130,863,0 
Treasury bills............... 608,787,0| 40,510,0| 165,475,0| 52,902,0| 59,068,0) 32,067,0) 24,639,0 72,423,0| 32,548,0) 21,693,.0| 30,794.00} 23,440,0| 53,228,0 
Total U.S Govt. securities. |2,430,227,0 161,713,0| 660,561,0 211,180,0/235,795,0 128,010,0) 98,356,0' 289,107,0/129,927.0 86,598,0|122,927,0 93,570,0/212,483,0 
Other securities. .............- ERAS decone acnmansle  sccuielh,. 200594 maserd, \castenl,. Adekemonds cba Gdueed BPA... conbedh uibbdcved 
Total bills and securities... ... 2,466,460,0|165,055,0| 671,463,0/216,853,0/237 ,714,0/131,729,0| 99,210,0| 291,572,0|130,576,0| 87,955,0|124,223,0| 95,676,0/214,434,0 
Due from foreign panks........ 225,0 18,0 79,0 23,0 22.0 10,0 8,0 28,0 4,0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks. .. 28,268,0 376,0 10,396,0 769,0| 1,585.0} 1,947.0) 1,840.0 3,424.0) 1,754.0} 1,258,0| 1,782,0 398,0| 2,739.0 
Uncollected items.............. 591,182,0| 58,626,0| 149,456,0| 44,148,0| 58,942,0| 49,586,0) 19,219,0 82,259,0| 24,411,0| 17,664,0| 35,146,0| 21,888,0| 29,837,0 
Bank premises. _.............. 48,055,0| 3,113,0 10,854,0} 5,080.0) 6,525.0} 2,919.0) 2,284.0 4,830,0 .453,0| 1,531.0} 3,360.0 1,526.0 3,580,0 
All other resources............. 44,275,0 304,0 33,573,0| 3,464,0; 1,720.0); 1,115,0| 1,442.0 771,0 249.0 362.0 460,0 88.0 527.0 
Total resources.............. 11,669, 412,0|784,337 ,0)4, 113,737 ,0|719,913,0/902,516,0/469,913,0)350,123,0/2,126,090,0 404,357,0 293 ,328,0|408,123,0}289,831,0/807,144,0 
LIABILITIES 
F. R. notes in actual circulation. |3,976,863,0)358,504,0| 810,396,0/297,137,0/388,575,0|187,079,0|174,748,0| 914,171,0/171,406,0/122,222,0/151,841,0| 84,728,0\316,056,0 
its: 
Member bank reserve account. |5,935,131,0|317,782,0/2,649,737 ,0|319,493,0/396 ,431,0/191,758,0/116,449,0| 952,792,0/163,348,0/117,707,.0|192,310,0| 133,663,0/383,661,0 
U. 8. Treasurer—Gen'l ace’t..| 519,317,0) 19,328,0 80,467 ,0| 19,663,0) 20,231,0| 21,536,0| 21,475,0| 122,890,0| 23,354,0| 19,433,0| 16,929,0| 31,740,0) 22,271,0 
DepED Bas stocsoudeuctess 61,415,0| 4,479,0 22,987,0| 5,629,0| 5,568,0) 2,663,0; 2,118,0 7,021,0| 1,816.0} 1,453.0) 1,750.0) 1,755.0} 4,176.0 
Other deposits.............. 238,445,0| 2,024,0) 177,163,0) 1,586,0) 5,522,0) 2,959.0) 3,065,0 2,821.0) 8,266.0} 5,231.0 330,0} 2,235.0] 27,243,0 
Total deposits............. 6,754 ,308,0|343,613,0/|3,030,354,0/ 346 ,371,0/427 ,752,0/218,916,0/143, 107,0/)1,085,524,0/196,784,0/143,824,0/211,319,0| 169,393,0/437,351,0 
availability items... .... 591,841,0| 58,582,0} 149,713,0| 43,267,0! 54,870,0| 49,226,0) 18,990,0 82,399,.0| 26,080,0| 18,069,0| 35,133,0| 24,721,0| 30,791,0 
Capital paid in................ 129,790,0| 9,401,0 49,879,0| 12,227,0| 12,562,0) 4,708,0| 4,245.0 12,092,0| 3,755,0| 2,975, 3,935,0| 3,816.0) 10,195,0 
Surplus (Section 7)............ 145,501,0}| 9,902,0 50,825,0| 13,406,0| 14,371,0) 5,186.0) 5,616,0 21,350,0| 4,655,0| 3,149.0} 3,613,0| 3,783.0) 9,645.0 
Surplus (Section 13-B)_........ 26,513,0| 2,874,0 7,744,0| 4,231.0} 1,007,0) 3,448.0 54,0 1,391,0 546.0} 1,003.0} 1,142.0} 1,252.0} 1,121.0 
Reserve for contingencies. ....-.. 34,105,0| 1,413,0 8,849.0} 3,000.0} 3,111.0} 1,280.0) 2,519.0 7,573.0 894.0} 1,449.0 840.0} 1,328,0}; 1,849.0 
All o SEE Ee 10,491,0 48,0 5,977,0 274,0 268, 70,0 144,0 1,590.0 237,0 637.0 300,0 810,0 36,0 
Total Nabilities.............-. 11669 412,0|784,337 ,0/}4,113,737,0/719,913,0|902,516,0/469,913,0/350, 123,0/2, 126,090 ,0/404, 357 ,0|293,328,0/408, 123,0/289,831 ,0|807 ,144,0 
Commitments to make industrial 
GOVEREED.. 6 o cébtliidbocceoctoe 23,771,0| 2,742,0 9,293,0 334,00; 1,439.0} 2,319,0 287,0 77,0} 1,824.0 91,0 397,0 536,0| 4,432.0 
* ‘Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Twe Ciphers (00) Omttted 
Federai Reserve Agent at— Total Boston | New York | Phila. | Cleveland|Richmond| Atlanta Chicago |\St. Louts| Minneap |Kan. City| Dallas | San Fran 
Federal Reserve notes: $ < $ $ $ $ $ $ $ . $ 5 $s 
Issued to F.R. Bk. by F.R. Agt | 4,308,344,0/379,528,0| 924,347,0}314,496,0/404, 127,0/199,088,0)196,318,0| 956,617,0|181,332,0/128,700,01165,463,0| 95,202,01363,126,0 
Held by Fed’l Reserve Bank..| 331,481,0) 21,024,0] 113,951,0} 17,359,0) 15,552,0} 12,009,0| 21,570,0 42,446,0| 9,926,0| 6,478,0] 13,622,0] 10,474,0| 47,070,0 
actual circulation. ...... 3,976, 863,0/358,504,0| 810,396,0/297,137,0/388,575,0)187 ,079,0/)174,748,0| 914,171,0}171,406,0)122,222.01151,841,0] 84,728,0/316,056,0 
Guiaeo held by Agent as se 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. Treasury..-.. | 4,319,023,0/396,000,0} 945,706,0/318,000,0/407 ,000,0/201 ,000,0/164,685,0| 966,000,0/167,632,0)130,000,0/158,000,0| 96,000,0/}369,000.0 
Eligible paper.............-.. ,144,0 5, 1,313,0 215, 50,0 56, it rey S A ieee 49,0 360, 50, 
U. 8. Government securities. SO GROG  ewiuce® sesegeta” stances ~ sibastl > oacecs 35,000,0]  ......-. 15,000,0}  ...... SS Se eT 
Total collateral............ 4,379, 167,0'396,005,0° 947,019,0 318,215,0' 407 ,050,0'201,056,0 199,706,0° 966,000,0'182,657,0 130,000,0 166,049,0' 96,360.0 369,050,.0 














Weekly Return for 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week ap 


immediately preceding which we also give the figures of New 
The statement beginning with Nov. 6, 1935, covers reporting 


in *‘Other loans."’ 


associations, States, counties, municipalities, &c 
demand deposits,”’ furthermore, has been 
deposits, against which reserves must now be carried, while previously these deposits required 


Y. 


banks’’ was included Sditings partly 
The item ‘Demand nage Alpes tneng= represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations 
, minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 


in “Loans on securities—to others” 


The comment of the Board of Governors of 
ears in our department of ‘‘Current Events and Discussions,” 


ork and Chicago reporting member banks for a week later. 
banking holiday in 1933, instead of 91 nck es 


y 


in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes 
comparable with those shown prior to Aug. 23,1935. Theitem ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits. 7 


no reserves, and, second, amounts due from banks are now deducted from 


make the figures of ‘‘Net demand deposits’’ not 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. 


he item ‘* Borrowings” 


T 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘Capital account,” ‘“‘Other 


assets—net,’’ and “Other liabilities .’’ 


of collection which have been deducted from demand deposits 


By ‘‘Other assets —net” is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 15 1936 (In Millions of Dollars) 






















































































Federai Reserve Dtstrictt— Total Boston |New York} Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS $ $ 3 x 3 $ $s $ $ $ 3 
Loans apd investments—total. -.--... 22,514 iin 9,762 1,185 1,827 625 548} 3,015 631 376 677 466 2,149 
Loans to :: okers and dealers: 
In New York City.........-...-- 939 12 909 ee ee ee rae ales see ES aes inl i 3 
Outside New York City.--------- 236 28 76| 25 id 3| 7 56} 7 2 3 2 13 
Loans on securities to others (except 
oo one ---------------- 2,127 155 897 147 215 65 53 247 63 31 45 41 168 
Acceptances and a paper bought. 310 40 139 21 7 6 5 30 8 8 23 2 21 
Loans on real estate... ....----.--- 1,145 83 246| 63 183 24 23 68 43 6 7 99 mt 
Loans to banks..-........-.---.---- 58 3 26 2 4 1 1 9 Slt Site 3 1 1 
Other loans. -..-.-.------~-------- 3,597 323 1,399 180 211 102 131 428 109 100 136 125 353 
U. 8. Govt. direct obligations. .-..-..- 9,488 427 4,190 322 866 309 209 1,601 225 168 267 195 709 
Obligations fully guar. by U. 8. Govt. 1,276 18 550 104 67 41 39 150 57 14 48 30 158 
Other securities. ~~ ..-------------- 3,338 164 1,330 312 260 74 80 422 112 47 133 48 356 
Reserve with Federal Reserve Bank - - 4,717 231 2,273 229 308 122 67 824 127 74 122 90 250 
Cash in vault-......-..-..-------- 380 124 64 15 32 17 10 62 11 5 il 10 19 
Balance with domestic banks - ------- 2,557 127 197 152 254 167 157 438 131 123 332 198 281 
Other assets—net- - - ~~ ~~ --------~~ 1,312 77 526 87 110 38 40 110 24 17 24 27 232 
LIABILITIES 
Demand deposits—adjusted_ -.....-- 14,746 989} 6,721 754 1,015 391 305} 2,232 388 273 477 364 837 
Time deposits. -..--------------~-- 4,999 293 946 274 720 197 177 801 178 120 145 120} «1,028 
United States Government deposits - - 823 12 231 71 77 43} 51 147 il 3 23 37 117 
nner sees deposits: ss all oo 
Domestic banks. ..-------------- 324 370 221 197 890 255 138 4 
Foreign banks. ...--------------- 431 10 396 3 io ee i Be eee OC) a OR un des ave 
Other Habilities......-...----------- 838 24 376 21 14 28 1 30 9 3 : 4 ee “351 
Capital account. --.-..-~-----.-------- 3,489 234 1,559 221 334 89 85 342 83 57 88 => 320 






















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 





Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 
of such sales in computing the range for the year. 





July 25, 1936 
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Exchange. 


of a point. 


el 


Quotations after decimal point represent 





United States Government Securities on the New 
York Stock Exchange 

Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 


one or more 32ds 








































































































Datly Record of U. S. Bond Prices| July 18] yuly 20| July 21) July 221 yuly 23] July 24 
Treasury High} 117.23) 117.23) 117.24)  —...] 117.26] 117.27 
44s, 1947-62.......-... Low.| 117.21) 117.19] 117.24]  —...] 117.23] 117.23 
Close} 117.23 117.32 117.24 cada 117.26 117.27 
Total sales in $1,000 units... een 
High| 107.23) 107.25 onal 107.26} 107.28] 107.29 
314s, 1943-45. ......... Low.| 107.21] 107.20] 107.20] 107.25] 107.24) 107.26 
Close} 107.21 107.23 107.25 107.25 107.27 107-26 
Total sales in $1,000 units... 
yore tae) an] ua" | ties | Mss | oo] 
aoa oth i" w. . , : ‘ahaa adihie 
™ 5 Close} 112.31 118.1, 113.1 113.5 ee SPAN 
Total sales tn $1,000 units. -- ina a 
bas] ard | abe | HES | HES | MgO) Hd 
, 1946-56. . ..--4{Low.| 111. ; ; 3 | 111.5 | 111.6 
$448 -klose] 111.5} 111-4 a 111.8 | 111-10] 111-10 
Total sales in $1,000 aan 
High} 108.1 | 108.5 | 108.8 | 108.8 | 108.10] 108.11 
3%s, 1943-47_. .-{ Low.| 108.1 | 108.2 | 108.8 | 108.4 | 108.10) 108.11 
hae Close 108.1 | 108.5 108.8, 108.8 108.10} 108.11 
otal sales in $1,000 units... 
” High) 104.11) 104.12) 104.13) 104.13] 104.14] 104.13 
8s, 1951-55-- -}Low.| 104.8 | 104.8 | 104.10] 104.12] 104.11] 104.11 
| Close] 104.8 | 104.11] 104.13] 104.13] 104.14] 104.12 
Tota sales in $1,000 units... 9 18 18 39 il 
High| 104.30} 105 105.4 | 105.1 | 105.5 | 105.4 
3s, 1946-48. - -}Low-| 104.26] 104.31) 104.31] 105.1 | 105.4 | 105.4 
Close} 104.30) 104.311 105.4 | 105.1 | 105.4 | 105.4 
Total sales n $1,000 units_-- 36 1 81 61 
Sow, | eh cd eee 
8, 1940-43. .....--..- Ww.) ----| 108. NU RES Hd BS ° * 
3% Close ----| 108.3 sein anne me OR 
Total sales in $1,000 units...| _..- Sepa Pra uN 
) High} -...| -.--]| 108.21] 108.22) 108.23] 108.25 
1] 336s, 1941-43..-.-.....{Low.| ----| =2-_] 108.21] 108.22] 108.23] 108.25 
Close} ....| -...] 108.21] 108.22) 108.23] 108.25 
Total sales im $1,000 untis...|  ....}|  -..- 
High] 105.22}  -...] 105.25] 105.27] —...| 105.26 
j} 3s, 1946-49.........- Low-.| 105.22}  —...] 105.20) 105.24) ____| 105.26 
Close} 105.22} __._| 105.25] 105.27| __--| 105.26 
' Total sales in $1,000 units. _- ah 212 —. i 
High} 108.19] 108.22] 108.24] 108.25] 108.26] 108.24 
1] 3s, 1949-52-- -{Low.| 108.19] 108.22] 108.24] 108.25] 108.24] 108.24 
Clise} 108.19] 108.22] 108.24! 108.25] 108.25] 108.24 
Total sales in $1,000 units. -- 250 80 
High] 105.21) -...] 105.28] 105.27} —._.| 105.26 
3s, 1941. Low.| 105.21] -.-..} 105.24] 105.26] ____| 105.26 
Close} 105.21} - .--| 105.28] 105.26) _ ___| 105.26 
Total sales in $1,000 units. -- Pema te 276 7 alee 
High} -.--| 107.17] 107.16} 107.18] 107.16| 107.19 
3s, 1944-46. - Low.| ~..-| 107.12] 107.13] 107.15] 107.16 107.15 
| Close} -.-.| 107.12} 1@7.16] 107.18] 107.16, 107.15 
| Total sales in $1,000 units... baie 14 33 16 18 
| ; High} 102.2 | 102.4 | 102.8 | 102.9 | 102.10) 102.9 
2s, 1955-60... Low.| 101.30] 102 102 102.6 | 102.6 | 102.6 
Close} 102.2 | 102 102.6 | 102.6 | 102.9 | 102.7 
Total sales in $1,000 units. _- 116 105 36 31 42 36 
: High} 103.15} -.--] 103.17] 103.19] 103.17) -—-.. 
2%s, 1945-47. ...-..... Low.| 103.12} -. ._| 103.14] 103.15] 103.17) —__- 
Close} 103.15} -...] 103.17] 103.19] 103.17) —__- 
Total sales in $1,000 units. —- 19 ithe 107 13 soe 
High} 101.23} 101.28} 101.28] 101.30} 101.31} 101.27 
2s, 1948-51_......... Low-.| 101.21] 101.23} 101.25) 101.27} 101.31] 101.25 
Close} 101.23) 101.25} 101.28] 101.30] 101.31] 101.25 
Total sales in $1,000 units... 55 62 158 91 1 62 
{High} 100.29; 100.31] 101.3 | 101.4 | 101.4 | 101.4 
2%, 1951-54.......... Kee 100.27} 100.27} 100.29] 101.2 | 101.1 | 101.1 
Close} 100.29] 100.29] 101.3 | 101.4 | 101.2 | 101.4 
Total sales tn $1,000 units. -- 16 92 63 192 26 178 
Federal Farm Mortgage (High; 103.31 103.31] 104 104.5 | 104.3 | 104.3 
3i4s, 1944-64. .-......- Low-.| 103.26; 103.31] 104 104.5 | 104.3 | 104.3 
Close} 103.31] 103.31] 104 104.5 | 104.3 | 104.3 
Total sales in $1,000 units... 30 30 13 
Federal Farm Mortgage (High| 103 103 103.4 | 103.6 | 103.5 | 103.5 
i SIs = depteolineninesunt Low.| 102.29] 102.30] 103.1 |] 103.3 | 103.5 | 103.5 
Close} 102.29] 102.30] 103.4 | 103.6 | 103.5 | 103.5 
Total sales in $1,000 units. -- 27 98 202 
Federal Farm Mortgage (High| -__-__| 103.25] 103.23] 103.25] 103.24| 103.26 
Dh, BGrHSl « c ctdlsnecnce Low.|  __..| 103.21] 103.22] 103.25] 103.24| 103.22 
Close} ___./ 103.21] 103.23] 103.25] 103.24] 103.26 
Total sales in $1,000 units. - gee 35 100 25 15 
1| Federal Farm Mortgage {High 
2348, 1942-47. _........ SS RRS ee ees ae Es fk 
Close peat: PR pA Se Mere Beuk: ee 
Total sales in $1,000 units... ela wesial imal aiantl babe Jove 
f oe ead etteh hia eae he ITS ool elle Di 
Home Owners’ Loan High 
3s, series A, 1944-52... Low.| 102.17] 102.18] 102.22] 102.24] 102.24] 102.23 
Close} 102.13} 102.15] 102.16} 102.20] 102.21} 102.20 
Total sales in $1,000 units...| 102.17) 102.17] 102.21] 102.23] 102.23] 102.23 
5 33 320 29 131 8 
Home Owners’ Loan High 
2348, series B, 1939-49..{ Low.| 101.5 | 101.7 | 101.11! 101.12] 101.14] 101.14 
Ter | Close} 101.3 | 101.3 | 101.6 | 101.10] 101.11] 101.11 
To:al sales tn $1,000 units..-| 101.4 | 101.6 | 101.11] 101.12] 101.12] 101.14 
16 19 180 166) 10 52 
Home Owners’ Loan High 
2i4e, 1942-44. ......... Low.| 101.4 | 101.7 | 101.12] 101.12) 101.13] 101.14 
- Close; 101.4 | 101.3 | 101.5 { 101.10! 101.12] 101.11 
Total sales in $1,000 unts...| 101.4 | 101.6 | 101.12] 101.12] 101.13] 101.14 
1 63 130 144 4 22 
i, Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ct 113.3 to 113.3 
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Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 















































Stocks, Ratlroad | State, Untted Total 
Week Ended | Number of |and Miscell.|Municipal &| States Bond 
July 24 1936 Shares Bonds For'n Bonds Bonds Sales 
urday...... 557,170] $4,083,000} $318,000 000] $4,756,000 
Monday....... 1,424'180] 7.954.000 899/000 731.000| 9.584.000 
SFR: G2 "586, 8'638,000 910,000} 2,122 11'670,000 
Wednesday ....| 1.453.350] 9/318,000 948. '250,000] 11,516,000 
Thursday ..._.. 1'336.350| 7.685.000 958/000 527.000] 9.170.000 
Friday........ 1'320,950| 8.403.000 850,000 0/000} 9.838.000 
Total......-. 7,678,540 $46,081,000] $4,838,000] $5,615,000] $56,534,000 
Sales at Week Ended July 24 Jan. 1 to July 24 
New York Stock 
Exchange 1936 1935 1936 1935 
Stocks—No. of shares.| 7,678,540] 7,159,010] 286,134,744) 148,201,992 
Bonds 
4 Bee $5,615,000] $6,379,000] $179,575,000| $441,758,000 
State and foreign... _. 4,838,000] 7.717.000]  192°366,000|  224'415.000 
Railroad and industrial] 46,081,000| 36:711,000| 1,632'598/000| 1,209'805,000 
RECT $56,534,000 $50,807,000} $2,004, 539,000 $1,875,978, 000 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
























































Stocks Bonds 
10 10 
Date 30 20 20 | Totat| 10 | First | Seconad| 10 | Total 
Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Utili- 40 
tr roads | ties | Stocks | trials | Rails | Rails | ties | Bonds 
July 24.| 164.37) 53.21] 35.04] 60.67] 106.75| 111.25} 90.08] 106.30) 103.60 
July 23.| 164.61) 53.23} 35.13) 60.75) 106.78| 111.29] 89.95| 106.23] 103.56 
July 22.| 164.49} 52.90) 35.03) 60.60) 106.71| 111.21) 89.98] 106.36] 103.56 
July 21.| 165.23} 53.44) 35.22} 60.97| 106.63] 111.14] 89.75] 106.29] 103.45 
July 20.| 164.43] 53.01] 35.23) 60.68] 106.61] 110.98] 89.51] 106.29] 103.35 
July 18.| 164.42} 52.87) 35.01| 60.58] 106.53) 111.05} 89.30] 106.19] 103.27 
United States Treasury Bills—Friday, July 24 
Rates quoted are for discount at purchase. 
Bid | Asked Bid | Asked 
July 29 1936.......- 0.15% | ..... Dec. 16 1936.......- 0.20% | ..... 
Bee, SB ieiskiccaad a eo Dec. 23 1936........ Sse | ceca 
Aug. 12 1936......_- 0.15% | ...- Dec. 30 1936.......- 0.20% | ..... 
Aug. 19 1936......_- 3" & tees Jan. 6 1936........ MEY condi 
Aug. 26 1936.......- eh cones Jan. 13 1936_....... 0.25% | ..... 
Sept. 2 1936....._.- 0.15% | ...<. Jan. 20 1936........ 0.25% | .... 
Sept. 9 1936....___- 0.15% | ..... Jan, 27 1937.......- 0.25% | 2... 
Sept. 16 1936__..___- een T coos POD. 8 Wie cccoce 0.25% | ..... 
Sept. 23 1936_.....__- 0.15% | ....- Feb. 10 1937.....__- 1 peemee 
Sept. 30 1936....___- 0.15% | ....- Feb. 17 1937.......- 0.25% | ..... 
a, eee <  gprotns Feb. 24 1937.......- 0.25% | ceca 
Oct. 14 1936..._.__- 0.15% | ..... Mar. 3 1937........ CF Qpewrtes 
Oct. 21 1936......_. 0.15% | -.... Mar. 10 1937.......- 0.30% | caccs 
uct. 28 1936.....-_- ST) 2 eee, ne 4 ee  & ee 
Nov. 4 1936...._... ens oe Mar. 24 1937........ YO" @ pene 
Nov. 10 1936_.._.... a ee Mar. 31 1937........ 30 enamel 
Nov. 18 1936__._____ phe es I ce Beene 
Nov. 25 1936........ SE cine Apr. 14 1937.......-. ., 7. owe 
Dec. 2 1936..__.... 0.20% | ..... Apr. 21 1937.......- 0.30% | ..... 
Dec . 9 1936..______ Ge i. escen | 





























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 24 


Figures after decimal 


point represent one vr more 32ds of 
































a pont. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
Dec. 15 1939...| 134%} 101.5 | 101.7 Sept. 15 1938__.| 24%%| 104.2 | 104.4 
June 15 1941...| 1% %] 100.15] 100.17/|Feb. 1 1938...| 254%] 103.19] 103.21 
Mar. 15 1939.._| 144%] 101.15] 101.17/|Dec. 15 1936... %\ 101.24) 101.26 
Mar. 15 1941._.| 144%] 100.31] 101.1 {iJune 15 1938...| 24%%! 104.20] 104.22 
June 15 1940...) 144%/ 101.6 | 101.8 |iFeb. 15 1937...| 3% 101.29} 101.31 
Sept. 15 1936___| 14 %| 100.24| 100.26 Apr. 15 1937_..| 3% 102.11] 102.13 
Dec. 15 1940... ine 101 101.2 ||Mar. 15 1938___| 3 104.13) 104.15 
Mar. 15 1940__.| 15%] 101.21] 101.23 Aug. 1 1936... aie NE 5. ani aide 
June 15 1939_..| 24%%] 103.4 | 103.6 Sept. 15 1937...) 344%| 103.21] 103.23 








FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices; no sales on this day. 
~ Companies reported in receivership. 
a Deferred delivery 


nm New stock, 

r Cash sale. 

z Ex-dividend. 
y Ex-rights. 
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Members 


ABBOTT, 


New York Stock Exchange 
and oiher leading exchanges 


NEW YORK =. 


CHICAGO 





MONTREAL 


PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 


and 
LIVINGSTON & COMPANY ’ 


CLEVELAND 


+ INDIANAPOLIS 


Commission orders ssdcuied 
in Stocks, Bonds, Commodities 
for institutions and individuals 


RICHMOND, VA. 


NORFOLK, VA. 











in a 


Volume 143 








New York Stock ne oninvet at 2 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Jan. 1 
NEW YORK STOCK On of 100-share Lots Year 1935 
Saturday Monday a teegg: | Wednesday Thursday EXCHANGE 
July 18 July 20 July 2 July 22 ; July 23 july y Lowest Highest Highest |f 
$ per share | $ per share | $ per share | $ per share $ per share $ per share | Shares Par| $ share | $ per share i$ share 
54 54 547%) 54 #£«®2547%| 54 *53 54% 120; Abraham & Straus....No par Pal 31) 54% July 521g Nov | 
*110 11319}*110 11319/*110 11312/*110 11312 °110 11312|*110 113%2] ...._- Preferred.............. 100} 1111, Mari8} 118 Feb 1 116 Oct ji 
*6214 634; 631, 64lg) 6412 65 | *64 65 G4ig G4le] *641g 64% 800] Acme Steel Co............25) 69 Apr 74% Feb 1 74% Nov | 
12% 13 12% 131g} 1253 12%) 12% 13 1253 1314) 13 13%] 20,400] Adams Express....._. Ne ve . 953 Apr 9 3% ye 3 RL Dec 
eoecece -<< --<- -“_-<—- --—<—=— ne --—-—«- -~-<—-— ~“---— -- “er FU Sele ee er eK KUM ONE Yee CC CeO eer ee ee ee 003g 2 2 Dec 
*2014 2033) 2014 2014) 201g 20%) 21 21 | z2ilg 21's} 21 21 1,200} Adams Millis.._...._. © par| 177%June Feb 1 3714 Nov 
2614 2614) 261g 2619} 26 26 26%3 2653] 2612 2712} 27% 27%) 4,000) Address Mul Corp.....10} 221g Jan21} 28 Feb 243g Dec 
. Zig} *23g 21 214 23% 2%, 233) *2i4 2ie 212 212) 1,300) Advance so senetie aw . fr 211g Jan .t Dec 
estes ~¢ee08 bbeoe casel 6660 e000) Sooke ete 660 cecal 6660 sneel éécoes Products -iVO par Mar Feb 
634 76% 78 | 78 8l\ 81%) 79 8012] 7853 7912] 9,300] Air Reduction Inc new.No par| 58 81% July 173 Nov 
4ig 4 44 4s 4g 41, 44 4% 4ig Alg 41g 4)s/ 1,900) Air Way El Appliance.No par 2 Jan 61g Apr Deco 
J. ens fee fee eee ee ee i og ae Ala & Vicksburg RR Co..100} 91 Mar25| 91 Mar 74 Sept 
131g 13%] 13% 1314] 1314 1333] 1314 133%] 1314 1312] 13%2¢ 135s} 4,200 Juneau Gold Min...10} 13 July 17} 17%, Jan 2201g Jan 
ce 190° Pl 190 ‘| s 190° +. 194 ‘Ie > 190 : 90 ne Albany & busque RR Go, 100] 195 Mar 25 195 * Mat 87 ioe 
-“-—<-—<« -—-—<- “-“«<« oa<+e ---<—- wen {OV Ff www we = ue -- 
414 4%) 414 4%) 4 414 3% «86 Aig 3% 44igi 4 4is| 21,800] tAllegheny Corp....-.- No par| 21, Apr 45g Jan 31 % 84% Dee 
38ig 387s] 361g 384) 34 3612] 3412 3512] 3412 37 3753 39 | 21,500) Pref A wit warr...100| 12% Jan 3914 July 17 233 1453 Dec 
36 36's} 34 36 | Bille 33igi 32% 33 33 354) 36 37%) 4,200) Pref A with $40 warr... 24 37% July 24 2 141g Deo 
36 36's 35 35 | Bille 34 3212 33 33 35l2} 36 37 3,800} Pref A without warr.._. 1212 Jan 37 July 2 1% 143g Deo 
431g 4312] 4212 43 4llp 4214; 40 41 40'2 42'4) 42% 42%) 2,900} 2%% prior conv pf._.No par A 457g Feb 5 653 Apr! 3314 Dec 
2812 29 | 29 29 | 29 2915 *287, 2912] 2914 30 3014 3014] 1,300) Allegheny Steel Co. ...No par 26% July 39%, Febllj; 21 Jan| 32 Dee 
+. 106 |*1001g 103129|*10012 10312|/*___. 1031 #10012 10312 #10012 10312] _._._- Alleg & West Ry 6% gtd_.100| 98 en. Dew We oct ccedl cies aaa 
2iiig 21112} 210 211%) 210 210 | 210 210% 212 212 | 210 21112] 2,600) Aliied Chemical & Dye.No par| 157 Jan 212% July 17|| 125 Mar! 173 Sept 
2553 2553) 2553 25% 26 25%, 2473| 241g 2453} 3,400] Allied Mills Co Inc....No par| 231gMarl12| 28%, Mar26|| 221 Dec| 245s Dec 
11% 12 11% 12%) 11% 12%) 411% %&U2t4)] 12 12%) 12% 1313] 57,000! Allied Stores Corp....- No par Jan 7| 13's July 24 31g Mar} 9 Nov 
*81 821e] 821g 8253) 83 83 82g 82g] 82% 82%) 827% 827, 900| 5% pref.............-.. 1 69 Jan31| 84 Junel17)| £49 June| 75% Oct 
47 47531 4712 48 | 47% 48 4714 481g] 46% 48 | 4753 48ig/ 14,400) A fg....Ne par| 35% Jan21| 5012 Apr 6|| 12 Mar| 37% Oct 
231g 2414 *23lg 2414 *23l2 24 | *23 24 24 24!2 2412 2419] 1,000) Alpha Portland --No par| 19%Mayi13| 28!2Maril|;} 14 Mar| 22% Nov 
314 > *3ig 37%| *3lg 37%) *Ble 38% 31g Sig) *3% Big 300] Amalgam Leather Co......-. 1 273M 553 Jan 2g Mar! 4ig Deo 
*45 "46 «50 | *461, *46%, 50 | *47\g 50 | 474 50 300} 7% preferred........... 50} 34 A 53,June 11|} 26 June} 40 Dec 
106%, 108 | 107 108!g/ 10714, 108 | 108 10819|/*104 108 |*105 108 1,100} Amerada Corp........ No par| 75 12512 Mar 29]|} 48l2 Jan} 80 Dee 
9 49 50%) 5012 51 5llg 55 54 54 53%, 5412] 4,700} Am Agric Chem (Del).No par| 49 634 Feb1l/| 41!gJune| 57% Feb 
40% 41 40% 41%) 41 414] 403%, 41%] 40 40%) 40 4014] 3,800) American Bank Note_..--.-. 10} 37 551g April5|| 131g Jan| 4733 Nov 
*69 #70 | *69 #=+%70 | 70 70 | *68le 70 | *68!2 70 | *68!2 70 10} Preferred.............-.- 50} 65 72 Feb 4 Jan| 70 Nov 
*491o 4934) 49%; 4097) 50 4953 50%; 5014 5SO!2} 50's 50's] 2,400) Am Brake Shoe & Fdy.No par| 40 507% Mar 28/; 21 Mar; 421g Dec ij? 
*135 4 ..--| 135lg 1351g|/*13514 _...] 13514 13514] 135%4 135%4/ 13514 13514 50} 5% % conv pref_.....-. 100} 124 M S0Gs FURY TE on nkd cada! cod occa 
13512 13512} 1351g 1361s; 13612 13612] 135 136%4/7133% 134%| 13415 135 5,800] Ameri ~ = +n --25| 115% Feb 24) 137i2 July 17}| 110 Jan} 14953 Oct 
165 165 | 165% 1657s} 165 165 |*164 165%j)*165 165%4) 165%, 165%, 400] Preferred...........--. 100} 16214May 29] 16612 Jan 14|/ 151% Jan} 168 May 
37lg 37's} 36% 3714] 3612 36%) 3612 371g} 3614 3733| 36% 3712] 7,300) American Car & Fdy...No par A 41 Feb21|/} 10 Mar) 33% Dee 
*75le 77!2) 76 77 75%, 76%) 7612 7673} 76% 77 77 77iz} 3,000) Preferred._.........--- 100} 5753 Apr27| 7712July 24|| 251g Mar Dec 
5034 4812 51 47ig 48%) 4812, 49 48 49 485g 49 2,600} American Chain. --...- No par| 31 58%, Apr 16 8 Jan| 33% Dee 
#122 128 |*122 127 |*123 126%|*122 126%|*123 126%| 125 125 100} 7% preferred......-.-.-- 100} 114% Jan 14/ 130 June 12}; 38 Jan} 115 Nov 
*96144 97 | 97 97%) *96le 97 9653 9653 * 98 98 98 700} American C ------NO par| 8753Mayill} 98 July 24 96 June 
*28 29 | *28 29 | *28 29 | *28 29 | *28 29 | *28 29 | ...--- Am Coal of N. J (Alleg Co).25 uly Jan 3|| 30 Mar] 34% Aug |} 
10 10%} 11 11%) 1053 11 101g 101o| *10 11 | *10%g 11 1,400} Amer Colortype Co. ..--.- 10} 7igJuly 10} 13% Feb 13 2%3 Mar} 94 Dee 
217% 21%) 218% 214) Qllg 225g) 22iq 22%) 22'4 22l2] 2il2 Zils} 1,700} Am Comm'l Meohoi Gorp--20] 2012 July 325g Mar 6/| 22le Mar| 35% Nov 
2614, 26%) 26 261g] 2512 2553] 25lg 25%) 2514 26 2614 284] 8,100] American Crystal Sugar....10} 16% Jan 2814 July 24 61g Feb| 191g Deo 
96 96 | *95 977%| 97% 977%} B6le 965s *97 977% 130} 6% Ist pref.......--.-- 1 Apr 991gJune 17}; 72 Aug] 92% Dee 
41g 4's) 4 4isi 4 4 4 41 4'4 4°3) 4% 412) 5,800) Amer Encaustic Tiling New-1|} 312 Apr May 2 %May| 3% Deo 
*121g 14's] *13% 14lg} 14 14 | *133g 13%) *12 13%] *13l4 13% 100} Amer European Secs..No par J 1453 Feb 17 2% Apri 914 Dee 
s S's} 7% Sig! 78 77%) 78 7%) 784 7%8| 7% 8 » 8,400] Amer & For’n Power...No par} 6l2 Apr 9%, Mar 26 2 Mar! 9% Aug 
401, 405s] 4012 407%| 38% 401s} 38 39 38 3812] 37% 381g} 3,500} Preferred._....----- No par| 29% Jan 431,Julv 11]; 14 Mar) 42 Aug 
173g 17%| 17l2 18 1653 16%) 16% 17 1612 1653) 16% 17 1,800} 2d preferred..-...-.-- No par| 12 Apr30} 18l2 Apr 7 3% Mar| 17 Aug 
35 35 351g 3512] *335g 35 | *33 35lg] S3!2 332] *32ig 3414 400} $6 preferred. --...--- No par| 25 Apr30| 37%July10|} 12 Mar) 38% Aug 
21 21 | 20 2112} 20% 21%] 20% 21 2012 21%/ 21 2114) 6,800) Amer Hawaiian S S Co...-- 10} 13 Jan20 2112 July 20 84 Apr} 15lg Oct 
* 5% 5’s} «=—58y iy] Sg C58 553 534)  5ig 553} + 3,600) Amer Hide & Leather_.--..- ] 5s July 83g Mar 6 3 Oct] 6% Nov 
*34 35 | *34 34lo] *32 34%] *33 347%) 34 3412] *33 34 300} 6% conv pref...--.-.--.- 50} 325sJulyi1} 46 Jan37i| 28 Oct! 40 Nov 
*44 4414] 437g 441g] 441g 447g] 4453 4614; 46 4653) 47 477%| 6,300] Amer Home Products..----.- 1} 37 477s July 24|| f291g Apr| 381s Nov 
31g 32] 33, 333) 38 33s 33g 33g) «S14 S48] 0 FBIg Bag 400] American Ice.-...----- No par 27s June 11 55g Jan 14 17g Oct 47g Jan 
21 21 | #2015 21 203%, 20%) 20% 21 213g 21%] *19 21% 800} 6% non-cum pref...--- 100 A 24 Jani4j| 144 Oct] 37% Feb 
i2 12 11% 12 115g 117s] 11% 12tg] 215% 15) Lil% 12 5,100] Amer Internat Corp...No par 1333 Apr 11 41g Mar| 113% 3 Nov 
2714 274) 27 2753) 26% 27%) 267g 278) 27 2712) 2733 2712] 4,700) American Locomotive..No par| 231g Apr28| 3614 Feb 28]; 9 Mar| 27% Nov 
81 S8l'2] 82 823%! Sills 82 oe S2!2 S2l2) 82 82 1,900] preferred.._.....-.------ 100} 66 A 95le Feb 27/| 32 Mari 754 Dee 
22% 23 Ss .8 22%, 23 227, 23 2273 22%) 2273 231s} 3,400) Amer Mach & Fdy Co.No par| 21 May 297g Jan 14/| 18l!g Mar| 334 Nov 
12 12 | 12 12%} 1153 1153} 11% 12%g} 12 121g) 1153 121g] 3,500) Amer Mach & Metals..No par} 10 Apr28| 15 Feb13|} 414 Apr) 1253 Dec 
#3053 31 3llg 32l2} 32%, 3312] 33 33%) 33 33 33 33 | 11,200) Amer Metal Co Ltd...No par] 27 Apr 35% Mar 20]| 131g Mar} 32% Dee 
132 132 |*132 133 | 132 132 |*132 134 |*132 134 |*132 134 200} 6% conv preferred. ----- 100} 124 Apr 134 July 16|} 72 Jan| 130lg Nov 
*50 SI | *50 51 51 51 | #48 ....| “48 54 52 52 200] Amer News, N Y Corp.No par| 23512 Jan 52 July 24|| 224 Jan| 36144 Nov 
135g 137%] 13% 14!g] 137%, 14 1353 14 13% 14 135g 14 | 30,600) Amer Power & Light..No par} 71g Feb 1414 July 15 llg Mar| 953 Nov 
7553 7554) 7553 7714] 75le 76 7434 76 74'g 75's) 74 7412} 4,100) $6 preferred.------- No pari 43 781g July 10/} 101g Mar| 4919 Aug 
667g 66s} 6712 685s} 667g 6712) 65%, 67 65 6612] 6412 65%) 5,800 $5 preferred--.-.--.- No par| 3653 Feb 693, July 10 Mar| 4lig Aug 
1 2119] 21% 217s) 21%, 22 21lo 22 213g 22 21% 2212] 48,000 Am Rad & Stand San’y_Ne par 18% Apr 2733 Jan 4|| 101g Mar} 25lg Dec 
*.... 163 |*.... 163 /*.... 163 |*_.... 163 |[*---- 163 | 163 165 | ip Oooo? Sse os 157 Jan 165 Apr 6]| 13412 Mar| 159 Sept 
2672 27 2714] 265g 271s} 267 271g) 26% 27%) 27 2712] 17,500] american Rolling Mill_.--- 26] 23% July 34 Febi19|| 15% Mar] 32%3 Nov 
*107 110 |*108 1097%s/*107 109 |*107 10812|*107 109 | 108 108 200] Amer Safety Razor....No par] 89% Jan21| 1161gMar 5|| 66 Mar| 95% July 
2514 26%) 26 26%} 26 26 26 261g} 25% 26 2514 2512] 6,000] american Seating Co..No par} 18 Apr 30 Mar 5 41g Mar| 2173 Dec 
*28l4 2812} 28% 28%) 281, 28l4) 278, 273) 27 27%) *27 29 210] Amer Shipbuilding Co.No pai| 25%, Jan 2| 33% Apr 8 M 2614 Jan 
843, 86 | 86 87%] 8714 8914) 8714 885s) 86 S7ls} 86 87 | 13,900) Amer Smelting & Refg-No par} 56% Jan 7| 911!2Mar20}| 3153 Apr] 6453 
*148 150 |*145lo 14912/*145 14934/*146  14919|*145!2 14912] 14814 14814 100] preferred.....--------- 10(] 1361g Jan 3] 152% Maril|/| 121 Febj| 144 M 
*10612 107%4)*105 107%/*106 10712} 106 106 | 106 106 [*10612 10712 300} 2d preferred 6% cum..-10(] 104 Jan 9} 10812:May 28]; 1015g Dec] 11714 Aug 
*6314 6312) *63% 6312] 63 6314) 63 63 |, 62 6212) G2iz 6212) 600 American Seiitcotuieeoas 2] 57leMar 6| 731¢ Jan22|| 63 Jan| 76 June 
14312 14312/*143 ..-.| 143 143 | 143 143 |*140 ---.-/*140 ~.__. 80 SPT POEE LORS 100] 1333g Jan 7, 1431gMay 28|| 125 Febj 143 July 
30% 31 50% 32%4] 313g 321g) 31le 32! 31!g 32%) 3253 3433) 27,400] amer Steal Foundries..Ne par} 2012 Apr30| 34%3 July 24]/| 12 Mar) 2514 Nov 
1221p 12212} 1231g 12312/*12312 123%4| 12319 12319|*12312 12344) 12312 124 On. MOR ta), itatiines 10( | 107% Jan 4| 125 June 10 Feb} 113 
2714 2714) 2714 2712] 27% 27% *271g 277g! 272 27%s| 27% 273%4' 1,000) american Stores------ pa| 26 May 29} 36 Jan29|! 3212 Dec| 43 Jan 
551g 55!2} 55lg 5553] 5512 5554] 55le 555g, 5512 55%) 55 55 1,700] Amer Sugar Refining-..-.-- 100; 4814 Apr30} 605sMar 3/| 501g Dec} 70l2g Feb 
1401g 1401g/*140 141 [*140 140%] 140 140t4] 140% 14014 — 14014 700} preferred._...-.--------- 100; 129 Jan 6) 1417s Jan 29/| 124 Dec] 14012 May 
22% 23 | 228 2312] 24 2453) 24 2 24 Ale 2453} 3,900] am Sumatra Tobacco..No par| 205sMar21| 26%, Jan28'| 18l!2 Jan| 277% Nov 
17053 17114] 17114 172 | 17014 17134] 16914 17012] 169% 1705s 17012 17112} 10,400] amer Telep & Teleg..---- 100] 14912 Apr 30} 178 Feb 14j| 987s Mar| 1601g Nov 
100 100 | 100 100 | 9912 99%) 100 100 | 99'2 100 | 100 100 | 1,400] american Tobacco....---- 25| 87 Mar13| 10212 Feb 6]| 7212 Apr] 10414 Nov 
102 10214} 10112 102 | 101 102 | 10114 102%4) LOL 101%) 10114 101%4/ 5,000} " Gommon class B..------ 25| 88l¢Mar13| 104 Feb 6|| 74% Mar] 107 Nov 
al43lp 144 |*142l2 145-| 143 143 |*143 145 | 144 144 | 144 144 700] preferred. ....-----<<-- 136 Jan 2} 150 Mari7|/ 129!g Jan| 141 Nov 
*97g 1012} 1083 10%) 1014 114) 1034 11tg} 10° 10%) 10% 10%) 4,700) am Type Founders Inc --- .10 ob bruno 20 115sMay 35 pe Na! Bigs am ae 
eene . mecdh ddud') cookl seek odbel bods accel] “eee shoe) Heed | dual Cebbuer ¢ Weems eo ee Mayl13} 35 Jan 9 Mar lg Dec 
25% 25%) 25le 26 2512 26 251g 257%) 25'4 25%) 2533 2553} 38,000) am Water Wks & Elec.No par| 191g Apr28| 26 July 14 7ig Mar} 22% Dec 
*105%, 106 | 106 106 | 106 106 | 10534 105%) 1057%s 106 | 10612 10612] 1,000 ist preferred. ....-.. 0 par| 92% Jan 3] 107leJunellj| 48 Mar| 944 Nov 
83, Siz} 84 8le] Sig Dlg} 8% 9 Ss 8%} Sig) Siz} 6,500 American Woolen. ...- No par| 7% Apr28| 111g Feb 1|| 4% Mar| 10% Sept 
63%, 6412] 6214 6433) 603, 6414] G62ig 631g] 62% 63 63 9,300] preferred....---------- 100} 54%, Apr30| 70% Feb 1|| 3512 Mar| 68% Nov 
7g «LN 1 114 1 1lg 1 1 *ig Lig lig = 11g} 13,800] sam rb POE? onus cea 1 &May 19 2 Feb 5 53 Mar 253 Dec 
Sig 733) 6 74) *63, 673) 6% 7 *6 634) 612 612] 6,400] ~ preferred. -...----- r| 4lg Apr30} 10 Jan10 2144 Mar} 11% Dec 
4 4 4 ig) 4 41g) 4ig 414) dig dls] dig 418} 3,100) Amer Zine Lead & ‘semen ZisJuly 3} 7%Mar 2|\| 3 Mari 5% Dec |} 
*50 5219! *50 5219; 50 50 *50 55 *50 55 *50 55 100} preferred......--------- Jan 2| 73leMar 2 31 Mari 49 Aug 
*2614 28 | *2614 271g] *268% 2714) 273g 2733) 27 2753) *261, 28 500} $5 prior pref....-------- @ 23'S BF Bt “R (eeias LY ee 
3833 3844) 39 397%) 391g 401s) 387g 397%] 38%s 3914) 391g 3912/102,000] anaconda Copper Mining..50| 28 Jan20| 40!sJuly 21 8 Mar} 30 Dee 
48 4814) 50 521g) Siig 52!g} 52 53ig) Sl'4 5212) 517% 5312) 7,800] anaconda W & Cable..No par| 35 Jan 8| 5312July 22/| 161g Apri 37 Dee 
2012 2053} 20 20 1912 2012] 195g 20 1912 1912] 1914 1933) 3,100] anchor Cap---------- No par| 151g Jan 2| 26% Mar 5|| 10% Sept] 1753 Jan 
#100 101!2}*100 10119|/*100 10112/*100 10112|*100 10112/*100 10112 re $6.50 conv pees par| 97 Mayi13}) 111 Jan30j| 9612 Oct} 109 Aor 
*101g lig} 11 12 | 12% 12%) 131g 134] 13 13 13 613 | 2,500) andes Copper Mining. ...-- 20} 9 June 9} 15 Feb17 3lg Mar| 12 
*41lg 42 | 4ilg 41g) 41% 42 | 41% 4219) 4212 42%) 42% 43 | 2,400) archer Daniels Mid’ \1d_No par} 37 Apr30| 50 Jan 7|| 36 Jan| 52 
#1183, 12112/*118l4 119 |*118l4 119 | 118% 119 |*116%4 12112/*116%, 1211, 110] 7% preferred... --.--..-- 00} 118 May11| 122 Jan13|| 117 Aug) 122% July 
108 108 |*108 10812] 10812 10812/*108 10812|/*107%4 10812/*107%4 10812 200 Armouré&Co (Del) pt 7% gtd100} 10514 Jan 3] 11012 Jan20|} 97  Apr| 109 
47% 5 4% 5 43, 4%) 484 47g) 484 47g) 484478) +8400) Armour of Illinois new... - 5| 45s3June10| 7% Jan25|| 3% Apri 6g Jan |i} 
72 7234] 71% 71%) 7lle 72 7llg 71%) 71% 72 7214 72\4/ 1,700} $6 conv oe ETE No par| 66% Jan 2) 84 Jan28 551g May| 703g Jan |i 
*90 108 | *90 108 | *90 108 | *90 108 | *90 108 | *90 108 | -..... , Oe eer 100] 107ie July 15| 125 Jan28|} 85 Jan} 110 Jan iii 
| «56%, 56%) 56% 561g) 56lg 57 | 55 55%) 53'4 5412] 531g 54%) 4,200] Armstrong Cork Co...No par| 47% Feb24| 625s Mar23/| 255 July} 50% Dee |i} 
12M 12%] ig 12%4] 12 128q! 1184 1184! 1212 12 12% | 2,900) Arnold Constable Corp.....- 5| 7le Jan 9' 15 Mar 4\' 4 Mar! 958 Dec 
te For footnotes see page 538 \ 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots ery 1935 
Saturday Monday Tuesday , Wednesday , Thursday Friday EXCHANGE 
July 18 | July 20 | July 21 | July 22 | July 23 | July 24 | Week | Lowest | Highest 
$ per share per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ — $ per share | $ per share 
14%, 147s] 141g 141g} 14° 14lg 4g 14%) 14 144 {aig 1419} 3,800; Artloom Corp.......- No par; 8g Jan 3 Feb 27 3% Mar| 97% Oct 
Bc 116 |*100 116 |*100. 116 |*100 116 |*100 110 [|*100 110 | ._.__..| Preferred.............. 100} 95 Jan 20 108° May 13]; 70 Apri 90 Nov 
1714) 17 174) 17 —~=«(17 17'g 17% | LVig 1753} 1753 18 6,600] Associated Dry Goods.....- 1} 1253 Apr30; 18 June 16 7lg Mar| 18% Nov 
°104% 107 {|*105 106 106 106 106 106 {*105 109 {*1 109 500 6% ist preferred. ...... 100} 103 June 19} 1 Apr 807g apr] 109 Sept 
*10473 115 |*1047% 115 |*1047%s 115 |*104%g 115 |*1047% 115 [|*1047g 115 | ____.. 7% 2d preferred....... 100} 98 Feb2i} 112 Junel9j; 48 100 Dee 
*391, 41 | *39%, 4034) *39%, 40%) *39 40 40 *40 41 50 Gil.. cacccchostel 36 May 21) Slig Feb10|| 29% Feb] 44 Dee 
825g, 834) 83 S83lg] 83ly S84lg] B83ly 84ly) 82% 84 835g 8414] 11,600] Atch ao * Santa ve... 239 59 Jan 2] 8653 Apri3/| 35% Mar} 60 Dec 
105 105 | 105 105 | 105 = 105%4/*105!g 106 | 105l2 1055s] 10553 1061s] 1,700} Preferred.............- gn 2 une 1 6653 Mar| 92lg Dec 
295, 30 30%} =29!2 30%) 3014 321g] 3llg 3334) 321g 331e] 35,400 Atlantic Co Coast Line R77 7100 215g Apr 24} 35% Feb 21 191g Apr| 374 Jan 
227, 237%) 2314 23%) 22% 2314) 2214 221g 2253) 23 2353! 1,300) At G & WI1SS Lines..No par| 11 <Apr22} 25 July 13 3 Mar] I7lg¢ Dec 
*28 30 28 28 | *26%% 295, 30 | *28lg 30 | *28le 301s 500| Preferred.............. 1 131g Apr 24; 31 July 13 & Marj] 197% Dec 
30 8630 31 303, 311 2919 29%) 29 2 18,300} Atlantic Refining. ........- 265gJune 4) 35ig Apr10}} 201g Oct} 28 May 
#1125, 116 |*113'4 115 | 114 114 |*11314 114 | 113l4 11314) *11314 1137, 300} 4% conv pref ser A_.... 100} 1124g3May 22] 115 June 12]] .... ....] .... .... 
6015 Gils} 6lle 61 60%, 61%) 60 60 60 60 61 6134) 1,600] Atlas Powder......... No par Jan Feb 32% Apr| 4812 Nov 
122 122 j*1215, 129 |*1215s 125 122 122 }|*123 125 |*123 125 Se ne i all 100jz112 Jan i7| 126%4 Apr i8i| 106% Jan| 115 Sept 
*16lg 18 | *165g 17%) 1753 1753) 18 £18 | *16% 17 167g 167, 300} Atlas Tack Corp...... No par| 14 June 26} 30ig 14 4 Mari] 1912 Dec 
321g 3312] 32g 33 321g 33l4] 33% 36%) 35 3634; 33 3512] 15,200) Auburn Automobile...No par| 265sJune 5) 54\4 Mar 5 15 Marj] 45lg Oct 
6 6l4 63, «64 63 64, 6% 614 6l4] *6lg Glo 900} Austin yrescs a ben ee et 5%sJune 30} 10's Jan15 5igMay| 14 Jan 
32 33 | °32 33 33 «633 | *32 34 | *32ly 34 , 3214 321, 50} Priot A...........-. 29leJune 30} 46!2 Jan24|; 35lg May| 63 #£=Jan 
57g =—6 5% = 5% 53, 5% 55g 58 55g 584 55g Ss: 584] 10,400! Aviat Corp of Deifihenew. 3 3 Apr 9 7% Mar 18 2% July 54 Deo 
Sig «= B5a] 0S Slg 384, 353384) 35g CS 7gl 0B 5g BG 35g 334) 24,600) Baldwin Loco Works..No par]; 2igJuly 9) 67%, Feb 24 llg Feb| 653 Jan 
34 3% Zig Sly] *3lg 34 314 «38g 344 Ble 314 333} 3,600) Assented................. July FF 3 eS Poe ae 
431g 431g) 43 431g} 4212 451g] 4419 4473) 42 4214] 4312 4319] 2,100) Preferred.............- 100} 2912 Apr30) 5412 Feb28|| 712 Apr) 40 Deo 
*40 42 | *40 421l9/ 4312 4319] *3914 42 | *43lg 437%] *42 4410 700| Pref assented............| 334 July Gen El wakd sudel cecb Gace 
Qiig 2llg] 20% 21%} 20%, Zils} 20% 21 20%, 2lig} 21 2iis| 34,600) Baltimore & Ohio........ 100} 15%, Apr30| 2414 Feb 21 7lg Mar| 18 Sept 
Bl%g 3llg] 31% 324] 314 32 31 = 3l 3014 31%) 3llg 32 6,100} Preferred.............- 21 Apr30| 344 Feb19 9lg Mar} 2514 Dee 
*42 4219] *413g 42 421, 4214] 421g 4219) 42%, 423) *427, 43 300} Bangor & Aroostook......- 41%, Jan 491, Feb 28|| 36\g Mar] 4912 Aug 
*112 116 [*112 116 |*112!2 116 112% 113 {|*113 116 |*113 116 60 Sn bitin ceedds ce 100] 11214 Apr 3] 118 July 2/| 10644 Mar 
15 15 14lg 1419) 14%, 15 14%, 154) 15l2 17 1612 165s] 4,400} Barker Brothers... .-. No par| 13% Jan 6 Mar 19 3g 151g Nov 
*921o 94 92 92 91%, 9134) 91% 92 93 Q94le} Q3le QAle 360} 6%% conv preferred....100} 82!4 Jan 10} 102 April 32 June Nov 
17 17%) «17% «=«178%) «2172 «=«17%4) «617g «(17%] «61744 «175g] «= 7le )=175s) 20,900 Gs eo dbdiieadll 14ig Jan 6) 720 Apr 8 57g Mar| 14% Dec 
19 19 18% 19 1814 187s} 18 1 17% 18l4] 1814 184 | 5,800) Bayuk Cigars Inc... .. No par; 16%June 26; 19%5sJuly 13]/ .... .... os snae 
*111 113 | 1138 113 | 113 #113 | 118 +113 [*112 113 |*112 114 200} ist preferred........... 110 May 1144 Jan 15|| 107% Janj| 115 May 
24 24 23 2334] 2353 23%) 24 24 237g 24 24 24 900} Beatrice Creamery .......- 18 Jan 26 Mar lil 14 201g Nov 
*1 111g 113%] *111%4 1114g/111'S32 L11'S32)/* 111532 Lg) *111'532 Lo] *111'5S32 Lille 300]; Preferred.............. 107 Jan 11153May 29); 1001, Jan; 1081g June 
*387, 40 *387, 40 *287%, 40 *38% 40 *387, 40 *387, 40 | ....-.- h ge Myer 35 Feb28} 39!2July 16 33 Novi 3231, Sept 
94 94 93%, 937s] 935, 94 93 9312] 927%, 93 | *92%, 93 900] Beech-Nut Packing Co..... 85 Feb 96 Junel0i} 72 Febj| 95 Sept 
135g 13%] 1353 13%) 135; 13%) 14 1414} 14lg 1419} 143, 1433! 3,700) Belding Heminway Co.No par| 131g Jan 16144 Mar 4 llig Mar| 14% Nov 
*851, 86 | *853g .._.] *85ly ....| *85 8584) *843, 85%) *843, 8534) _.___- Nat Rys pref.... June 89igMay 5i| 79 Sept] 11712 Mar 
29 29%3] 28l2 29 283, 2853! 28 2834; 28 2919} 2912 3014] 37,500] Bendix Aviation........... 215g Jan20} 31% Apr 15 11% Mar| 24ly Oct 
21 21 20%, 21 207%, 21 20% 21 20%, 2ill4} 21 2l1ig ,900] Benefi Indus emer * par| 20 Janis 5 15ig Mar| 22% Dec 
56%, 563s/ *5514 56 555g 5534) *55lg 557%] 255 55 | *54l2 55l4] 1,200} Best & Co. ........... 48 Jan 57144 Apr 2]; 34 Jan] 57lg Nov 
53 5371 «535g 54%! 53 5419} 533g 54le! S53lg 56 5514 56lel 44,900} Beth Steel new (Del). No par| 45% Aor 30 ee Gar bande dbus dane adec 
17ig 1710} 17% 177%] 1753 1734) 17!2 17 17ig 177 173g 17%) 3,100 5% preferred........... 161g A a i ih gees soak doen bneo 
114 114 114 114 113%, 114 113% 113% 11312 1155s 115le 116le ,300 preferred.......... 1 10712 July 12014 Mar 26]} .... .... — 
33%, 33%) 33% 34 3312 34 3314 3314] 33%, 3634] 377, 3814] 2,100) Bigelow-Sanf Carp ee par| 23 Jan 48 Apr 6 14%, Mar] 271, 
' 15% «416 155, 16 16 16's} 16 1633; 16 1619} 161g 174, ,500| Blaw-Knox Co........ 7T| 14leJuly 2014 Feb 19 953 Mar} 17 Nov 
*23 «23 231g 2312] 234, 2312} *20 231s) *20 *223,4 220 ps ag Brothers_NVo par| 1814May 2312 July 16]} 1653 June] 23% Aug 
*11llo 114 |*111lle 114 | L11lg 11112)*109% Se ee 113 |*10934 113 tie, ae Jan 24; 113 Jan 6/| 1034 Janj| 114 Dee 
*76\, 80 78 78 79 80 85 85 *82 85 5 85 220 mieneatiel & Co pref....100) 774 July 11} 99 Feb 28\4 Mar; 90 Dee 
23%, 24le] 241g 2533) 2414 24%) 24 2514) 243%, 2653] 2614 27 68,100 A ics contpneeitn 167g Apr 30} 27 July 24 61g Mar| 22!lg Dec 
471, 4714) 47 47 47 47\4} 47 4753} 47 £47igi 47 47 4 Bohn Aluminum & Br....... 5} 44 June27| 63's Mar 7 395g Jujy| 59%, Jan 
*86 87%) 87 87 *87 8734; 87 871s] *87l2 87%) 87le 88 Bon Ami —— Deedee No par| 80!gJune 12] 10012 Apr 13 90 Jani} 100 July 
*40 41 | *40l4 41 41 41 | *40% 41lpi 40% 4119} 42 4214 Saat, We Eieskenetcoce No par; 39 June30} 45 Jani5iji} 38 Dec} 47% July 
307%, 31 301g 3073} 30%, 3133) 307% 31 307g 3114) 311g 313s] 10,300} Borden Co IU cssiearninia ants 15} 255, Jan 313g July 21); 21 Marj 27% Nov || 
78% 79lo} 79 7934i 7914 7934) 7914 80%) 79%, 8034) 791g 80l4] 8,000 -Warner Corp........ 10; 64 Jan21| 83!gMar 4 28%, Jan; 7U0!lg Dec 
73%, 7% 77g = Bl 8 8 8, 8 8 814 83g 833) 1,600) Boston & Maine.......... 00 6 Apr27] ills Jan30 3% Mar 87g Dec 
I oy 13g 13g lle Lle 2 2 *1%, 2 *Ilo 2 500} tBotany Cons Mills class A_50 lig July 16 343 Feb 14 lg June 2% Dec 
14%, 147s} 147%, 15lg] 14% 15ig 15 15l4j 15lg 1553] 15le 15%] 14,100 aay Brass Co...No par| y12's July 187g Feb 13 81g Apr} 171g Nov 
Ip 1732 lp 916) 732 Bagh Tey Se | Pee | Seek oie “ace Gee... Pei mecdccoccocnecaen= eJ oye July BE Sn ctaten: | teaxcedel “dimhinin Wiebe 
52%, 53le} 53 54 525g 5334) 52%, 53%) 525, 53 53 53%] 13,300 ay Manufacturing.No par; 43\4 Apr30] 64’g Mar 6/} 241g Feb| 55% Oct 
53 53 *51 53 *5lle 53 *51 53 *51 53 52 5212 400} Briggs & Stratton..... No par| 47i2sJune 69 Apr 4 231g Jan} 55 Oct 
*46lo 471loi 4712 4719] 47!4 4712] 48 49 49 50\4; 50 5012} 3,100] Bristol-Myers Co........... 41 Jani7j| 5O0le July 24 M 42 Dec 
*81, 88, Sig S8lef *84g 8% 8 83g 7% «= 8 *773 «68 500} Brooklyn & Queens Tr.No par 4le Jan 4) 12%, Mar 5 13g Apr 5lg Dec 
39 39 *3773 39 3773 38 3814 384] *361g 39 *36 40 400 EAT No par| 331g Jan 7} 5SligMar 5 14 May! 38 Dee 
4910 4934) 493, 491] 49 4914] 4914 49%] 483, 4914] 4914 497%{ 4,600) Bklyn Manh Transit..No par] 40%, Jan 2} 5O0lgMar25/| 361g Mar] 46% Aug 
*100%, 102 101 10114] 101le 10112} 1007s 1007} 10112 10144} 101%, 102 1,100 $6 preferred series A.No par| 97% Feb 4 
501g 50%] 493, 50%] 493%, 50 4 5014, 49 4910} 4915 50 3,000} Brooklyn Union Gas...No par| 44lgMay 11 
*5llg 52 517g 517s) *51 517s 517g 517%] 51 51 5lie Slile 400} Brown Shoe Co....... No par| 250 May 19 
*9lo 10 9lo Qloi *9lg 97 91e 93g «= 93g Qin 95g] 1,100} Bruns-Balke-Collender.No par 8igMay 19 
11% 117%) 115g 11%) 115g 12 117g 12 11% 11%} 12 1233} 3,700} Bucyrus-Erie Co.........-. 10 73 Jan 2 
16%, 167 1612 1673} 16l2 17'4] 16% 17 165g 1653] 17 174i 3,200] Preferred..............-.- 5} 13ligMay 7 
*1201g 125 122 122 }*120ig 122 122 123 12212 12210] 12112 1211s 90; 7% preferred.......... 100} 100 Mar 7 
127g 13 13 134; 13 1334] 13% 1334) 13ig 13!c] 12% 1343} 30,900 Budd (E G) Mfg...... No par 9ig Jan 2 
*106lo 1101g}*10612 111 |*106%2 111 |*10612 111 |*106l2 110 |*10612 110 | -.-.--- 7% preferred.... ..... 85 Jan 8 
ALE so RES ea TES SR ee RE RT! RARE ES Sie Gees See outennedabe 15g July 1 
lly 1% lig lly lig s_ 188 lly 13g ly 1 l ll4] 29,700 cooes — eli cohcocbu 1 July 15 
10i2 1012} 1014 1053] 101g Ills} 101g 111g} 101g 105g] 10l2 10%) 13, "200 Budd Wheel_.... ..... 0 par Apr 30 
31 31%} 31 317%] 2912 31 30 30%; 30 3210} 3212 33l4 11,500 Bulova Watab ch ates eclieitas a par}; lille Jan10 
257% 26 253, 253;) 257, 2614; 26 2614] 2614 2814) 27% 5,000} Bullard Co..........-. Apr 28 
281, 28le} 2812 29 283, 2914] 29 2933 29 2914] 28%, 29 10,200 aS Add Mach~~No par| 25 Apr 27 
*47, §i1 5 5 5 514 5ig Bly] 84840—CCO' *45, 514 800} {Bush Term.......... Oo par Zig Jan 2 
*13 15 *13 14 *14 15%; 14 14 *13 14 *13lo 147, 100 Debenture ee ae ae 100 814 Jan 2 
190= «19 19 19%] 19 21is} *19 204) *18 8 19 19 19 330} Bush Term Bidg gu pf ctfs_100} 141g Apr 29 
43, 45s 43, }«8= 45g 43, big 5 538 47g 5 4lo 47g] 12,700) Butte Copper & Zinc..._.... 253 Jan 2 
19% 197%] 197g 2034] 1934 2033) 201g 2053] 20 21%; 2114 21%] 9,100) ByersCo (A M)......- No par| 1612 Apr 29 
*60lg 63 63 63 6214 635s] 63%, 643%; 64 64loi 65% 657s BOT. Sear Eoncstnoenendoc 100; 54igJune 15 
29%, 30 293, 3033] 295, 3014] 2912 2973} 29% 30 295, 30 5,600} Byron Jackson Co... .. No par| 22 <Apr30 
343g 357%] 354g 3553 35 35 | *35 354] 34% 35 34 34 3,800] California Packing....No par| 3014 Apr30| 375s Jan 13 301g Aug] 42l2 Feb 
1% = Llp 13g Ss Ile 13g-—Ss Ile 13g_—Ss ig 13g Ile} =yl3g § =_-« 13g] 12,000} Callahan Zince-Lead_..._...-. 1 5g Jan 2 17g Feb 10 l4 July Tlg Jan 
1l lligi llig Illof Alle 1214] 11% 12 lllo 1134] 1lle 121g) 41,600) Calumet & Hecla Cons Cop.25 6 Jan 6) 14 Aprl3 2le Mar 6%, Oct 
3534 3544) 35 3533] 353g 35le} 355g 37 355g 357s} 35 3534; 4,800} Campbell W & C rhyh No par| 30 Jan 6) 404 Apr 2 7lg Mar| 33%, Nov 
141g 14lg] 137, 14%) 14 1414] 1433 15 143g 148) 1412 143) 13,100] Canada Dry Ginger Ale__._- 5] 103g Apr30] 1612 Jan 2 8lg Sept] 1753 Dec 
*56le _...] *56lg ....| *56le ....| *56lq ....] *56l2 ....] *561g ...-] ---.-- Canada Southern._.......-. 100} 54 Jan 6) 57% Mar 24 Apr} 56l~ Oct 
13ig 13%} 13 133g} 131g 1314] 127%, 131g] 12% 131g] 12%, 131g] 25,800) Canadian Pacilic........ -. 25; 107%, Jan20}; 16 Feb19 85g Oct] 13% Jan 
4010 40lo] 4012 4019}. 41 41 4053 41 41 41 4114 415g} 1,400] Cannon Mills._____._- No par| 37 Apr30| 431g Jani1|} 30 June] 40% Oct 
16 163g] 157g 16lo] *16!2 1733) 17 17!4} 17 17 16%, 16%) 1,200 — AdminisclA ......- 12%May 8] 18ls2 Feb 24 4%3 Mar} 14 Nov 
*50 52 50 50 *50 5134] *5014 51%, _ ON 5134; 51%, 52 240 PE Masdscoustaeal 10} 45% Jan 8] 5212 Apris 321g Feb| 48 Nov 
ee Ee Dance Sl pees Oe Lee OR 00... «+ - OP @ céacee Carolina Clinch & Ohio Ry.100} 87 Jan 4] 97isJunel0j] 82!4 Feb) 88 Aug 
* __ 1Ollef*100 10112/*100 10112/*100 1011s +100" 101!2/*100 10119] ..._-- DON RNG cn acviticbmntuce 100; 91 Jan 4] 10lisJuly 7 85 Mar! 95 July 
75g 73 Tle 75g 77 75g 77, 7% 77s 734 77%} 2,100) Carriers & Genera] Corp -..-.1 63,May 22 9% Feb 19 7 Dee 8!g Dec 
15712 161le} 159 16119] 159%, 168 1627, 166 16112 163 165 168 7,400} Case (J I) Co_.....-....- 100} 921g Jan 6] 186 June 22 45%, Mar] J1114 Nov 
*135 142%/*130 140 {|*130 1423%4/*130 142l9/*130 14212/*130 14219] ...--- Preferred certificates....100} 116 Jan 7] 143 July 15 83lg Apr] 12612 Nov 
75lo 75%) 75 7614] 75%g 76l4] 75le 76 75le 76 751g 757%} 4,800) Caterpillar Tractor....No par| 54% Jan16| 78% Apri5i| 3612 Jan| 60 Nov 
23lo 235g} 23le 2 25 2533] 25 2653] 26%, 277%| 26%, 28 68,900} Celanese Corp of Am..No par| 21%May 22} 32% Jan 6 191g Apr] 35% Jan 
25 25loi 25lo 2553] 25lg 26%) 26 2610} 26%, 2733, 27 275s| 7,000) tCelotex Co_....._._- No par} 19 Apr30} 3lle Feb19 161g Nov] 2114 Nov 
71 71 72 72 72 7210} Tile 72 71 71 71 71le 450 5% preferred.......... 100} 54 May 1] 73 July 15 55 Novi 62% Nov 
Bllg 311g} Sltg 32 B3llg 31%) 3114 3lle} *30lg 315s} 31lg 3112] 1,400) Central Aguirre Assoc.No par| 253, Jan 6] 35! Mari13|| 224 Feb| 29 May 
44lo 45 461g] *43lo 46 44 44 43 43lo] *42 43 1,300} Central RR of New Jersey.100} 35 Apr28} 57 Feb2l 34 Mar! 62'2 Aug 
7% 7%i *7lg 77% 77 8 *77, «8 *7ig Tigi *71g = 8ily4 400; Century Ribb on Mills.No par 612 Apr 29 9%, Jan 17 61g July| 12%, Jan 
#100 102 {*100 102 100 100 {*100 10712/*100 10712/*100 10712 40 NRE FP RLS 97lsMay 2] 107 Mar 7 9614 Mar] 10912 Jan 
53 5&3 5312 547s! 54le 56 547g 5573, 55 55l2) 54% 55 | 13,400) Cerro de Pasco Copper.No par} 47% Jan21{ 58 Apri4ij} 3853 Jan| 65% Dec 
107g 107s} 10% 116 ll llig; Ill lllg} 11 1ll4 11 ll 4,500)|Certain-Teed Products.No par Sli4uJune 4} 1914 Mar 24 353 Mar| 15% Deo 
8914 8914; 90% 90! 903, 9034; 89%, 905g) 89%, 89%) 89 89 150; 7% opreferred.......... 100} 801g Feb 4] 102i2June 1]}/ 23 Marj] 88% Dec 
103 10312] 10312 103129|)*102%4 10314) 10244 10314; 103 103 1025, 103 250|Champ Pap & Fib Co6% pf100] 101 Mar13} 10414 Mar 7]/] .... ....] -... --.. 
*191o 1934) *1912 1934) 19% 20 193, 19%; 20 20 | *19 20lg 400; Common ........... No par| 19lgMay 14] z21 Apr29i] .... ....] -... —-.-. 
*55 58101 57 #57 55 56 | *51 571g} *50 55 | *50 57 400|Checker Cab.............. 5] 2214 Jan 2} 691, Apr 17 4% Mar| 21 Dee 
*83 84 831g 844; 82 84 81 81 81 81 8114 8212} 1,500|Chesapeake Corp..... No par| 59 Jan 2] 85i4July 17}; 36 Marj] 61144 Nov 
681g 6812} GS!g 68l2} 6714 68 663g 6733! 661g 6673! 661g 667g} 15,200|Chesapeake & Ohio _......- 25} 51 Jan 2] 69%. July 15 371g Mati 5314 Dec 
*13, 2 *15, 2 15g «—15g}) «=2*F#llg) 2 *llp 2 2 2 200) tChic & East Ill Ry Co ....100 13gMay 19 344 Jan13 1 Apr 2ig Jan 
*33, 434 37g 37%| *33, 434] *38, 484) #37, 414 41, 44 200| 6% eles tnccadénen 100 2% Jan 4 614 Jan 15 7g June 3144 Dec 
*2 Zig) *2 2g 2 2 134 1% 1% 361% lig 1% 700|Chicago Great Western...100 lly Apr 28 253 Feb 5 5g Feb 24, Jan 
8 83g, Sig 833) 78 833) 7% 8 Zig Zig} = 73gsé8 5,600; Preferred .............. 4 Jan 2)  8%June 27 15g Feb; 553 Dec 
*s 10 *s 10 *8 10 *8 10 *8 10 ; « © .A-<aened tChic Ind & Louisv pref..100 6 Mayi2} 12 Jan3l Mar} 9 Dec 
ee 27 2713) 27 £2714) 27 28lg] 2712 28 28 2812} 4,400/Chicago Mail Order Co... - 5] 25%May 13} 31% Jan 6j| 191g June] 235 Nov 
13, 13; 18% 1%] 15g 15g} 15g 15g} 15g . 15g) 18 184] 1,700/tChic MilwStP&Pac.No par| lle Apr30| 27% Feb 11 4 Mari 3 Jan 
*33, 37 35g 3% 3% = 37g 33, 384 35g 384 33, 3% Jee | COGREENS . wwcccccdcsdce 00 27g Apr 27 57g Feb 11 & Mar 4% Jan 
27, 27%| 3 3 273 3 273 3 27, 3 3 8 | 2,000/Chicago & North Western.100| 2l2 Apr29| 47% Feb 2) 1% June} 553 Jan 
Sig 83g Sig 8le 83% 94 834 8% 9 ) *8lg 9 Be . SOE ct ektndnonedue 100} 6%May 1 12lg Feb 21 35g July| 1053 Jan 
16144 1614] 16% 1612] 16% 171g} 167g 1753) 17 171g! 167 1673} 3,400|/Chicago Pneumat Tool.No par| 1212 Apr30|) 2012 Jan 2 45g Mar| 2053 Deo 
*55\, 56 56 56%) S56le 58 5314 59 58 5834; 5812 5834) 2,200) Conv preferred... - No par| 40%May 4| 59 July 22]; 20 Mari 54% Dec 
2lp = 2a 23g «= 28 214 ly Zig Zig 2 21g} *2 214; 1,100/tChic Rock Is] & Pacific..100 lig Apr 23 3 Feb 8 % July} 253 Jan 
614, 6le) 6 Glo} 6 Zig} 68% 7 614 643; *6 612} 4,700' 7% preferred.......... 100} 31g Apr24; 8 Janill 15g Mar} 414 Dec 
6lg 67 Glo 6% 653 7 63, 6% 5% = 64 6 6 4,600; 6% GE tn ae debebe 00 314 Apr 28 8 July 15 lly July 4 Jan 
29%, 2934; 285, 2914] 28% 29141 2812 29 *28lo 29 283, 301l2| 3,400/Chicago Yellow Cab.._No par} 19% Jan 2] 31% Apr 1 914 July} 19% Dec 
For footnotes see page 538. 
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Volume 143 New York Stock Record—Continued—Page 4 . 
Sales STOCK Range Since Jan. Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sal | new SEOCFS cox as 9 for Pree 
fonday | Tues hurs Friday the EXCHANGE 
‘July 18 July 20 | July 2 "july 22 | July 23 | July 24 | Week | Highest || Lowest L Highest 
share | $ per share 
é | Shares Par : 
*25ig 254] S323] 28% 29%] 8ESg His] Pai 23%] 3% 2531 400 Chickasha Cotton Oil... ...16 25 Sept} 31% Dee 
4 9 | 3,800 Db esedsnehed 0 par 
31% 35%] #32" 36% #3112 36°] #3118 364) #33 30t| 33° 364). Chile Copper Co...... ere 03% Dee 
31% 35%) *3 , 4 1161. 1191 11855 12019] 11814 119%} 118g 119%) 86,800 Chrysler Corp............- 5 2473 May 
1151s 116%] 116 sg 117% 8 mn 177 18 2 177 18 17% 18%, 5.900 City Ice & Fusl Oe ow No par 100 °M 
1712 1753 17% 17% tin, 17% a0ie 80% rt 83le} 83le 85 470 PUGIIOE. cudbbconudcae 100 61 Nov 
coat = “— eon y yr 6la 6144; 6le 6l2} 6lg 612] 1,700) City Stores................ . i 
$341, 351 ger 3 341p 3519] #341, 34%) 34 341] 3313 34 | 1.300] Clark Equipment....- No par 
“110° we +110‘ 112" *110 112 |*110 112 |*110 112 |*110. 112 | ..2... Soe een oe eo gee “Rip Dee 
eae Cictec tad! WA elt yl peut EO Saitrcig Meets Bier tA yy ee Ah 
See= fecal ase e ) nam “n18, 405s lg 5314] 1,300] Cluett Peabody & Co..No par 
rR gS a edt tay eS A 7 amy Mbevenne Preferred.............. 100 "03. Dee 
“106% 108 | 107 109%g] 109, AEs! 123 113 | 1iiie 113 111 112 | 7.000 Once-Cole Co (The)..-Ne ger Dec 
i lg 5612} 57 57 | £«500] Class A............ 
yan H+ at 14 rth 14% "13% 14% 13%, 4 "| 1314 13%] 19,300] Colgate-Paimoiive-Peet No par 1971 Dee 
oueet shat she” sha akan saa “i 3% 104 | 103% 103%|*1035% 104 100} 6% preierred.......... 100 * Dee ||| 
103% 104 | 104 104 |*10212 104 |*103% 104 See eel Eat nade! £8.ne0] Cotes eo too aphier 7 a 50 
‘ 471g 4712] 471s 4712) 4712 40 “ia” Rts 111 111 (*110 112 120] | Preferred.............. 100 a Knee 
281g 285g 28%, 28% *28%3, 283,' 27%, 28ig <a’ A tek Ine on Sig Jan 
1 1 534 55g 5% . " 
a BP ars Bd Oa ~ Ra ~~? enlace 29, Dee ||| 
*31 32 '| #31 32 | 3212 321e) 30. 32 | 31% 32t2 I ie «age cage oo a 21° Dee 
or BY Soy oS os od os) | Nie oe tees ie st Re 
Hau 130 go, 131 | 130 13a] 120% a20i/rg0, 132 | 127, 129 | 1 500] Coluinbiah Carton Ve Ne por a De 
46i2. 47%1 46° 471q] 246 71s] “46° ayes] 40° 46 | 945% 47%] 100] — $2.78 conv pref.-._-No par 15% Oct 
fee gn] oa Srl Th Sattl Sn Sand Som Sil’ Some Sitel Biioeo] Gabemekes Geek ties” ve one Se (Oot 
105% 105%| 106 106'| 106 10684 105% 10612|*104 " 106 ee eee” 100 * Dee 
*90 96%: 95 Y6 {| #£4.1190i 8% preterred.......... 
Sait th, Le, 7 71" 72%] 71 7114 725 71 71% eine 723s 21,100 Commercial Credit....... ;10 119i oa 
1231g 12319]/*110% ___.|*110% _.__]*110% ____/*11 ~--- a oo ae preferred. ....... ear? Sia 
063, 7 I 534, 6,100) 434% conv pref....._.. 100 
109% 103% 108% es aes 7 et oie ‘8012 81 | 7912 80t2| 13:900 Come fone el pease SY - 11512 Jan 
' 121 121 500 nv preferred... ... 
"HSS sigcl THU T8,) HO, HB] Has 22 (cet 3 LL ae] See) Soar ommens. he oe 108" Get 
ea ear 15 1533] 151g 154) 15 15%] 15 15%] 18,700] Commercial Solvents..No par 3% Jan 
"Sig Sel a and ety onl tote Sal ‘au, ‘Sal “Su Salis Soe! Gemenonwtth & Gee ive ber - oe 
76% 76%| 77% 77% 7715 78 | 77% 78%| 75% 76 | 7614 761s] 2,800] $6 preferred series..._No par 71 Oct 
aoe yn, . 8 Bi. g1 3° Rig KR Ble *R Sle 600} Conde Nast Pub Inc...No par Nov 
33% 34is| 34m 35% Sot 36M] 34 35te ao 8 ae ee een ns. ae om 2112 Nov 
}| *181g 21 | *18tg 21 | *181g 19 | 18lg 18%] 18 18 | 18° 18 300] Congress Cigar... .... par oe 
12324] az as | az zed ame wast ze as | 124 2st] 820] Conneetout Ry & Lag. Sis dow 
“gy aul Be | 8% Bul oO] 8% 81 8% 876) “1-700| Consolidated Cigar__-"No par 114 Nov 
| ek . Ay =" om we > . o" 7414 75  60| Preferred..........-... i He yep 
nan s ole Hey La 801 *7914 8012 *79l4 RO le 794 80 le 40 Prior preferred eee eee 100 80 Mar 
733. : e738. *73 ; 100 , *733, 100 | *73%g 108 | *73%s 100 | _..-_- Prior pref ex-warrants . - 100 Fin’ fom 
—_ ae 7 4s 4 =? Bigs] 4% 4%el 5 5 47g 473} 1,200} Consol Film Indus...-...-.... I 221, Feb 
17, 17%| 1716 17%| 17% 18 1753 1753) 17% 1712] 17% 17%] 2,700) Preferred... ---...- ve om 34%, Nov 
4014 41%] 41 42141 411g 4215] 411, 41%] 411; 41%] 41 41331 58.700 Consol Ed Co of N'¥--No par aot te 
Bar Mr 9 Ba far ar ™ ar ha ne Ma a ae = BS PR "38 Dew 
13ig 18%] a3in 19%] 18h 1510] Aste Aetel 13 sel 1312 I8te) 43°30] Gomel Ol Carp Ne er wt 
s 134] 131g 1333] 13! 1312) m. 161058 itr ot réaca.......... No 10llg Dec 
ie Sock nee tes oe eal 8h eal 8 8 | 8 8 | 1,100 Consol RR of Guba pret... -100 {}— 
ee ee ee ee AD McMann ee cee are 
oe: ee clen enh ae 353) 3. 3 | *31g 312} 314 314] 25000] Consol Coal Co (Del) vt c.25| 2 June18| 4% Apri8|| .... ...-| --.. --. : 
*17 ‘ 1714 161, 163, 161, 161 1614 16% 1544 15% 15 15 150 5% preferred v t c...... 100 ”93i, Dee 
201, 2019 2014 2055 2013 2055 201g 2053] 720 2014; 20's 20%4| 4,200} Container Corp of America.20 117 Dee 
3 15% < 1614] 16 163;| 1612 17%] 16% 17 | 1612 17 | 11.800] Continental Bak Cl A_.No par 1% Dee 
"i Et et =" 178 th th 24 Zig 2\4 Zig 214] 12,200 Baagecenatone we 8 Dec 
77 «6-77. | 77 7712] 77% 8012} 801g 84lg} 84 84 | 85 85 | 3,500]  Preferred.............- 99% Nov 
. % 78%) 77 7812] 11,500) Continental Can Inc__--..- 
aoe arte a if fh Pr si8 ai site 2112 2153! 6,200) Continental Diamond Fibre. .5 o a 
! 39 39%] 4,700 roam oy emg ceae | 8 
“on - a a “Oa _ "on “ie + some 2'4 212] 11,800) Continental Motors -...-... 5 * Dee 
323 33% aie 3334 33 =33le] 33 33%) 3214 33 3212 33 | 21,400} Continental Oil of Del... -.--. 5 
* 4 oe 295s| 291g 2912) 205; 30 | 30% 32%| 33 34 | 3.300] Continental Steel Corp_No par “65%, ‘Deo 
on a bee oe * 69 | 268 68%) 68 68 | 6712 67%| | '770| Corn Exch Bank Trust Co.20 SE 
6612 67 6612 6712 4 tal 72t0 73% 7212 73 72, 73 8,800] Corn Products Refining....25] z6812 Jan 3) S82leJune 18]; 60 Oct yon 
eam" 13 °161%s aie 1611. 13h 16215 16219|*161 12 16314] 16314 1634] 200]  Preferred..........- . 100 ie = * 1 ame . ne ae oe De 
he a 0 y 
ge ty ht ty Os te] ae ti Se Sl Sis Sia] 21.200) Ooty Ine-....-..-No per] 4 July i) Tuas 6h. tie Marl «tie, Dee 
283, 201 ore 301% 201, 297% 29° 20% 2873 291s} 28% 2912] 8,700] Crosley Radio Carp..-No per yd a 3 soa ae is aie pa ‘s — 
‘ Cork & ..--No par 
oe, eed oot SO] 50% 60 | 60 GO] 504 50%) | asal 100 OTe 70 preferred No par| 45'4June 4) 47% Apr28]| 431g Jan} 48 Nov 
*45lg 4553) *45lg 4519] 451, 4514] *45lg 45%) *45lg 4539] *451g 453, 100 22 y ( w w.No par 4614 July 22} 467% July 24]] -.-. -.--] -.-. ..-. 
_.-| 4612 46%| 461 4614 4612] 4612 467%s/ 1,900) $2.25 conv pref w 27| 109 July 22|} 7412 Mar| 100 Dee 
ase ame ao. ee 10] Cr W’mette Pap Ist pf.No par| 102 Jan y 
*100!2 -.--|*104 ---_|*104 109 | 109 109 |*104 109 |*104 109 7i4May 4| 10%Mar 4]| 312 Mar| 91g Dee 
gi 5,900] Crown Zellerbach v t c.No par 4May 
7‘ s7%l a7i¢ azul 37° 37°] *36° 36%] 36% 37121 3712 38°] 3:200| Crucible Steel of America..100| 28° Apr30| 41" Feb 18 4712 Apr| 105% Dee 
+103. 105°] 105 105] 105 105 |*104 107 *f*104° 107 [+104 107 200| Preferred. .......... aol a fo hr a ,° Sr cae ieee 
PY 0 par 
a ee EE | EE I is “ite its mS at = Gane ue One cal poapeinr 100} 101g Apr28} 18l2 Feb 4/) 5 Jan 3 Dec 
we Wee] °1SN il 188 18g oe 7 93, 97 9%, 1012] 10,100} Cuban-American Sugar....10) 6g Jan 7} 144Mar 9 5ig July} 8l2 May 
10, «10's 10 10g} 10 WOlgi 9% o's Sf  g. 961 98 1 aed... 100} 6312 Jan 7} 102 Mar 6]| 40l¢ Jan| 80% May 
*92 96 *94 96 94 9512 R44 9514 pe . 38 39° 39 300] Cudahy Packing RENE: Bee AD 50} 35lieMay 26) 44!2 Jan 14 37 Dec} 471g Jan 
“17% 173 “7 173 7g is” 173% 712 17% 17!21 17% 17%] 2,500] Curtis Pub Co (The)-.-No par| 16%June 4| 24% Apri3i| 15 Marl 24% Nov 
4 4 4 ~ : 
Preferred... .......- No 991g Mar 13} 104% July 3 
a Ge tlm al ee et ee el ee ee 77,600 Curtise-Wright------------1 a oy ai, Mar re 
8 4 . WStel 1712 18 | 17% 18ta1 17% 184137001 Chas A... leg Jan 
61° 61'| 960" oo 1°00" Go| eo. 60 | 60" 65°] 66” cS ol Cushman's Sons 7% pret 2100 60 May 28} 90 Jan2i 
*40 45 50} 8% preferred......- No par; 36!gMay 2 Jan 
a i. + 2 de Sate 58t2} S72 5814] 2,300) Cutler-Hammer Inc...No por] 4314 Jan 6) 65 Mar 6 
ie ton 10's] 10% 10%] 10% 10%] 10% 101s] 10% 1112] 37400] Davega Stores Corp....---- ~ abe ae! BB Se 
mais zal zai, 751] 7410 zat] 741g ote] 731n 741 73° 75icl 135001 Deere & Oo, No par| 52 Jan 7| 89% Apr 6 
Zig 744) 7412 75l2 iaie Lin * os 2919 2910 *291o 30 '300 Fi 20} 27 Jan 2} 31 Feb 7 
“Dt, 2212 “22% 23g 22% 3° 221y 23lg] 22% 231g] 23 2314] 4,200 Detesl- Wemmer-Gilb seins ee dont os — 
Delaware & Hudson...... 
19 19%| 18% Joa] 1810 19%] 18% 19°] iste 19%] 19° 195] 15°70] Delaware Lack & Westera-.60| 14% Apr 30| 23%— Feb 20 
19 19%] 18% 19%] 181g 191g] 18% 19 | 1812 191s] 19 195s] 15,700 -100] 4% Jan 4| 93% Feb 7 
700} Denv & Rio Gr West pref 
Oe nt Tosahes tae Movek seed lan tae) ler ae ae te eee 100} 128 May 12) 153 Feb 17 
oe TR ee Oe os | el oe ...| eh. toned Ee eae OR Cell @ eee G8 dee 
“sa7 “wal “3° |] ay 5B | say “O] *5 9 | 5% Sul Ol Det & Mackinac Ry Oo...100] 4 Apra9| lo Jan 3 
*4 834 4 9 én ms 018 * is | *13 18 | *13 18 | ...... 5% non-cum preferred..100} 13 Junel2) 21% aes. 
“54 Batel 53% Sate] 54 54 | Sdie 54a Sale 56 | 5712 5712] 2,000] Devoe & Raynolds A--No par| 42 Jan 10| 58 Ase. 5 
+3455 Ble 35 35° 34% 35 | 3435 3419] 3412 3412] *3412 35%) 1/000] Diamond ag ee oa Sarees & rey Pp. os 
41%, 41% 300} Participat erred. - 
*41lo 42 42 42 | *415g 4214) *415g 4214) 4214 4214 a1ie 218 7,000] Distil Corp-Seagr’s Ltd No par| 18% Apr30| 345s Jan 2 
2214 22lioi 22ig 22Zlo} 21%, 22ty4 2llg 22%) 2i'e 22 2 4 ’ 5 Bi No par 191eJune 27 21 June 19 
372 41 | 87a a1 | eazy 41 | e37is - t e37ie .--d *87te et | Cin Annee No par| 40% July 18] 40% July 18 
2 ° Hck a ashe PEN M7 Ie Jan 
- ia No 411g Jan 2] GileJune 4j/ 24! 4453 Deo 
ca, att] seit ‘aie| esis atl Big “Bil *Bts Ol4l "8% 8M 100] Dominion Stores Leds-No par| 74 Apras| 11% Jan23|| 6% DMay| 12% Jan 
7Oiz 7i%| 6Ol2 71%] 691 70%] 68% 70°| 67l2 68%| 67% 7214] 54,800 Dousian Airct Co Inc..Ne sar} 0% Jan 6] 75% Jan 30) 17'a Mar] 68% Des 
: : . , | ee 27g July 2 July 24|} ---. ----| ---- ---- 
"Jou 16%] 17° 172] 17% 21%| 21 22 | 21 22°] 2115 21191 4'800| Gonvertible class B.-No par| Sig Jan 10| 22 July 22|| 6% Mar| 17lg Deo 
re ae ae oe a 5g 1 *og 100] Duluth S 8 & Atlantic....100| ‘%sMay 20} 1% Jan 15 June} 1 Deo 
*34 1 3, 1 * 84 84 * 4 2 * 1 3g 2 * 13 2 100 Preferred. ........-..--- 100 Lig Jan 6 3 Jan 15 ly June 1% Dec 
ey ee a ; 5 Slo} 512 Sle} =—514 «= 54] = 600] Dunhill International... _--.--- 1) 4igJuly 10) 84 Mar 9) 2 June Bw — 
5ly 5l4 * 53, 55g 55g 28 - = rt *14 143 *14 1410 Duplan tl, on a No par 1312 July 7 1814 Jan 17 12%, May ug 
*14 143, *14l 147 ty 14 8 poe 4 I : *115 . *115 anal Biba Preferred. tdiwmeantmaia o diel 100 114 Feb s 115le Jan 31 103 Mar py be ah 
"162, 164g] 164 1657] 162%» 166ig] 163 166%] 162t2 164 | 164 164%| 13,700] Du Pde Nemours(E 1)&Go.20] 133 Ape 30] 106% July 33] Bete Mar} 188te Nov 
+1287 12984] 120% 120%| 129% 12034] 120% 1207] 120% iis | 118115] 210 Dec she Light ist pret. -100 111'4June 12} 115% Feb 14|| 104 Feb| 115 Aug 
*114 115 | 114 114 | 11312 113%g) 114 114 [+114 11 uques =t'1001 18 Marll| 25° Jan13\| 12 Novi 27te Dee 
ie PRR wee cuales Durham Hosiery Mills pf- .* s 
*14lo 18 | *14lo 18 | *14le 18 *14lo 18 . ' 7 8 5.600| Eastern Rolling Mills......-5 5leJuly 1 97, Feb 11 3% Mar an 
gs 8 | Ps SA) ES | Aa °8 r+ we, 156 Apr28| 176 July 17|| 110g Jan} 172% Nov 
: 175 175 2,500] Eastman Kodak (N J).No par p 
"173 175 | 173 174 | 173 174 | 173% 175 [174 175 | 175 175 |, OD) Mastman Kodek OS 7001 152 Juiy 24] 166 Mari3i| 141. Janl 164° July 
* 160 #152 15912)*152 159 | 155. 155 |*153!2 155 | 152 153t2 % cum preferred. -... 28te Jan 6] 37 Apr 6l| 16% Jan| 30% Oct 
aie , 3553] 35% 3614] 6,100] Eaton Mig Co.......- NO par : 8g N 
3514 35%) 35l2 36 | Sole Sou) So% s5le] SOK gl 91g 95s! 13,500| Eitingon Sehild_...__- No par| 5% Apr28} 10%July 20|| 34 Mar 4g Nov 
37, 37%| 37° 37%4| 365 39%] 3854 391s] 39 40%5| 4014 42% 54°600| Elec Auto-Lite (The)... as 110% lt el lt I ld oes a! 
‘ 12g} 112 112 [FALL 11284] *11 1g 112%)*11) = 112% 30) _ Preferred. .....-------- 373 Mar| 14% Dec 
113% 13%! 13% 141 13! 138%! 134 13%1 13% 13191 13% 13%) 11,700! Electric Bost. 22722222022. 3]_10 Apr 30!__17% Feb_4iI__ 3% bs 




















For tontnotes see page 538, —— | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales wew 22 STOCK 
Saturday Monday Tuesday Wednesday ; Thursday Friday the 
July 18 | July 20 | Juy 21 | July 22 | July 23 reg, | it Lowest 
hare onere hare hare | $ per share | Shares $ per share 
Oper here | © per © om chore | 0 rer ee oe Elec & Mus Ind Am shares...| 512 July 16 
55g 55g 5%) 0S 5g Sy] 55g 55g onan a luke Nope om om 
20% 17% 5.500! $7 preferred....... .No par Jan 
So 3.9001 $6 preferred........ No par| 29l¢ Jan 
are 7a" 5 Battery..No par| 42% July 13 
by t Elk Horn Coal Corp.No par lg Jan 2 
;" i‘ , part preferred ....... 50 lig Jan 
ae 216 1 ohnson Corp....50 547 July 
tt te +! Fels os 66 énccceseue 00)21127%gJune 17 
. fe 1 Public Serv....... Zig J 
-™ a $5 conv preferred....No par| 45ig Jan 14 
"= 1 -«-««-NO par Jan 
on Hh Sh cies No a ® = 
Equipable Office Bldg.No par pr 
7 ioe - mmventh BN oe vt 
—s iN 4,300} Firt preferred.......... 100} 16 Apr 
= y: 1 -«-<---100) 11% Jan 3 
a wT ae 1 ote | OO cece HO | Oe ccl:. le an. 68 Jan 7 
Vail 14% %I5 | 14% 1481 14% 14lel 14 4le| 144 144) 3.400 Eureka Cleaner....5| 12 Jan 
"o7i, a7it > pelleets Onn “77761 23tgJuly 2 
2 a 
* 3, ane meno ~~ sdtaonetabd par 4%, Jan 
3 o 2,090; Fairbanks Co............. 25 25gJune 
a 1,140 Preferred............. Sig Apr 29 
“poe 5 7,000} Fairbanks Morse & Co.No par Jan 
. con 700} 6% conv preferred...... 12212 Jan | 
1 ee 10,800] Fajardo Coof o Rico.20}] 3153 Feb 
*23 soa l, Federal Light & Trac... ... 1 18% oe 
FR ee: RE Oe 0 
o9 + 100 Federal Min & Smelt Co...100 oe + =A 13 
wnwnww| FS POIMCRTOU. . . - oe ec eeeee 8 
i Pa ~ 2,200] Federal Motor Truck..No par| 7% Jan 9 
ona on Works..No par 3 A 
+ 18 Federal Water Serv A..No par 2ig Jan 2 
S°: san 1, Dept Opar| 20\g Jan 9 
yo oo 3, Fidel Phen Fire Ins onde Apr 
| am. ‘ate Filene’s (Wm) Sons Co. No par A = = 
*110% Tid” Firestone Tire & Rubber..10| 224% Jan 2 
ATR, ms aw ....... 10012 Feb 26 
ae” 1051 47 1, First National Stores..No par} 4) Apr30 
° 3 3 2914] *28 29l4}] -...-. Shoe class A.No par| 251g Mar 2! 
28 7 7% «68 4, oo Follansbee Bros.....No par 7 6 | 
os7i sya 3714 sy 37 367g 37%} 1,700} Food Machinery Corp new.. 
“105. So" 2 “108 108s " 05 40| 44% conv pret none 
*100 - 1 100 100 100 100%] 101 101l4; +£=.120| #£Preferred.......... 
3814 384 37%, 37%3| 37 #£«%37ig) 37 73g Fourth Nat Invest w w 
*68 , 7210 *67 75 *67 75 | *67 #£«x2375 F’kin Simon & Co Inc 7% pf100 
24 2a Bats] 24te 24%] 24% 24%) 25% 20% Texas Co 
1191 1191 ee _... 185 | 120| Preferred....._....... 
ae oy "61 +59 ‘61 61 . 62 | 601 60%, *50l2 61 55 62 Fuller (G A) prior pret.No par 
ey «ee aaa te % 7 a * 5 . 5 5 4 5le Gabriel (The) cl A..No par 
14le 1412 13% oo *13 1419} *12l9 137%] 13!2 137%] 12% 13 Gamewell Co (The)...No par 
1l 1llg] lly lllg} 11% 12 ll%7g 12 ll’7g 12 1l% 12 Gen Amer Investors | 
*10lle 104 |*102 104 |*101l2 104 |*102 104 102 102 {*101 103 WITOG . cccccnece 
525g 5314; 53%, 541g] 53 53le] 5212 53le) 5212 53 53 53le Gen Amer Trans Corp 
25 25 2510 261g} 25 25le] 245g 25lgi 24 244] 23, 24 General Asphalt.......... 
12 121g} 12ig 12l4] 12 12ig} 12 1214] 12% 12% Zig 12% General ee 
*140 1497s) 1497 1497 1497, 14973/*140 14978/*140 1497/*140 1497 $8 preferred........ 
Sig 8ly Sig 8ly Sig B8le 8 814 84 Ble 8ig 81 General Bronze. . .. 
12Zig 12l4) 11% 12%4] 12 1210; 12!4 121t9] 12% 13%) 13 13% General Cable........ a3a0 
271g 2814] 2714 271s} 27 #427 275g 281g 32l4j Slig 32ly Becccascocces ao] ‘suey 33 
931g 931 94 94 94 96 100 100 100!g 101 {|*100 102 7% cum preferred y o- 461e Novi 61% July 
*57 “ 58i> *57 58le| *56lg 58le] *567g S58lei 567, 567%] *57lg 58le Inc 59lgJune : 1371. Jan} 1451s Oct 
*146 14635 *146 146%3/*146 14643/*146 146%3/*146 146%3/*146 146%, 7% preferred.......... 14612 July 11 2 ae ia 
401g 40lo} 40% 411g] 407% 4214) 42 427%) 417%, 42ic) 4214, 42% General Electric. ..... 42% July = = — 37 ; os 
40% 41 | 40% 41 | 40% 40%| 405, 41la| 240 4012] 40 4035 General Foods........ 43'eJuue 22)| 30 Sept! 377s July 
Qig 21 21 21 21 23g 214 23% 214 2%, Zig 24 Gen’! Gas & Elec A....No par 4%, Feb s* Onl 160 Aue 
*40 ‘ 45 . : 40 ' 40 , 40 45 45 43 44 45 48 v pref series A...No par - ~— c 1 18 2 ye 
*41 49loi *40 45 *40 45 44lo 45 *47 4919, 47 47 $7 pref class A...... — ig Aor 
*50 : *50 *50 60 | *55 60] 55 55 $8 pref class A...... 55 Feb 24 son Feb| 7212 Oct 
*G4l2 65 | 64% 6405) 6414 G4iz] 64ly 644] 64 a. con > emagana 121izMay 13|] 116 Jan|z1201¢ Deo 
11912 11912) 120 120 | 119 120 | 11812 119 | 119 119 | 119 119 | 890) _ Preferred............. 71. Aor 6 Mar| 59% Nov 
691g 69%) 693g 70lg] 6914 71 697%, 71 695g 7Olgi 69%, 704 General Motors Corp 122% July 3\lz10714 Jan| 120. Nov 
121% 12210/*121 122 {*121 121%) 121 121 [#121 1214) 121% 121% 600 preferred ........ ; es 10 a1 
*38ig 39 | *38lg 39 381g 39 39 3912 3912 3 “ 41%, o'ane ee Outdoor Adv Aan = in _ : “- _ H ££ -& % Dec 
7 7 . 800} Common........... Dec 
eas" Gs] engit gett oueat cotgl Ge Oe 1 cont seil ss% sul 300] General Printing ini7We bel 88° Pen 17| 534 July 3] 17% Feb] 42% Nov 
10612 10612/*106l2 10812) *106%, 10812 he at — ae t fos 10812) , . ag mony eee ae » Ann 95 —s i) Mar 4'e Nov 
* . is aie 
ay ec ae -a a  A ls b—~ leneel— M ge 
°117 #125 [*117 125 {[*117 125 |*117 125 {[*113 125 {|*113 125 | ......| Preferred.............. - 2] . oe 31 
| & Utilities. ..... 1 2 Apr2s8 37g Jan p 8 
23g 8 Qile 21g 2a 2lg «=2lo} 2le 8 Qie Zig = 25g Zin 219} 3,000) Gen Realty A ssl 43° en 3i 14a) Mar} 3910 
7 1 1 30 29% 3112 600 $6 preferred........No par| 26lsMay 
Pa ea eb eg i Fo ee 
1 ul 42 wa 
Sim Sal dite Bel Site Stl Sot ditel came soul Sou soul “S.b00l Gen Theses Deeiccecweonl i? See a 22 July 18]| -..- ---.| -2-= ---- 
32 32 32 ' 32 32 32'4] 3214 32le] *32l2 3312} 33lg 3614; 2,500; Gen Time I[nstru Corp No par|: 30igJuly 7| 3614 July 24/| .... ..-.- -e — 
5 7, | 4 15 8,700/ Gillette Safety Razor..No par| 135sJune25; 1853 Jan 16 12 Mar 2 Aug 
om aoa 798 ~ 30° 30 78% rote rai 78%, 7a" 78 ,000 Conv preferred... No par\| z74 June30| 90 Jan24 y+. —_ A Aug 
¥ 13% 14 4 1414; 14 141g) 13% 14ig] 13% 145, _ + sat — Brothers. ..... No par x _ ae’ Sus He ae ar rea Dec 
* ferred oec2eeceeeeocese Mar Dec 
re Ss oa ya 44 a8le aot rth 46 18% 45 ; 46 5,800; Glidden Co (The) -...-.. No par| 39%Junell| 55% Jani4i}; 2353 Feb; 491g Dec 
I 1 ts . 537, 541 53%, 54 *53%, 54 54 §4l,4 ,900 444% conv preferred... . 5O0| 62igJuly 6) 64!4 July 24)) .... ....] .... ..-- 
a el ae atl an al ae ad ae lel “ee ee eet ee 1] 3% Jan 2] 712 Feb 28|| ils Apr] “4% “Jan 
‘ 4 | wh vl a vl f. wa fe val 9a ol Sel Geel Bree. tl) 6G ee. 
° 1 1 71 712} 3,100) Goebel Brewing Co_........ 1 67g June 4 deiitees 
138 ah 130 138 138 ise 13a 138 13 ibe 1314 7 giao Sadan Co th het ie oe iN Jen at Ht io A . yd Tale — 
207 ‘ 20%, 21 20 211 20le2 ° 0 eee 
waz Soe Sea Sees) ee St) a tea ee te ceeerhcceacm ey uae memes foie fe, oe 
‘ ‘ 1 4 , ¥ 
See See) ES) ee a ee te eerie seed Cfo Get 'e, te) Oo, 
1 1 7 910 91 ,000| Gotham Silk Hose... .. 
conte oainl ob. os | psit ceil coe os | cone os | come Ss 110]  Preferred.............. 100} 77° Jan 6| 96 July 3]/ 20° Apr! 85 Deo 
2! 215 23g = 21 23, 42% 25g «822% Zin 2% 212 253! 35,700} Graham-Paige Motors. ..--.. 2 June 30 41g Feb 19 LN June : 2 A 
155 155 15x 155 l5g Ss 5g 15g l5gi *l5g 18% 15g = 15g; ~=—1,500 ot a re z sp “a say os ~ = aie ry ad .° phe , 
*33, 4 | 38 37g 3,100} Gran on P OC ..<ce g Apr 
1S. 198 191° 198 1812 19 1Ste 18% “18 * 1834 18 18 1,600} Conv pref series.....-.. No par| 16 Apr29} 2353 Jan 15 14%, May oe Rn 
26%, 27 267s 271g} 26l2 27 27 2714] 27% 28 2778 J righ = cone MI aan teiepstvaliin ae par o. ons 70 je a a 8 = su Sept 
36lo 36le! 36 3634; 36%, 37l4] 36% 367s) 3614 37 37 3714 ’ RG ey Se par 2 hn He Sts Basi 18 
1 1 181g 181 18 184] 3,800) Gt Nor Iron Ore Prop.No par} 16 Jan 2] 20le Fe 4 Dec 
"ase rth 30° 30s 30% 39% 3918 rth aaa 3984 3912 4014] 25,400] Great Northern pref... . 100; 32% Jan 6) 44 Feb2l1 95g pred Dec 
473 May 
351 353 3514 353 35%4; 4,100 Great Western Sugar..No par} 31 Jan 7} 39 Mar 9 | 265g Jan : 
+142" 14515 “142 14515 “144” 14514 14514 14512|*140 - 14412 ‘53 ou M0 Ghee ‘Bay & West RE Go. teo 50lg Mar 9 8 Feo ‘ 1 pe — 
3 *521 #531 4 # 
engin 361 "oe" +4 oon 26e 357 rH th 271e 273 27%; 5,900} Green (H L) Co Inc.......-.. 1} 22 Apr28} 28%g3Mar 2 2553 Nov 285, "ec 
*67 : 76 . *75 76 . 76 76 80 80 80 80 | *76 80 40} Greene Cananea Copper...100} 65 May 211i 95 Jan23 3 Feb +4 a 
a 64 6415} 64 64%) 6414 647%| G62le 641s} 60l2 63 635g 64 oo he ap Wy Seo anon our “Z a oe "a th — "" My on 
24, 24 24, Qi 214 Qj *2lg 2 2 214i *17g 2t4) ‘#1, uantanamo Sugar....No par ot* cae 05 19 Febl 43 May 
*26! *26lo 30 *26lo 30 | EET TR Hee 100; 24 July 7 9 ar 4 
“16 ist 18 16° “15” 6 “18 1Bte *18° 1534 15 15 100} Gulf a Northern...100 914 Jan 2) 19%Mar 4 4 ye Sh, Dec 
*45 47 ; 47 47 *46 48 *46 467s; *45lp 47 *45lo 46le i INS RE 3012 Jan 2} 55 Mar 3 6 pr sate ane 
*45 46 45 45le| *44lo 46 4573 4614; 4614 47 47 47 — Gulf t States I No par Be a a aoe pe as al 108 2 ee 
é 3% * lo| * 13 ey ey ae 
383 “38 as i tas ert. ss "3 , a5 + *32 34 100 wiachenmeah , eiesir tees 251 30 Jan 4] 344July 3 214, Jan Dec 
*35\, 36 35 3514; 35 35 35 35 357%, 357s] *35 357g fe neo class A..... o- . — * tt — * ” — ar re 
3 3 1 81 *8 83 a a ili ain oe at 
13° 198 + Dt 2, 13 ‘8 . 18 ; 8 , 18 7 7° 17 , 1,200} Hamilton Watch Co...No par| 14 Jan 2] 213 Feb 4 61g Apr * te 
*117 4=119 ‘ *11714 118%g 119 119 119 119 119 119 {#117 119 110 ES ATER Set AF 100} 109 Mayi19} 119 Feb 8 a F se ian enon 
*102'4 103 [|*102!4 105 |*102'4 105 |*102'4 10219} 102!g4 102!9/*101 1021s 60; Hanna (M A) Co $5 pf. No par| 100 June 22] 1051g Mar 18]| 10012 Sept tee 
25 35 | 34% 35 |, 3512 35%) Bote ole] 35a 85% 5 et Seotered te PS) 155” Sen tee eee Oo deel a ee 
* aneel Een  ennal al Bey: ga GRAM er Lurie 
eo gS I ST lt Be I 
*10473 111 |*104% 111 |*104% 10924) *106!2 10934/*1061e 10934) *10612 4] access preferred ........ wa a. Om 
| | 573 573i 553 5%) 553 Gigi 5% 6 55g 5841 =5%4 = 61g! +~=5,700' Hayes Body Corp_..__..._- 2} 45, Apr30! 9 Mar 5ii 153 Mar | 
For footnotes see page 538. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS on nanee ines Jon. ! Range for Previous 
Satur Tuesday Thursday Friday the EXCHANGE —- 
July rf July 20 20 | July 21 Ny July 22 ruly 22." | July 23 July 24 | Week Lowest  , Highest | Lowest , Highest 
share | Shares $s 8 g share \i$ share 
Jidrie 100° |*16Tig 100' | 165% 108%l 1601¢ 10014] 20" 110° | 169% 100%] 400) Hlasel-Aties Glass Co... lorvisJuly 7] 133 Mar 6|| 86. Deo 
cise” 138 oss 138 o1g3ie 135 #1241 125 125 125 |*125% 130 200] Helme (G W)...... 117 Mayi4| 141 Jan27|| 127 Jan| 141 June 
*160 163 |*160 163 |*160 163 |*160 163 /|*160 163 “160 163, “ar aee wereered. SA cmb gi seat 168%e Mar 1421, Jan =. 
tant atm ‘lonaaie 15 Tete 218 letha © 418: oceae ick, | tial tas | See) eens Poweer..- re 84 Jan23| 115i July 15]| 71 Oct 
*11219 115 |*11312 115 |*114 115 |*114 115 |*112ig 114 2 : : pm “st he 
*131 132te *131 1321, 2 13219] *13114 133K “ast 132!2 sate este a 2 Ret eer opaape i, r n oo Rial Tate Sim en 
*117ig 118 1171g 1171g|*117 11712] 11712 11719|21 17% 117% #116ig 11812 500} Conv preferred..... 0 113 Apr 29 oe, a 118 July 
38 46 38 3814 39 384, 39 38lg 38ig 3934 4,800} Holland Furnace... ... 0 . a ao 
*11014 112 | 111 111 | 111 111 +1101 111 | 110 110% 110% 111. mT eRe PE mano Se 108 une Tap fio eee 
Ht Ht Ah ae7 Hn son 3s Hh 35i Hh Hh. 7e| 8.100 Holy Sugar Corp.....No par 119 Jan 13 1267s July 17]| 191 22% Dee 
* * 1 . I 114 *114 11412 *114 11412 40 --- - *-<-e eee “-—<—-—-— «ee 
sao" dap [lat 1s [sao 139 [lao Sap [Zit igtelean, 10") 200] mowers Mining -—"—-10] A dy bak is Be 
4053 4053) 41g 4114] 401g 41l9} 4114 4114) 41 41%4]) 40% =), onsen sy.) taneeedens gr 7 = gis 31k 
o75K 77s a te Ly ih, ore a0" *76 Ha *76 80 | ‘200 Household Fin partic pt...-50 654 Jan14| 76 July20]| 49 73 Nov 
Class A ..cc.nccccne 64% June 69 July 24]} ....-..- Yb TB 
“Ste ++ a o at On On + a a + “Ole “os 13°700 Spann Ol ol Vers venaes 6%3 Jan 12% Jan ‘ a 7 
eo Ty oe ae ac p ac’ ai ae: eae gg "Pla eka ck Lene tn ee ee ee ee 
: * 3lo] 1,700 n PAR gJune 3 
oR) = RS = Bs ot 3 Bi ii 700| _ Preferred... 100] 81g Apr27| 17% Feb 6|| 61g Deo 
171g 1714 168 1714] 165g 17%] 16% 1719) 16% 17% 16% 17's 37 200 pees Motor Car.....No 131gMay ie . M yt: es 
21 Zig} 2 Qe Zish 2 2Qig s| 6, u 0 Corp..... 
23%, 237% 2353 24 | 235, 241g] 231g 23%] 23%, 2412} 24%, 25 | 23,200] Illinois Central.......... 18% Apr 30 287, Feb 19 22 M Deo 
42%, 4319] 431 $3.7 4219 4319 = 444 “ = 7 7 6% pret series A... ....100 — rl Bt. 
*641 *641 *64ln 65 | 65 65% 8 lines... .... a5 ae Deo 
16. 16 *15t4 157g #1514 16 151 15le} 15% 15%] 15 15% 290} RR Sec ctfs series A....100} 11 May 12 44 M 3s Dec 
*95, 11 | *10 10%) 10 10 | *10%g 101 oN 012) 33% 10%4 100 Indian aning - a5 4ig Jan oi? Des 
2853 2853} 29 3014] 30 3053] 29%, 30%, gj 14, Industrial Rayon..... May| 36% 
134 134 |*12514 135 | 134 134%] 134 134 |*125%4 134 |*127 134 700} Ingersoll Rand......_. @ par 106 May 12 GON 1) ad 
97 97 | 97 97 | 97% 9O7tel 97 97%) 9712 99 | 98I4 99 | 2,200] Inland Steel__....._.. 88% ny y 7 oe pal bm Oo 
101g 107%} 107% 11%} 115, 12%) 118, 12igi 1153 117% Ais 11s 17,000 inapieation Cons Gopper..-20 -. ——# ; mn 
13! Sl ast 201 3 > Ste ast > 138 131g] 1314] 1,200] t Interboro Rap Tr v ¢ 0.2100 1llg Apr 8% 2353 Sept 
2 1319] 1312 14 | 135, 1353) 13% 13%) 13 4 8 4} 1, “ : on oe 
"73, 773 7% 73) 73 7331 Sig Slgl *7% 84 “74 8 220} Internat Rys of Cent Am. - 100 3% Jom .. ~— o 
39 > 3° 8S a sot. cal son aot 397, s9 ost . ° {00 19% Jan 9144 May| 201g Dec 
AE es Mio © he fe A ote | 2, ul *3% 4iel 1 300| Intercont’l] Rubber....No par| 29 Jan 11g M 3 Jan 
3% 8 64g 4lg Alg 4ig 44 4 4 3% 86 4g 344 8 ° elles 4 rth 13% 
ie te kr tote te Hilt ~~ Pie le ~~ fe “He << FR No par| 2eJuly 1 25g 5 Jan 
2%, 3 3 3 3 4 4 4 ° ternat Agricul...... 26 Tan 
24 24 24 241 24 261, 261s] *26 265s) 26 26 2,500} Prior preferred......... 00 42% 
*167 169 | 16712 168 ; 16714 ‘evn 16714 1671s] 16512 16512] 164%, 164%! 1,100] Int Business Machines. No par — # _— ian 
° --N0 8 a 
501, 50%! S50te Sits] Sits 52%) 51% v2lg 5233) 52 52% 24,300 International Cement...Ne par 22%s Mov 
Teas abe leaks abe teats cle louneet Ss 56 156 "300| Preferred... 100 135 Jan| 154 Dee 
By Wha MMe ge as? ne Bay Bc ae a 3731 8,600] Int Hydro-El Sys cl A.....25 lly 4% Aug 
ee — eat a. + on Bie Sie Sls big 514] 1.800] Int Mercantile Marine.No par 1% J 61g Oct 
>. ponl-aet gud ah” oinl eee * Bilal 50% 5231 37,500] Int Nickel of Canada. _No par 22144 Jan| 4714 Deo 
50 5033| 50% 515s) 51 515s| 505s 5012 514] 50% ‘ --No par eee Saal sebet toe 
*128 129 |*128 129 |*128 129 |*128ig *1281g 129 |*1281g 129 | ...._- Preferred.............. + : 
6ig 635 6 633 6 6 57g 6 614 6\4 6%} 5,800) Inter Pap & Powcl A..No par 2 Suir Ste Dec 
3ig = 3lg] = 33g) BIg] «= *3lg Blgi = Bg 3ig Sig} Big) lg] «=«1,600} Class B............ M 238 Deo 
21g 24, 23g | 248 233 43 233 214 on P+ 2 A os'ane Class C............ “a ay Dec 
39% 41%4| 3 41%) 40 4114] 405s > 4} 405s 3} 39,800] Preferred.............. 28%, Dec 
+381 40 te re 40% 41 | 40 40 40 | *39 40 900] Int Printing Ink Corp..No par 211g Jan 2% Dec 
#11012 111 | 11012 11012 *110%2 i 11012 “11018 111 | 11012 111 422 a dw nn n= 751? 2 2 Dec 
27 28 2778 29 4 8 ’ ternatio “-<e%- 1 May 
494, 494| 49 49 | 49 49 | 49! 4912 4912 49%4 4912 1,000 International Shoe. ....Vo par ots Mes “ 4 Mov 
15%, 15%] 1553 15%) 15% 15%! 16 164 18 181g 18i6 2,400 Internatio Re a = 
*60 61%) 60 60 | *60% 6353) 60% 72 63 6212 2 ite Pe 7%, pret BO enna ag 78 
143g 1419} 1353 14 | 13% 14 1319 13%2 1414] 1312 13%] 52, elep Mak, } . Dec 
207g 21lg) 2012 215s) 2012 21 | 20 205; 214] 2012 21 | 10,100] Interstate Dept Stores. mA 2 mot 
981g 98i2} 99  B9le} 9744 98 | *98 9812 982] 98 98 150}  Preferred.............. 2 16 Nov 
*20 2012} 20le 20%) 19% 2012 4 = La, _ — 20% eee Intertype Corp....... ous "a 
*26! *25\g 27 | *26 =267%| *25le 2 257s Island Creek x 
#1213 _ #1213 ee 122 *|*12214 wanu/*1221g ....]*1221e _._. tol Preferr 110 Jan _ aes 
49 Mar ug 
*79 801g) 80 801g) 81 82 | 82 83%] S4le S84le| 833g 83 1,300] Jewel Tea Inc........ 
112 1131, 111% 113%¢ L11lg 111%) 11114 112%] 111 112 | 112 112 | 2,600] Johns-Manville_._...- Rn. Mar sere Nov 
#12219 123 | 123 123 | 123 123 | 122% 12319] 122%, 123 |*1227, 123 190] Preferred.............. A7%s Mine =: poee 
7912 7912} 7933 7912] 79 7012] 7912 79s 70s 798s woe 80% 3.350 Jones & Laugh Steal pret... 100 pr 
*40 4114] 411g 41lo] 4012 401s] 4114 4 2 41 | 800] Kalamazoo Stove Co......10| 39!eJuly 15) 425sJuly 2i) .... .... AI a 
#11712 11819|*1171s 118% 1181s 1181s 118l9 11819}*118 ....]*118 _..- 30 Kean City P dL pteer B No pa 115% Mar] 12014 Dee 
2214 221s 22° 2215 221, 2210/ 21% 22 21 22%) 2212 23%! 7,800 Southern..... 3% Mar; 141g Dec 
39. 39 391g 3912} 38% 3912) 39 39 381g 3934) 40 4012] 3,600 eb ens ee Bae sole mee 
2314 2314] 2253 2253 2214 2253] 22%, 2253) 2253 23 | 2314 23%] 2,100 Dept Stores $12.50 ; m3 hem HE Be sd 
*2612 2673; 2612 2612) 2612 2612 oot rots aan ae oie ate | on A na Ae COvcccccnccece 34 Marl 901g Oct 
921g 9210} 93 93 | *92% 95 2 ’ 2 ° 
2315 24° 24 24le 2414 25 241, 25 2312 23%) 23%, 24%) 6,300) Kelsey Hayes Wheel conv cl Al J Jan Sait + we 
*201g 207s) 207% 2114] 211g 217%} ite 22 | *203%, 2133} 2it, 4,800 Bea --- a3 Bi ae oe ae 
197, 20%) 20 20%] 20%, 2053) 20 2012] 197, 2033| 1912 20 | 24,200] Kelvinator Corp. ...- 0 Aug) 18% . 
*941p 96 | *94lg 96 | *941e 96 | *941e *9412 96 | *94l2 96 | ______ Kendall Co pt pf ser A. No par a 
42\4 42%) 427%, 4414; 44 4484) 43%, 4414) 433, 44 441s) 47,500) Kennecott Copper... .. sccm (phe Gagen ty 
205g 207s! 20l2 20%} 20 20l2} 20 #2053] 20ig 2012} 20'g 205s} 4,300}; Keystone Steel & W Co No par rag? gaeel “Erm pace 
*28 2812] 28 281s] *27 2812) *27 28 | *27 28 | 27 = 27 300} Kimberly-Clark....... ee - BF 
4144 414] *4lp 45, 453) *41g 5lgi *4%, Sigil *4lg Hly 300 ED CD: a ciehemteenih 93 ai Dec 
33 33 | 31% 317s] *31% 337| *32 3312] 33%, 351g] 331g 335s 280| Preferred.......... ” Mas 5. aes 
2433 2453] 24ig 241} 243, 2453| 241g 2419} 2419 25 | 25 2512] 21,900] Kresge (S S) Co..-..------ isn Se ee 
*103 10312] 10312 10412/*104 10412] 104 104 | 10412 105 | 10612 10612 140} 7% preferred_...... = 2 RE 
*5%, «6lg) 75%, Glgl =*6 Gig} *54, Gilg lg Ou 4 Bee eee. Kresge Dept Stores...No par oO ee 
* -2e- @& a 
7) Ti] top «7a | oop 78 | 6D 60 | O8ts Gta] e606 G9 17 B00) Mem Gsm) a Go... 564s Apr! 80 Nov 
21 Q2itg] QL = Vig] «-Vity 213g} Viig Blas) 2l 21%] 2ilg 2112] 11,500| Kroger Groc & Bak_...No par 224 May - 
27 227i} 28 28 | *27 28 | 26 2653] 2612 27 | 2512 26%, Lacelde Gas Lt Co St uls 100 1s Man 37 Dec 
4612 461s) *45 46 | 45. 45 | *41lp 44%) *42 45 |*.__. 46 % preferred. ......... 8 s a ae 
20 20 19%, 20 1953 19%} 19% 20 | 1912 197s} 1812 191s} 7,400} Lambert Co (The)...-- mo 
*93, 1012] *97%, 1012] *9% 1012} 10 1033 *10% 11 li ll Lane Bryant. A RBIS s 2 = SN 
1212 1210} 13 133g 13 1353} 13%, 137s] 13% 134] 13 1344] 3,100} Lee Rubber & Tire........-. 105, Mar| 17% — 
20% 21 205g 207%] 2034 2214] 22%, 2233] 21% 2214] 21%, 223s! 8.000] Lehigh Portland Cement...25 
10114 10114] 102 102 | 1013; 101%4| 102% 103%) 103 10312/*102 103 210| 4% conv preferred.....100| 941, Apr30} 103% July 22// .- s Geel “iit Ss 
12% 13 1212 13 125, 12%) 12% 13%] 13% 13%] 13!2 14 | 19,000] Lehigh Valley RR....---..- 


bs ee oe) ee ie en) 2 Se | 2 | 2) | | 

11 11 107g 107s} 10% 10%) 103g 10lte] 10% 10%) Li 11 1 
10453 10453] 10412 1053s] 10512 10612} 10612 108 | 107!2 108 | 1073s 108 3 
161g 16's} 15% 16 15% 16 157g 16 15% 16 15’g 16 . 
0 

3 


nO 


Preferred 
Lehman Corp (The)...No par| 89 Mayll 
Lehn & Fink Prod Corp....5} 12 Jan 2 
Lerner Stores Corp....No pa7| 38’7gMay : 


200 
7%] 5712 57%) 5612 57 | 6,200 
* 7 7 1 1 Ig} 57% 5& 2 2 
ioe asl. ee antl as el Gee '300| Libbey Owens Ford Gi_No par| 4714 Jan 
600 
200 


62%, 63lel 63!4 6373} 62 6343} 621, 63l4i 615s 63 61%, 62!e] 1 








1 1 0 7 Mayil9 63g Sept; 103g Nov 

oagit 20° aan ose 027% onie os, ast 98 Ps : oo asi peng Remmeny «haa ae a 25 May 7 21 Mar] 2953 Nov 
* ts I 1 lof 109le 1091e/*108 1091c/*108 10912] 108 108 300] Liggett & Myers Tobacco...25| 97 Mar 16 944, Apr! 120 Aug 
+t, 10912 soon Ht, 10 : 1101 110 110 ‘| 110 110 10914 109l4] 2,000 Series -* PR EE EET OE 25| 97% Mari13 93% Apri 122 Aug 
oles . te “185 ; 168 . oes" 168 ’ *165 168 |*165 168 {*165 168 Be mes te OS RE ESE OLE: 100\z160\4June 9 15lig Jan| 16712 May 
*20 20%4] *20 20%4] *201g 20%; *20 2014) 20!g 20!g] 201g 20le 700} Lily Tulip Gap Corp...No par} 19 Apr29 151g Oct] 28% Nov 



































2753 Nov 
° 1 21g 3212] 32 32 31lq 3134) 3llg 3234) 3l1lg 327s} 2,700) Lima Locomot Works..No par] 257g Jan 2 3914 Feb21], 131g Mar 
“1 rH ' rit 42 ’ 42 44 44 44 43le 44 43 4314] 4,300!) Link Belt Co......... No parj| 36 July 3 50% Feb 19 +b, ee =. A od 
*37 3734] *3614 3734] 37% 38 37% 38 365g 3712} 37 #£37%4|] 2,200) Liquid Carbonic...... No par| 32igJune 3 a4'4 Apr 6 + ar Hh a 
515g 52 -5llg 52g} Slle 52 51% 5214; 515g 5214] 513g 517s! 10.200) Loew's Inc...-.-....... No par| 43 Apr2l oe” Jan 8 aa” te , 8 a 
*108%g 10878/*108%3 109 |*109%3 109 |*108 108% *108 108!2/*108 10819} _.___- Preferred.......-..- No par| 1041g Feb 28] 1087s July 17 0 Ry oes ae 
23g «= 23 23g «= 233) 3=s 3g 2g 214 23g) 23g 23% 23g 2%3| 2,700) Loft Inc.....-........ No par 2 Apr23 353 Feb 11 1 ar -~ 
*45, 5lg 5igs Blg 5 Sig] #43, = OS 4%, 5 47g 51g! 1,700) Long Bell Lumber A...No par 3% Jan 2 83g Mar 24 lly eee P 3g Dec 
42%, 42%) 42 42 *41lg 4219} 4219 43 43 43 43 43 700| Loose- Wiles Biscult........ 25] 40lgMari3} 45 Jani7 33 pr A te July 
*110 114 {*110 114 [*110 11019/*110 111 |*110 1101%2) 11012 1102 10 5% preferred.......... 100} 107 May 19} 112%, April 107 Nov am — 
231g 2334] 23% 2433 24 243) 24 2412) 24!2 2434; 245g 247s/ 18,200 Lorillard Re eee 10} 211g Apr28| 26!2 Jan 27 18lg yo a 2 Nov 
144 144 [*143l2 145 |*14312 145 |*143l2g 145 |*143)2 145 145 145 220 7% preferred.......... 100} 142 Jan 7} 151 Jan30 oe priz ..* Dec 
341g 36 35 3534; 35%, 35le) 35 3634) 35 3514} 345g 3453) 1,030] t Louisiana Ol! pref....... 100} 13 Jan 3] 5SllisMay 25 4lg June : a 
255g 257s) 251g 257%) 2553 2573) 26 2653| 2612 267%3| 2614 267s] 4,300) Louisville Gas & E1A..Nopar| 20 May 4| 267’sJuly 23]; 1033 Mar 3 ug 
8714 87!2] 88 88 88 90lo} 90l2e 93 9154 92%) 9114 9134] 4,200) Louisville & Nashville..... 100; 57!g Jan 2 93 July 22 34 Mar| 64 Deco 
24%, 2434) 24%, 2514 son 253g, 24% 2514) 25 2634) 26%, 2714] 11,300) Ludlum Steel.............. 1] 22\%4July 8] 35 Feb19 12% Mari 26 Sept 
36 36 *36 37 3612} 36 3653; 3634 367s| *36 367s} 1,100| MacAndrews & Forbes..... 10} 35 Mayl4i 42 Jan?2! 377g Novi 46 Feb 
*1281l4 130 |*138% 130 128% 130 |*1283g 130 |*128%, 130 |*128%g 130 | _____. 6% preferred.......... 100} 12712 Jan 9 — Mar . 113. Feb) 130 May 
35 35%3| 34 35l4] 344 34le) 34 34 34 344) 34 355s! 11,800) Mack Trucks Inc..... No par| 27%, Jan 30 om $ 1853 June 30% Dec 
46%3 47 46!2 47 4653 46%) 4653 46%) 46%, 48 47\2 47%; 7,100| Macy (R H) ColInc...Nopar| 40\g Apr 30 abt ia 4i} 301g Apri 57'4 Nov 
*11 Lig] *11%g Allg] *11llg Lllg] *1lig Alig) LL <ILlig) *10l2 Lig 500} Madison Sq Garvtc..Nopar| 853 Jan 2| IA4lg har 18 5ig Jan| ll Dec 
4612 4673 471g 487s] 4813 49 47% 4819) 4714 4814) 471g 48 4,100} Magma Copper........... 10} 34lg Jan 6}; 49 July 21|] 18%, Jan 37% Dee |) 
"15g 2Ipf *1% lpi *2 Zigi =*2 Zig} *2 214; *2 Peete t Manati Sugar.......... 100 15g Jan 2 3% Feb 7 73 Feb| 214 May 
12 12 1llg Illi] *1lllg 13 | *115g 13 Litg 1153! 113 115 160]  Preferred.............. 100i 714 Jan 2] 172 Feb 7 4 Jan} 10 May 


























For footnotes see page 538 

























































































































































































New York Stock Record—Continued—Page 7 July 25, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of ‘00-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE 
July 18 | July 20 July 21 | July 22 | July 23 July 24 | Week Lowest | Highest i Lowest ; Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ or share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*9l, 104) *9 101g} *9 10 *93g 10ig) 10 10 10ig 100; Mandel Bros........-. 7 June 30; 10% July 16 3 Apr! 12\4 Dee 
*32lp 351g] *3212 35le| *321g 35le] *321g 3B5ig] *325g 35le +328 NE a eitti's t Manhattan Ry 7% guar.100|} 32'2May 27) 57\4 Jani10}; 29 Apri 66!, Oct 
*15%, 16 1512 15le} 15%2 1512] 153g 1519] 15l9 15le] *153g, 1614 500} Mod 5% guar.......... 14\4 ae SS 23%, Feb 3]} 134 Mar| 30 
"191, 2014) *19%, 20'4] *19!2 2014) 20 204 20 20 20 600, Manhattan Shirt.........- 17igMay 4) 23 Mari7i; 10 Mar! 19% Nov 
3%, = 3% 4 4\g 33, 383% 3%, 83% 3% 383% 37s 2,900; Maracaibo Oil Explor. ....-.. 2, Jan 3 6% Mar 17 1 Feb 3 May 
10 «10's 10 101g} 10!g 10%) 101g 1014) 101g 1014] 101g 1014] 14,400) Marine Midland Corp (Del). 8ig Apr 30} 10% Jan 14 5, Apr 97g Dec 
“le =2 *15g3 2 *1% 2 *1% 2 *lig 2  ) a | Pree Market Street Ry........- 1 lig Jan 7 3ig Mar 19 3g June 17g Dee 
"63, 77s) *63, 77s) *6lo 7%) *6leo Tigi *6le Tila . ee ~ Ft See = eee Jan 101g Mar 18 2ig Oct; 10 Dec 
*231lo 2410] 2312 2312] 23le 2Ble] *23le 24lei WZ2le 23 *22%, 2Ale 100| Prior preferred......... 18% Jan 10 Apr 6 3% Mar| 23% Dec 
*2lo Bigi *2l0 3 *2lo 3 *2ln 3 *2io 3 Zin le 10 Dea tox 2i4July 7 419 Mar 18 1 Mar 37g Dec 
43lp 4319] 443, 4514) 4514 45%) 457g 4673) 46 4614) 46 4614] 2,500 Marlin-Rockwell..-...- No 41 May 5 Mar 5]| 20 Mar! 454 Dec 
15 115ig} 147% 15 1415 153s) 15ig 1533) 15 15%} 15!2 15%) 16,000, Marshall Field & Co...No par| il'g Jan22}; 19!gMar 5 6% Mar| 144 Nov 
Sip 9 *8i, 9 "RI, = *8l, 9 *8l4 = Ol4 Sig Ble 300} Martin-Parry Corp....No 612 Apr28} 12 Mar 5 4 J 
30% 30%) 30%; 31 31 31ls} 3ilg 3214] 31% 323g) 3214 32%] 8,600) Mathieson Alkali Wks..Nopar| 2712 Apr27} 361g Feb19]| 23% M 337g Nov 
*15714 160 |*15714 160 160 160 |*15714 160 |*15714 160 [*15714 160 | UL” US eae 100] 1537g Jan 17} 160%July 8j| 136 Jan| 156 Nov /} 
"541, 554) 551g S55lo} 55lg 554) 547, 55lg) Glo 543g 5433) 1,700, May ee Stores...10| 43\4May 4] 56% July 15}) 35% Mar) 57% Nov 
"1553 1614] *151g 1614] *1553 1614; 15le 15le] *1514 15%, 1514 154 300; Maytag Co..........-. opar| 131¢ Apr30}| 211g Feb 28 5ig Jan Nov 
"47%, 4819) 4819 4812] 48 48 47lo 4734] *473g 47lo]) 473g 47ie} 2,100| Preferred.......... No par| 47%,July24| 55 Feb28]| 33 Jan) 54 # £Oct 
*48l, 50 481g 48lg] *451, 50 | *45lg 50 | *451g 50 | *45ig 50 20, Preferred ex-warrs..No par; 45 Febl 5012 Apr 8]| 32's Jan Oct 
108%, 108%, 108%, 1083, *1081, 109 | 109 109 °*10814 109 **10814 109 180} Prior _..--Wo par! 103 Jan 2' 110\4Junel15!li 84g Jan' 103 June 
eeceoe “-<-+ sec -—<—< -~_-—-—=— ~_-—- -- -~-<-« ~--<—«< --- = o«<==—- j«#e«e] #««<««« lst pref called eeeeaeeceeeeceaee 1101eJune 4 -—-“-- #24 
32 8632 32%, 323g) 32 3214] 32ig 32\4) 32 $32l2} 32%, 324} 1,400; McCall Corp.....-..-. oO par 32ie July 17|} 28 Mar) 35'2 June 
15g 15le} 15 151g} 14% 15 15 15 14 15 15 15\g} 5,300) {McCrory Stores Corp new..1 Rae TUR 1G ccce cece] ace cone 
"9812 100 | *99 100 | 100 100 |*100 1003%)*100 100%)*100 100% 200} 6 v preferred... -.. 100 . SUP BIN cece ccce] cose once 
*19 197%] *1912 20 1912 19le} 19 19 | *19 19lo} *19 193g 200 w-Hill Pub Co.._No par 24 Jan3l 714 Mar} 19% Dec 
41%, 41%) 4153 41%) 41% 42 413, 417s} 415g 417, 413%, 42 2,100} McIntyre Porcupine Mines... 493, Jan 24 334%, Novi 45\g Sept 
100 10012 10012} 99%, 10012} 983, 9853) 96 97 97 98 2,500} McKeesport Tin Plate. No 11812 Jan 9012 Jan} 131 Nov 
9 9 87g = Qilg 9 lg} 87% Qlg} 87g ly 9 91g} 13,900] McKesson & Robbins... --.-. 11% Feb 14 57g May| 10% Dec 
*42ig 43%) 4310 433,) 43 43 43le 431e} 43 43ig] *43lg 431 900 $3 conv pref........ No par 46 Febl7 3812 Dec} 40 Dec 
14 14 14 14 141g 1414] 138% 13%] 13% 14 13% 14 5,900) Me Stores........--- 15l4 Mar 26 81g Apr} 15%, Jan 
*101ll2 103 [*10112 105 |*101!2 105 |*1011p 105 |*10112 105 | *101l2 105 | _..._- 6% conv pref.......... 108 Apr23j| 85lg Mar] 11553 Dec 
*141p 15%] 1519 15le] *14 1519] *14 153) 15%, L5l4] *14le 15 700} Mead Corp.........-.- No 19 Mar 24 Dec| .14% Dee 
wees 105 [*.... 1048g)/*._.. 10434/*._... 1048)*_.... 1043g)*_... 104%) _.__.- pref series A...... No par 108 Apr 2j| 97!g Dec} 9712 Dec 
*79%, 80 | 79%, 80 801, 81 801g] *7912 807%) *79 80%) 1,000] Melville Shoe........- No 81 July21i}} 41 Jan| 65% Nov 
91, Oly 91g 9 9 Slip Gig 83, 8% 83, «9 3,900] Mengel Co (The)........-- 1053 Mar 5 3 Mar 83g Nov 
614 62 62 6312] 62 62%) 62 6212} 62 62 61 6 15 930 preferred.... ...... Mari7ij 20% Mar Oct 
*36— 37%| 37 37 *3253 37 *33 37 *33 37 *33 37 10} Merch & Min Trans Co. No par 37% Apr 22 Apri 3312 Dec 
49% 5O0le} 51 5134, Silla Slie}| 513g 51%) $1 5134 51 514 5,100] Mesta Machine Co....-..-... 5134June 13 241 Jan} 4253 Dec 
97%, 10 93; 1014] 10%, 10%) 10 10%) 101g 1 1014 101s] 13,400) Miami Copper...........-.- 1214 Apr 13 21g Mar; 6% Oct 
22%, 22%) 22% 23 227g 23%) 23%, 235g] 223%, 23l4] 23lg 235 ,800 Mid-Continent Petrol....<< 23%, July 21 91g Mar} 20!2 Dec 
38lp 387g} 38lo 387%] 38le 387s} 38 3833] 38lg 387s! 39 3912} 4,400} Midland Steel Prod....No 4712 Apr 814 Mar| 2473 Sept 
*1201o 12284] 1223, 1223] 121 121 |*12012 12034] 120! 12012 12014 121 100} 8 %cum Ist pref........ 100 1311, Mar 30]|} 601g Mar 11615 Oct 
*100 104 [*100 102,41*100 104 {*100 104 |*100 1*100 few Milw El Ry & at 6% pret. 100 798 July 14ii 85 Novi 85 Nov 
74\4 744) 74lg 75 | 75 75 | 74% 75 | 7 ‘es | 75 80] 2,400] Minn-Honeywell Regu-No par| 265 Apr 8| 80 July 24]| 58 Jan] 150 Dee 
*108 109 |*10814 109 |*10814 109 |*108l. 109 |*10814 109 |*10814 109 | __._.- 6% series A....No par| 106\4June 19/ 1097s Mar 16]; 105 Janjzill'l,s June 
7% = Bl Sig Bly 83g Sle} 8ly Ble Sig 83, 84 8 8,300) Minn Moline Pow Impl No par 6le Jan 6) 1233 Mar 23 373 Mar| 753 Nov 
63 = 63 631g 6433) 65l2 65le] 6414 G5le} G4le 65 643, 65 2,100}  Preferred.......-.--. No par| 5714 Jan17| 76's Mar24j/ 31 Mar; 68 Nov 
*lg 5g *lo 53 5g 5g *1 5g *lo 5g *lo 5g 200} t Minneapolis & St Louis... 3g Jan 7 13g Feb 10 lg Mar 3% Nov 
13, 18%) *1%, 17gf *13, 17g *18% 1% 13, 13) *13, 1% 300} Minn St Paul & SS Marie.100 14g July 14 2%, Feb 7 % Apr 253 Dec 
"27, 31o| *23, Slo|f *3lg 3le] *284, 3lol *23, Blof *2384 Blo} ____.. 12 preferred... ......-. 100 23%, Mar 27 514 Feb 10 1 Mar 4 July 
31g 31g} 31g Bg 37g 373] 33, 38) *31g 3% 33, 3 140] 4% leased line ctfs_.-.--. 2% Jan 2} 6i2 Feb 8 ly Mar| 4le Dec 
181g 18lo} 18 1814] 18l2 18lo} 18% 19 19 19 19 19 1,600] Mission Corp....-.-.-.-- No 16%Jnue 10} 26!g Apri4j] 10%, Apr} 17% Dec 
9 9 9 91g 91g §=Oly 9 Pig 87g Qig 87g Qs} 8,700) Mo-Kan-Texas RR....No 5ig Jan 6 953 Feb 21 212 July 633 Nov 
2814 28le} 28lp 2953) 291g 3014] 28%, 30 287g 30 2914 30 | 28,400! Preferred series A....-.. 1419 Jan 2) 30l, July 21 57g May| 1614 Dec 
23, 28%) *21p 27% Zig = Qig| =*2lg 284) *21g 284) *21qg Dg 300] t Missouri Pacific. ......- ZigMay 5 Feb 1 July} 3 Jan 
53,584 5g Sig 53g 55s] 0S 58g OSlg 57g Gg 5io 5%) 3,200} Conv preferred_........-. 37g Jan 3 7% Feb 11 lig Mar} 4l2 Dec 
233%, 24 233, 2433) 24 24 2334, 24 24 24io 24 24 4,100} Mohawk Carpet Mills. ..-.- 2012 Jan 7| 228% Apr 10% Mar| 23 Nov 
95%, 96 | *95lo 96 96 9712} 9712 98 98 99 98 YS 2,100 ey Chem Co.....-.. 1 4 pees = ae ao 55 Feb) 94% Nov 
Pam wenn wane ee eees osee] wees cone] cone one ene) onnn] ---e--|) | 6B. . -- - +--+ ~~ ee sMay BY 2Yi| ---- -<<-] <--- ---- 
43ig 43lo] 431g 4414) 433, 4414] 437, 45 44 44lo 4414 45lo} 60,100] Mont Ward & Co Inc. No par| 35% Jan 7| 45’sJune 12 21%, Mar} 407s Dec 
*46 50 *46 47 *46 50 *4614 47 *4614 4714] *4614 47 | .----- Morrel (J) & Co....... No par| 44 Jan 4] 5& Feb 41% Dec} 66 #£Feb 
*65%s 67 67 67 | *65%, 67 | *65le 68 6614 6614] *6614 705, 30! Morris & Essex.........-- 50} 60l2 Jan 6| 71 Feb25 Dec| 65l2 May 
1 1 1 1ig lig 1% llg lly lig ly lig _ its! 24,700 Mother Lode Coalition. No par % Jan 2 17g Feb 10 ly Apr lig May 
37%, 38 38 3814] 381g 39 38le 391g} 38le 387s) 3834 3914; 11,100) Motor Products Corp..No 2833 Apr 30} 397s,June 30}; 31% Dec} 33'g Dec 
21 2ilg} 2012 21 2053 207%} 2014 2073} 2014 203g 20%) 4,900) Motor Wheel_............-. 15ig Jan 2} 2212 Mar 71g Mar| 15% Dec 
185g 19 18lp 1919} 185g 187s] 175g 18lg! 18 1814 18!g 1853! 6,100) Mullins Mfg Co class B...-.. 11 Apr30} 19!2July 20 91g Aug} 15% Nov 
*7612 80 | 80 80%} 81 82%) 81 83 | 82 82 | 82% 831, 310] _Preferred.......... No par| 70 May 1; 84 Jan 4/j| 62 Sept; 81% Nov 
*30 02S 31 3012 30le| *2912 3012} 29 29le] 29 29lg] *281g 3Ol, 700} Munsingwear Inc..... No pari 21 Jan 7j| 3ili4July 14 1344 Mar| 26!2 Dec 
"51 53 | *51 52 521n 53 | *53lg 544] 54ly 5612 63 2,500] Murphy Co (G C).-.-.- No par| 44%May 4] 63 July 24/] .... ....| ---. ---- 
*102) = _._./*102% _...]*103  —_..|*10314 ....} 104 104 |*102% —... 100} 5% preferred......-.-- 1 102igJuly 3] 104 July 23]] ..-.-. ..--.} ---- -..- 
183g 185s] I18lo 191g}. 18% 19 18lg 19lg} 185g 19 185g 1919} 23,800| Murray Corp of Amer..---- 14 Apr30} 22% Mar 6 4%, Mar| 213, Nov 
4719 4710] *47lo 48le] *471l2 4810] *47lo 48 A7lo A7lo] *47l2 48 200} Myers F & E Bros....- No par| 43 Jan 2} 514 Maril 30 Jan} 4712 Oct 
1615 1634) 163% 167s 165g 1714] 168, 1714] 1653 17 167g 17 15,900} Nash Motors Co...-.-- No par| 155sJuly 7] 21% Feb19 11 Apri] 19!%2 Jan 
2612 2712] 2612 2733] *25 2614] *25 26lof 26 26lo) 253, 2612 200] Nashv Chatt & St Louls...100} 20!sMay 4/ 30!2 Apr 6j| 14 Marj] 27!2 Jan 
157g 157g] 1553 16 155g 16 155g 16 155g 16 15ie0 154%) 5,400) National Acme_.......-.-- 1} 1212 Apr30/] 1712 Feb19 4lp Mar; 1453 Dec 
14 14 13lo 14 1314 13!le] 13 13%} 1314 13!le 13%g 14 4,700} Nat ag Corp....No par 91g Apr30; 1553Mar 9 6%, Feb) 144 Dec 
< ® a. 9 1g 932 14-939 ye 14 a re ee. nn. cbdmoenll 346 July 15 aT TE bins inmadl ddibe cine 
33 3353} 33 335g} 331g 33le] 33 33le] 33 3338 32%, 33 14,600 mations ee 10} 3lig Apr30} 38% Jan 9 224, Apri 3653 Nov 
"162 ___./*162 __../*163 1657s/*162 16419/*1625s _...|/*163 —--..}| ---..-- 0 ON RG ERED NE 100} 153 Jan 9] 16214 Jan 24jj 14112 Mar] 158!, Dec 
26 261g] 2514 26ig] 25 2633] 2512 2633) 25l0 26 255g 10,600} Nat Cash Register... -. No par| 21 Apr30}; 30 Febiil 1312 Mar] 2312 Dec 
275g 273] 2714 2753] 271g 2712} 271g 2734) 263, 27lol 26% 271» ,800} Nat Dairy Prod....... No par| 21 Apr30) 28i4July 7 127g Mar| 22'!g Dec 
lll iil 111 111 {[*1101e 112 111 111 {*110l2 112 lllle 112 100] 7% pref class A........-.. 100] 10812 Jan 4] 112% Mar 2/]/ 108 Sept] 113'4 Nov 
*109 110 |*109 110 {*109 110 110 110 {*109 1107}*109 110% 200 7% pref class B......-- 100] 10712 Jan 6] 112 June 4j/z106 Sept) 108 Aug> 
13 13 13 131g 13%, 14 13%g 14lg} 14lg 15 15 151s 19,400] t Nat Depart Stores...No par} 10 Apr28} 154 Maril lilo Mar 45, Jan 
263g 2634) 26 271g} 261, 2673| 26%, 2673) 2614 2653] 26!2 27 | 17,900) Nat Distil Prod...--..-. No par| 255sJunelil| 3343 Mar 6j| 23!g May| 34l2 Nov 
30 30 | *3012 3219] 3212 3314] 3312 344) 34 34 | *33% 35% 800} Nat Enam & Stamping.No par| 28% Jan 2} 37%, Apri4ij 21 May} 32! July 
28%, 28le} 2814 28le} 28lo 28%,| 283, 287s) 283, 2853] 2714 2814; 6,0C0) National Lead_.........--. 10] 26%June 30} 31%sMay 26j] -... ...-]| ---.. --... 
*165 167 |*165 167 |*165 167 |*165 167 | 167 167 |*167 175 l Preferred A.......-..-- 100] 158 June 2} 168 Marl17jj 150 Jan) 16212 May 
*141lo 150 [*141!p 150 [*1411l2 150 |*141l2 150 |*141lo 150 |*141l2 150 | ------ SE on > he memeds 100] 137% Jan21i 143 Mar 5j! 1215s Jan] 140!e July 
12%, , 13 127g 131g] 13 1314] 12% 131g] 128% 13 | 712% 13 | 37,200] National Pow & Lt....No par or 1]| 14% Feb17 47g Mar] 14%, Aug 
*11, Alo} *11g lof *114 lo] *13g lof *13g lol *13g to} --._-- Nat Rys of Mex Ist 4% pf. 100 7g Jan 8 3 Feblil lg July lls Nov 
Ip 5g *lo 5g 5g 5g 34 *lo 34 34 34 800 2d preferred.........-- 100 le Jan 10 lig Feb 11 lg Mar 34 Nov 
67 6714, 67 £671le] 663; 67 653, 6673) 653, 66 66 663,; 5,600} National Steel Corp.....-. 5714 Apr29| 75 Jan 40%, Mar| 83% Nov 
48lo 4834) 48lp 485s] 48 49 50 503g} 49ig 51 52 55 10,500} National Supply of Del. .-_-- 197g Jan 2} 55 July 24 9 Mari 207, Aug 
113. 113 | 11419 11419] 115 115 | 11412 11410] 11410 11410] 11412 115%) 2,000) Preferred............--. 741g Jan 6] 116%July 3]| 36 Mar] 77%, Aug 
Sig = Blg 84, 84 8, 8 814 Ble 83g 8le 81, 8lo} 1,500} National Tea Co. ...-- No par 77g July 10} 117s Jani17j} 72814 Mar] 1153 Jan 
10%g 11 107g 107s) 107%, 11 107, 1] 11 ll 10%, ii 2,400} Natomas Co.........- No par| 10i4June 18} 13'4 Jan 24 7ig Janj| 13's Dec 
*40lo 42 41 413g} 4115 42 413, 4210) 423, 4310} 435, 43%) 1,900) Neisner Bros........- 32% Apr29}) 43% July 24]} 214 June] 41%, Oct 
*497, 5l1loi 50 £50 50 3=—s BO 51 51 5lio 52le} 522 52% 900] Newberry Co (J J)._...No par| 41 April5i 594 Jan 3j] 43l2 Jan} 6114 Dec 
*107 112 |*107 112 |*107 112 |*107 112 |*107 112 |*107 112 | ------ 5% preferred series A...100] 10412 Apr 7] 108 July 15j] .... ---.] ---. ---. 
*26 30 | *26 30 | *26 30 | *26 30 | #26 «30 | *26 30 | ------ t New Orl Tex & Mex...100] 1014 Feb 4) 43 Apri4 35g July} 1ll2 Dec 
12%g 12%) 1253 127, 125g 131g] 1212 127) 1212 13% 131, 135s 40,700) Newport Industries......... 9 Apr30]| 13% Feb 6 433 Mari 107%, Dec 
45 45 45 45 45 45 441, 45 441, 4410} 4412 46le} 3,300} N Y Air Brake......-. No par| 321!¢ Jan 8} 46!eJuly 24 181g Mar} 3612 Nov 
395g 403g, 3912 4010} 393, 4010} 3912 403%] 3914 40lo} 39%, 41 ,500| New York Central... .- No par| 27% Jan 2) 42'4 Aprl3 1244 Mar] 29%, Dec 
35%, 35%) 353, 36%) 3614 3634) 3414 355s! 3414 35 35 3514; 4,700) N Y Chic & St Louis Co.-..100] 17% Jan 2] 36%, July 20 6 Mari 19 Dec 
79 79 7912 80 78 7934; 78 78lo| 77le 78 77 77%} 3,500 Preferred series A.....- 100} 3612 Jan 2}; 80 July 20 97g Mar; 39 Dec 
*3lo 414) *3lg 414] *31g 4 *35g 4 *35g 4 35g 35g New York Dock.....-..--. 100} 3igJuly 7 612 Mar 4 2 Mar 614 Dec 
*10% 12l9} 11%, 114% 1214 12'4/ *11 1214] 12!g 1214] *10%, 12%, 170 SPIES, oo thin d « nud aidintes 100} 10\44Mayl16} 17144 Feb17 4 Mar! 16% Dec 
*133 136 [*133 1357g/*133 13578|*133 1351g/*133 1357%s!*133 1357s} ....-- Pee Os cd ccotddes 50] 119 Jan 6] 139 June27i} 112 Mar] 139 June 
ly ly lly 13 ly 1 1! 1 ly ly 114 14) 4,800) { N Y Investors Inc...No par| 1 Jan 2) 2!4 Feb 5 ly May ll4 Dec 
wee O78i*.... O78i*_._.. 974%) *92 97%) *94 9734) *94 978%) .._.-- N Y Lacka & Western....100] 90 Jan10}; 98 Mar 41} 96 Novi 99 May 
*35g = 384 35g 38 353 «3% 35g 35g 35g BB, 353 3%! 2,500) |N YNH & Hartford_...100 3 Apr 24 553 Feb 6 25g Oct 8le Jan 
93, 9% 95, 934 Dlg = O5g 93g 95, Ql, 95g *Ql, 95g} 1,700 Conv preferred......... 100 7%, Apr 28| l4le Feb 7 553 Oct] 1653 Aug 
*43, 478 43, 434] *4lp 444 4lp 4lo} *4lp 434) *43, 434 500| N Y Ontario & Western...100 4 July 9 712 Feb 24 253 Mar 6le Nov 
*23, 3lg} *3 314 3144 3l4 3 31g 3 3 31s 31g] 1,600) N Y Railways pref... -. No par 2le Jan 7 53, Feb 24 lg Mar 3%, Dec 
Soe. vei LE peeked gecesi: cle oie - dnt detdne Preferred stamped. -_......- 225g Jan 17 5le Feb 24 14 May 21g Nov 
113, 117% 1l%g 11% ll lll, 107g 11 llly llly lllg lille} 3,100} N Y Shipblidg Corp part stk.~1 912 Apr27| 1553 Mar 13 61g Mar] 161g Jan 
63 65le} 63 64 63 63 62 62 6153 6153 63 63 220 7% preferred.........- 100} 57 May2l1| 73!2 Feb 5 | 51 Oct| 87 Jan 
*98 993,) 993, 9934) 995, 995s) 995, 100 *99 100 99 99 160] N Y Steam $6 pref... _ No par| 83 Marl17}] 100 July 22 69 June} 92!2 July 
108 108 1081s a *107%, 10834) 107%, 107%) 108 108 1C8le 108le2 560 $7 Ist preferred... . No par| 9312 Apr 23} 108!s July 20 79 May! 102'!s Dec 
15s 15g lle *1l3g Ss 15g Ilo Ilo} *1 1 * 1 3g lle 400} t Norfolk Southern.....-- 100 ll, Apr 21 273 Jan 14 % Aug 2le Dec 
28019 2801s] 281 981 280 281 27434 275 |*2701le 278 276 276 900) Norfolk & Western... -- 100} 210 Jan 2} 300 July 14/} 158 Marj 218 Dec 
*10812 ____]*1085g ..._] 10812 10812/*1091g _...|/*109 -.--|*109 —--- 10} Adjust 4% pref......_- 100] 105 May 12] 10912July 8|} 99 Jan} 108 June 
327, 335s] 335, 34%) 34 3412 333, 3433) 335, 34ls} 34 34%) 42,400) North American Co...No par| 231g Apr30| 34%, July 20 9 Mar! 28 Nov 
55%3 56 *553, 56 56 56 56lo 56lel 557g 5614] 56le S56le} 1,100 RE SII are 50] 52% Feb 6) 59 June 9 35le2 Mar| 55 Dec 
81, Sas 81, 83,4 81, Rloe 814 Ble 81 81 81, 84 | 24,600) North Amer Aviation... .. ~~. 1 65g Jan 6) 10% Mari19 2 Mar 7%g Dec 
*104% 10619) *1043, 10612] 10612 10610|/*105 —  .|*104l2 107 |*105'4 107 100} No Amer Edison pref..No par| 98 Jan 2] 106!2July 21 57 Jan}; 102 Nov 
ee Re RS BU EE  bSlinseprii tes PRE oti ghee age Abby? Se yiie: No German Lloyd Amer shs-.-. 414 Jan17| 1212 Feb 21 3144 Novi 10!g Nov 
Te tae. *1001e ....1*100 oo We  £&te ae eee Par North Central............ 50} 9712 Apr 7} 101 Mar 3 8612 Mar} 99 Aug 
26 2673] 2714 277] 277, 283s] 27% 28 27 2710} 27 #1£.2814] 37,400) Northern Pacific........- 100} 23’July 7| 36% Feb 20 13g Mar| 25!4 Dec! 
*51%, 53 +513, 53 | *513, 52le] *52 53 | *52le 53 5212 52le 140] Northwestern Telegraph.__/()}| 50leJuly 9} 57 Mar24ii 357, Jan} 52l2 Dec 
25g Dig 23, 23%, 234 234) *2 23 Zine 2 2 23g 4C0O| Norwalk Tire & Rub._Ne par 2 Jan 6 4lo Mar 6 lig July 2\4 Jan 
23 23 | *221p 26 *2210 26 | *22lo 25leo) *221l2 25le] *22le 25le 1 Rb gilt tne aaa Te 50] 22isMay 4| 30 Jan22}i 220 Mar| 32!2 Jan 
13% 14 135g 14lg} 13% 14 134g 13%) 131g 1312} 1314 13%} 20,700) Ohio Oil Co_.......-- No par| 12!2 Apr30| 1712 Jan15 914 Mar| 144 Dec 
41% 417%! 4214, 4210' 43le 441g! 43 443g 43lo 44 44 44lo} 3,700! Oliver Farm Eq new..No par! 241g Jan 6! 545gsMay 5 1614 Oct) 2714 Dec 
For footnotes see page 538 
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— RE, NOT PER CENT ~~ NEW YORK 4 
ND HIGH SALE PRICES—PER SHA vrllied the EXCHAN Lowest 
WA 
ae Tuesday , Wednesday "yy 28 23 ae. oe Par| $ per shar Mar 
Saturday Monday July 21 July 22 Shares vtceNo 17 July 7] 25ig 
—_— : om $ share | $ per share "i art 8.100) Omnibus  W aalahaoy 107 — 14 Mar isa 
per 7, 4 '_..| Preferred A__........_. 
6 a ee a pc eed et 
8 “*10% 10%] 10% 114] 11% 1112] “-“866) Oppendelm Coil & 6o-. 
#108 1131s/"103 119% ‘Ole iehl *10te tot i, sal seu. 37% an we i A ar s 
*lllg Allg} 11 = 11 ao 274) 27 27\g] 272 139 . *_... 139 800} Otis Steel. ........... WO oe 70 July 38 
261, 2614 261e 26 8 13319 13212 13219 * ow hy 1619] 1614 1658 eae = preferred eececeneecee 47 Jan Feb 
139 |*.... 139 “15% 16%] 15% 161s Re 89 | *81 90 Co............ Ne oa 114 July 22 80 
151g 155s] 1553 16lg 7912 80 | 82 83 | *83 bate nak <a a 25] 128 Jan 
“51 58 | e4o% 58 | aon oo a4 114 [+114 5 “| is6te 16812] 2,700 Owens-Illinois Glass Co. .25 wovene 18 ‘ 
53 seun § i 15612 : R at tan es 13 
oatk ee ee ae 159%] 15312 15814 fy ae 12%, 27% ° Pacttie Atnsr Fisheries ou 3lp Jan 
*15953 162 | 15914 te 25, 3 2 “i “ee 131» 132 7 Te 530] Pacific aed a Si, July M 
3 3 8 *13le 14 1314 53, 58) #584 810} ist preferred_...... No par| 414 Jan 
14 | *13% 14 5%, 6 4) *11 «613 preferred... _.._. Jan 11 
1 ] 1 '200| Pacific Ltg Corp....__ 1 ay 
7 "Bl, Siz Gl Pt 407 40 40% B7ie 58 + a, "00 Pacific Mills... ..__. 118" Jan i 
40% 4012} 4015 41 58lg 581g] 57l2 58% 18 18 | #1712 17% 100} Pacific Telep & Teleg--... 100' 140 Jan 8 
17% Tas} tee isi is? isn) 13 1251q|*124 126 | 126 150 150" 6% | Corp...No par| 11% Apr 30 31 
"17% 182] 184 18) seen, Melee | o eta:«: a eae Western Ofl Corp...Ne ser| 11% Ape 
5lgi*125 12512 es 2,200] Pac No par 8 
12512 12512 *150% _...'*150% _... 135 13%| 13% 14 97,500] Packard Motor Car. . 5| 13 July 16 , 
"150%, -..- 131g 1344] 1312 1319 1 11%) 11 11% '100] Pan-Amer Petr & No par 3g Jan 
oh 53 1 te 221 tee aie (3° 14°] #13 14 “tate '2te] 1,200] Panhandle Prod & Ret a Oe 
10% 11 "4 | #13) 14] #1: cl see seul s7 s7ul 5601 8% cone (ew > 67 Apr 
13!g 131g] *13 ] : 21» 2lo 2Zle 27 57%, 583, 5714 57'4 1.800 na 2m thee ‘i2zgJune 25 Feb 8 A 
2 Zig 2g 55 = BD 76%, 76%) 1, tg.................- Apr 20} 1 
*50° 63°] 33° 58 “772 77%| 77 «78 '| 77° 78 esi Gabe <ecpae Paramount Pictures Ine.2_-7i Pi Fone 94 A 
1 AS ke A hn ee) Beet eel oe hit] 72-200] Pazemount Pieturen Ino... or pe 
he Bae “Ee "Bly ” Ble 814 65 665s; 65 67% 6.900 Second preferred - - . ..... 1} 17l¢ Jan13 J 
Be: Slo Sag 8 2 681s 69le 661s 67 9 9 +] ois "800 Park-Tilford Inc......-..-- 1 2%, July M4 
6812 G68le] 695, 70 91 9 +24 2473 24% 247%, 6,900) Park Utah C M............ Ti 40%May 2 
*24 = 241g 3% 3%) Big 42 | *41% 00] Parker Rust Proof Co... 4ig Jan 
33s 41%3} 42 lg 2419] 4,7 rta'n_No par 20 
3. 63 : 41lg 42 | 4153 2412 25 | 2414 4,100} Parmelee Transpo No par|  6%3June 
42 | 42 42 ae 25 25g : 7 8 «6Figh 4, Film Corp...... igMay 20 J 
+24 2514) 2412 25 7 “rR 6% = 718 os Sig v% Bla iyo Patino Mines & Enterpr sche at Jan is 
7ig 71s 74 7g 8a, 85g s 85g lit 114s} 11% Illle S San Peerless Motor mae 6412 Mar 13 
Tle R 8. 8% 113 12 llle 11% 235 2le 2le 25g "800 Penick & Ford........ 69 Mar 13 24 
12 12 1l’g 11% a1, 214 244 24 6712} *66!2 68 1, Penney (J C)......-.. 10} 3igJune 23 3 
*214 2s} 24 ly 4 6814] 68ig 6812] 66 89%) 90 90%) 4,500 Penn Coal & Coke Corp... - 412 Jan 24 
86% S7a| sre 88°] si sal sel “aul 3% 3%] 38s 8%| 6,700] Penn-Dixie series Ac.’ foo! 28% Jan 2| 4814 Mar sa 
*8653 8734) 8 - *37 4 *353 7 67. 614 , series A_..... 30; 27% July 
ig 3% 8 le (7 67g 8 38 800 17 June 21 
4 4 3% 6% «67 678 38 373 Corp vtc No par 39 Feb 
: 7 ‘ 38 n Gl Sand Dp 28 30 
63,4 6's oF" 391g *3 74 391g 38 38 1 26 *25 2533 4,800 event a heer ah ces eee aee > 43 Mar 7 
oo ae srl 37 avul a7. arid sen ariel Seu BF **"500| Peoples Drug Stores Noo par tS Amer con pei? 
257s 1 37 esate ne A 
3612 36% 40% 40%] 40% 40%) 040% 40°] 4012 401] 30% “4655| ” 8,100] People’s G 1 & © (Giis)---100] "38 jan 3) 22 Fe 19 
Liq) *40 *115 1 '200] Peopria & Eastern__.____- lg Apr 
“115 1ie8]-i15" 1iewle1i9 1108 ss ata] sae 18] atte ou) 200 Pope argue ----2°2°7100) 25 xe 8 saris 
47 47 2 By A 433, 43%) 433, Prior preferred. ........ 100 — Mar 
5%) *5 58 *39 4384) 43% ° te BE ~ + + gmpemennin Jan 13] 24 
nan 42.| 44 44% oa " *95%3 99 | *953s 4 80° 80 300 Pet A-ha peccceccces on iseione 2} 18 Feb 
*95l2 100 | *95l2 100 mn * 2 | #78 82te] 81 2219) *22%% 2212) -.--_. Petroleum Corp. of Am__._- 10igJune 30] 191g yd ll 
22° 33 | +oa% 23 | 22% 29% ee kee “Tats seal ist aad anal Pea ites an ae Jan 3| 54 July 22|| 23° Feb 
3 | *2: ; 7g] 14l¢e 121 2 . Dodge Corp.......- lg Jan 
He |e taal ge “ie 39°] 38° S88] 37% S84) 25,300] Phe Dodee Corp nano par] Bit Yan 2] 98 uly 15 
1 12° ‘ 377 ae Gl aoe ly Jan 
36% 6%] 36% 38) 38% 30°) 37% Bs | 00 97 | ooo" or | ¢ Phila Rapid ‘ita Go..."90] 3 Jan a tee Mars 
2 : *97 *6lg 7 | ------ erred. ......... 12 July 
Sf om oe | an, a | oar, ion] *10H 10%) 1055 10] 80 Tp 4.60 tid." 710] 06 Mar 13] 1018 jul 24 
7 | *6y 73] *1014 108%, 1 orris oe A 
MS ai} tom 10% “gt oll ole oll ol oh] ol “Lia 500] Philips Jones Corp....¥0" par] 7% Ape 39] $3. Mer 10 Dee 
13, 18 4 4 97 99 9712 4 0 1010} 11 4 7% eo age r| 381g Jan 7, Jan 10 
1 96%, 98 1 *9lo 10io} 1 *691, 83 | ...-.-.. Petroleum....No pa loJuly 3 97% 8le Nov 
A lol ee BO ny, ty *69l2 83 | *69%4 <s 44l2 451s] 26,900 woe od BROT cc cocccesee ote 131 84 Feb2l a Nov 
*74%, 83 | *74% ath r+ 4653] 437, “ pe 73g! *614 0 7l2 ave a AE . — 2} 17 Janis 1% Dec 
Sete ate le cle tie BE ee Pia al ate | arti A adel ae 
4 - *65 ll lly ‘ leum -.-.- 3012 July 
5 75 7g] llg Ills ‘ 3,200} Pierce ills... 25 2 1 21 127, Aug 
75 1°65 75 | *6 lllg 117% 2 2 Pills ur Mills_. Jan 4 7 
“ii thy “Nit, ‘le Val 1% 1% ls 32 | 31% 32 | 15500 Pumas Onkol ha taal “Tndene 3 d0l2 Feb 5|| 26 Aug 
gt si, 32 | sit Site 4 70's “37° ts ae "310 ~~ 200] Pittsburgh Coal of Pa_.._. 00 ~~ tah —~ar 181 "june 25 M0 Dec 
e S3lile . ” vai Si (27% 9" Ste Biol ~~ 300) Pittsburgh Coal of Pa..-. 
ie on *57 2 70's »- 70's "Ste aos oan” Pe on 3912 300 bonne Wayne e< — > ete Apr 30 11% Jan _ M ,* ae 
“e% 89 be, 39 39 | «*38 177. 168 f°1TT 368 ff cic... Pittsb Screw & ref... 100 Jan Jan 17 1 1612 Dec 
; lo} *3814 401g] *177 +182 |*17 97g 10 | 13,900 Steel 7% cum pref... May 4) 3 2 
“178 182 : =~! iets wht? en 95g ete ore 69%, 70 : — Pitts Term Goal Corp..-.- ose a “June 20 me i i en a 
10! ‘8 *1l, “Ol «-<«<<«<«< erred a an 
68 Os" oie ad Site te 14is isis] #14is 15te] #1414 "7%s| 8,100] Pittsburgh United. ._-~._- 100] 58% jen a] ai Ape 4 eae 
"1g 1% 4 *141o 17 | *14ls 7lp 753) = 72 "| °'350|  Preferred.............- 100} 21 Jan way "233 Aug 
lg} *1419 17 2 73g 7g 2 lp 84 3 & West Va_..- . July 22] 167 Jv 
Sao SO ta $4 Sato] Se St] 450] peta The)----=N0 par] Ui Ape 24] "3% Feb 6 . 
%) 81 Mtoe : 33 2 pte: sae The) ..-..- MS cee Se cee een oe. er 
33° 331s oo Sg Se + a m #18 asad on San Plymouth Olt So ay 20 "May 18 ioe Feb 19 ame Nov 
ws wan n| wens wanna] wn-- =~ *13,4 1 16 8 , reek Pocahon-- 12 Jan 
Pe ee ee sazie 23] 2812 23] 3212 22%] © 100] Pond Cree Am Tob &A-No par| 4's Jan 2] $4 Mar 4 16 Jan 
1514 15l, os ' *2215 23 <2 174 17% ‘ ’ Porto-Ric- No 4 lg Feb 6 
2212 23 2 181g 181g ost bis ~~ Resheohaees 21} 12% Dee 
"17% 17ta} i7l 7) “on onl 6% a] 22! aul 92 7%;| ~~ ~900| ¢ Postal Tei & Cable 7% pt 100 res 20] 5% Jani¢l/ teMay] 4's Deo 
i ela. ieee 24] *2 al *712 7&1 7% O78 F-. 00 oe ot” Ge July 
a 2% "2 2M aoe oa 773 7% i ’ 2% 3! 5,500! ¢ ae woe A a eee fete 100 san 12] 49 Jan a 121 sev 
zea | me | say 3] ae 3] ae 8. Ash 5] 8.700] Procter Gani" pr Se esas al soy Sal ott Bex 
*27, 26 26 46 46% "101 5% D No par 13 July 1 117 Dee 
26-26 %| 4712 4712] x 1o*118 Corp of N J... 10312 Feb 21) 1 4|| 73 
a*2514 26 73 47%| 4712 477 11812 11812 48 | 13,200] Pub Ser .No par 3 3} 130 July 1 132 Dec 
674 4712] | 47% ‘ee. “siel die del are ae 1. af 800] $5 preferred. _._ -- eo RE ae a B+ A A: 148 Dec 
cok BIB * knen 48lg 4914 . ~<A Rd ser natal Apr 4] 14412 
(Bode) Sa Ae Be | ig) eel Hae ae aa Be 
11 2 125 7g1*137 1437 erred. ......... Jan 
+128 150 4 1461 138° atte 143 oof 157 165° +157 a " Pub Ser El & Gas pf ws "36% Jan : 247, Mar 20 119% Dee 
7 1*14 2 ‘ ‘it tarahel Ss eee lyJune 
SR AM ee eM ene csc-** ea aie 9] ete Feb] “17% Oct 
*112 7, 4 "601 8% conv preferred..... ay 
"50. 5012] 505 51's] 50% 2i%| 19% 205 O85 1081] 108 * 108 bo] 6% premmred- 2. par| 9%May Oo} 17% Jan 17|| 4° Mar| 13% a 
193 2012 2048 21 205s 108 *107le2 10812 108 s 961e *95 96le 1,200 ty -<<++e- No par 934May 12 1414 Jan 14 92 
"8, 8, ee tg da Sh seraah Re a] Sef a Moussa La] Me] 8 ¥ 
*96 9631 96 125g 127%] 1234 8 1% 12%) 12 4 , B-....... 6812 Apr lg Feb 19 3014 Dec 
: 23;] 123, 12% Zig] 12 123g] 11% * 120 [2-25 nv Ist pret.No par Jan 2) 9% : 4 
a +t 113, 1214 113 az *10612 110 “ies aot Tet 79 4,500 Radio-Keith-Orpn No par a8% Jan 6 3814 Apr af 43's = 
*10512 110 |*106% Tot 7am Tete 7B oe else ogtk: taal ee Sees ie 750| 351 Jan | Gs sonasn 36 oui oe 
785g 787%) 79 s 57g «7g 534 7g) 33 3314] 323 . ,000| Reading - - -...-..----.--- 50; 39 Jan 41 May 5j| 33 st 
54 C6 lo} 3312 337 43%, 443, , erred...........- Jan 4 11 Aug 
oa3” satel se seid ase sar] ain 431 4i% i ee RE pm or agemeuate = % a ies Jenn oe oe) tk oe 
42 42 42 42!4 p 47 | 47% 48 “<7 40 | 40 40 ee eee ne 10} 97% Jan 4| 88 Feb17}| 20s 
"39%, 3041 938 401 #38 40 | 38% 30%) 30%2 2 | atiiz 1112] 400| Real Silk Hostery.......--10 "Ite Apr 28] 3% Jan tall 8 18 Nov 
norm aslo wa fot aa fan ana sa 2 “Ta Bad) a Cabo & 52227 par] “Tt Ave Esc Pec 
*107% 11% 7910] *77  -791e) *7 Qi] *1% ly 4 Cet pein crea ca trent rrs—ae 18igJune ¢ 99% Apr 15 2514 Nov 
al lee: eel ee ‘| 15° 17°] 17. 18 Remington-Raid.——.-2- 25] 85l2 Jan Jan 23}| 21g 10 Mar 
‘ 1 *2 214 *15 17 7. oath: eee) een eees..-. eecere July 9] 24% le J 1 
“15 17%] #15 17% "20 2018] 19% 20%] 19% 37 °| #87" 88 200| _ Prior preferred...----—- 00] 103 June 22) 114 Marzo] “2s M 20%, Nov 
20 20%) 20 g3'1 #84 87 1 986° 87 oni 22%) *21%4 22%) 200  —fgabegabin Aes a at a s Nov 
22 22 | #211 23t0| 222 22s 10012 105 '|*100!% 105 te 8 | 30,800) Reo bile Steel Corp.._No par 77 May 4] 99" FebiD 731, Oct] 951g Nov 
_ 12 105 |*10012 105 |*1001 5g) 4% OS 2 21%] 63/800| Republic 8 ------100] 77 May 4) 95 Jan13|| 7812 16 Dee 
*1001> 105 ae}. 43 4%, 5ig} 4% 2134 205g 21%) 21!2 2 1% 500] 6% conv se emerge 78\4May 161g Feb 17 Sig n 371g Dec 
43, 473) 4% oo | at Zllo] 205g os 895, 91 91 oe 1'300] 6% at amag! gabe a noe 36 Janl0jj 13 115 Nov 
2lig 21%, 21% 9014] 9014 9014] 893s oe 893%, 90 91l4 onal 2°100] Revere Copper & ST ae susan .S 120 Jan23l| 75 > 32 Dec 
8812 8812] 88%, 87 90 | 89 131g 1353} 12l2 13%) 2, Class A...-....-..--- 100} 90 Apr 4 Feb 5{| 1712 13% Dee 
lo} 861g 87 Zig} 13° «18 ane shite ieee REEL | RES o sor en-orree lgMay 25) 3 1 June; 113% 
Bae: ie, BY it] T1B 11941100. tl “i ey ad cba eo Sa] “Bay Now 
3 * 9 2 « * 2 ‘ s '2001| 5&K% conv pref........ " 
a " #11012 14 en ‘a7 26% oT tesax® san Noone yt eee naieahs Goren tow oye & “Apr 29 —~ Ae er BBte Apr a + 
26 26%] 2612 *108%3 110 | 109 1 29 29 2914 2912 : Reynolds (R J) To 10} 5912July 10 Jan 9jj l1llg Dec le Dec 
9 109 |*1 ‘ 297 oot ae Pere See B- 135g 14 Mar| 2012 
Bl, 55%| 5512 55% “5012 62 | #5012 62 “ig, 14 | 13 14 | Ritter Dental Mtg....No par 32_Jan_3!_39 June 
5514 60 | *59!2 62 | *59l2 14 | *1314 14 | *13 25 | #24 25 1,900} Ri Antelope Copper Min 
60 4 | *12 14 | *13% | 5lol 25 25lo] *24 7g1 *383, 39 900! Roan 
"12 61 14] 26% 27 | 2512 2 387g 387%] 387, 387s 
*373g 3814 4 





For footnotes see page 538 
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546 New York Stock Record—Continued—Page 9 July 25, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 1 Lots Year 1935 
Tuesday Friday the EXCHANGE 
ay 18. | uiy“20 July 21 Wrap 22 ral 22 | July 28. July 24 | Week | Lowest | Highest || Lowest | Highest 
a *S oo oes $ per share $ per share $ per share $ 2p share | Shares Par| $ ver share | $ per share $ per share|® per share 
5 80 80%s} 80g 80% 1 81 | *80 81 81 700 ae Ee te stkNo par| 74% Apr28/} 1175s Feb 19}; 82 Nov; 102 Iec 
*6 7 Gig Gig] *6 7 Gig) Gig Gilg é 6 300|Rutland RR 7% a----100) 5a J 1} 101g Feb 19 Apr} 10 Dee 
22 22i4) 22ig 234} 23le 2419} 235, 24 2314 24 | 13,600/St J Lead......... ..--10) 22 July 7| 20% Feb28/; 10% Mar; 25% Dec 
2% =Q2iy) *2l4 2ie} Zig Zig} 2lg Zigi Big Big} 23, 2iei 2,800)t St Louis-San .-100} Itg Jan 2} 353Mar 4 % June} 2 Jan 
4ig 4ilp) 42 453 453) 473 473) 41g 47%| 4ig 419} 1,900] Ist preferred........ .--100} 2% Jan 2} 6% Mar 4 1 Apri 3 Nov 
1012 11 lllg 1219} 121g 14 | *11 121g} 12% 13 | *1lle 133] 1,150/t St Louis Southwestern...100 7% Jan 2} 14 July 21 6 Apr} 14 Jan 
20 21 22 30 30 «632 271g 2912} *31 34 3212 32I¢e 420| Preferred.............- 100} 18 Jan24| 32igJuly 24)/} 12 Mar! 231g Nov 
3lig 3llg] *31 31%) 31 31 31 =Bllg] § 30% S14) 3034 a 3,700| Safeway Stores. ....... No par| 29%July 10} 35ig Jan 8)]| 315s Dec J 
*11014 111%) 110 110 110 110 | 110 110 j*.... 110 110 90 preferred........ ..100} 109 Jan 2} 113 Jan20)| 104% Mar] 1134 June 
*111l_ 111%) L111g 111%] L111 L119) Lidl 111%) L11t, Lille “iia wt 190 preferred.......... 100} 110igJune 30) 1141gMarilj/ 109 Oct; 114129 June 
*12\4 121g] 121g 121g) 12% 12%) 1212 121g] *123, 12%) 1253 12 700|Sa Arms Corp. .... No par| 11 June 1633 Jan 13 6 Jan| 135, Dec 
3914 3933) 38%, 3912] 39 3912] 3914 40%) 39%, 4014; 39%, 401g] 11,800/Schenley Distillers Corp...-. 5| 37% July 15| 52 Feb29 22 Mar! 564 Nov 
*98%, 9912) *9D1g ODl2] *991g Ole) *99lg OPl2) YBOig 9%) 99 99 5% preferred_......- 100} 971g Feb 1] 101% Mar 7/|....-....-/.........-. 
I5g «1%; =*15g 1% l5g 1% 15g 1% 1 15g 1 153} 2,900|)Schulte Retail Stores.......- 1 13gMay 26 414 Feb 7 1% Apr 4ig Nov 
10%, 10%; 1014 1014) *10 10129] 10% 10%) 1014 10%] *10ig 10% 500) Preferred............-.-. 100} 75sJune 4| 201g Feb 7 8 Apri 20g Jan 
6214 6214; 6214 62l2) 62 62 61% 61%) Glig 61%) 61 61 180|Scott Paper Co........ No par| 53i¢ Jan 6| 76 Mar3li; 55 Jan| 91 Nov 
1 1 78 78 78 78 78 78 % «C1 %3 «Ot 3,500/t Seaboard Air Line....No par 7g Jan 2 1% Feb 7 ig June lg Deo 
*2ig 253) 21g 2lg} 2ig 2lgi *2lg 2ipgi *23g 253) 2p ie 400} Preferred.............. 00; 2 Apr23} 4lg Feb 7 5s Aug] 3 Deo 
35 35 35 35 34lg 35 341g 35 351g; 3513 3653) 6,200/Seaboard ~ a of Del.No par| 30%June 4| 435s Mari2/| 20% Mar| 36% Dec 
*3lg 4lg) =*3%, 4l4' *Slg 4ly! *3lg 4lg! *3lg 44 31g Sle 100/Seagrave Corp........ No par' 3isJuly 24 7 Jani7 273 Oct' 4% Jan 
78 79 79 795s} 787%, 7953| 791g 807%) 79%, 80 80 8012] 18,600] Sears, aioe & Co..No par A95g Jan21; 807. July 22 31 Mar! 697% Nov 
*3lp 37%) *35g 4ig 3% «= 3% *35g 37g 353 =3%) =*35g 8638 500] Second Natl Investors...... 2%May25| 453 Feb & lig May| 41g Nov 
7014 704) 769 70 69 69 6912 70 6912 701s} *69 70 180 ea : 6ligMay 13} 73 Jani16 0 <Apr| 70 Nov 
23% 2419) 23% 2434) 23g 23%] 2353 24 | 2414 24%) 2419 24%) 31,700) Servel Inc__.............-.. 1} 155g Jan 7| 24%July 20 753 Mar} 17 Dee 
*14le 15 14% 15le} 15'4 15%) 15lg 1553) 153g 1512) 153, 1553 : Shattuck (F G)....... No per| l1lig Jan 3} 16% Apr 4 74 Mar| 12% Dec 
2414 244) 2453 25 241g 2514) 2414 2484) 2414 25 2414 2514 500 n Steel Corp....- No par Jan 3} 32 Mar 3 Mar| 25% Nov 
*917g Q2lo] *917%g O2ie} *91%3 92 917g 91%} *92 921g) * 9212 100} $5 conv pref........ No par| 89 July 8| 97igMay 29]/.........-/......-... 
814 Sig 8loi Sig S8lyi Sig Sai Bly 8% Biles 18,400] Sharpe & Dohme...... No par| 4% Jan 3) 87s July 15 314 Mar| 5% Nov 
57lg° 571e} 58 58 | *57'4 59 | *57le 59 581g 5812] 5773 577%, 600} Conv ser A.No par| 43\g Jan 3} 60 July 14|| 401g Nov; 50 July 
*32 327% | 32% 33 | *3llg 331g] *31lg 33g] *31!2g 3212] *3llg 3212 30] Sheaffer (W A) Pen Co.No par| 3014 Apr 8} 34 Jan 2/| 2953 Dec) 34% Dec 
18 18 18%, 18 185g 191s} 1914 1919} 1914 19%] 1 1934; 42,400) Shell Union Oil........ No par Apr 30} 19% July 24 5ig Mar| 16lg Dec 
*1193%, 121 | 121 121%] 121 12119} 12212 123 [a12214 12219] 124 124 1,140} Conv preferred........-. 100} 1101g Jan 2} 124 July 24|| 631g Mar! 111 Nov 
ig = Ollg 9le 91g 9 ig 9% 9% 8 Dl, 914 2,200} Silver King Coalition Mines.5| S8%&July 7| 14lg Jan25 83g Feb) 19% Apr 
327g 33%] 33%, 341g] 3353 S4lg 3355 B4ig 3412 3533, 34 3514/ 38,300] Simmons Co_......... No par| 19% Jan 2) 35% July 23 6 Mar| 201g Dee 
4 4 4ig 4! 4 4ig} 4g 4g) 4 4 4 4ig} 1,400] Simms Petroleum........-. 10} z3isJune 5) 6% Jan 15 Oct} 18% Jan 
*264, 2 261g 2 2633 2653} 2612 2634 2673 267%| 27 27 200] Skelly Oil Co...........-- 25| 1919 Jan 3| 31% Mar 30 6lg Jan| 2012 Dec 
*120 123 {*120 123 |*12012 123 | 120 120 |*120 123 [*121 123i, 100} Preferred._............. 00} 112 Mar 5] 132 April Jan| 1164 Dee 
58le 60 *55 59\4; 58 58 *55lg 60 58 60 58 58 380} Sloss-Sheff Steel & Iron...100} 55 July 16} 75 Apri7 13. Mar; 65l2g Dec 
4 *81 85 *80lg 85 *80lo 85 | *80lg 85 *S80l2 80!g 8012 60 7% preferred.........- 1 657%, Jan 2} 95 Apri7 24 Mar; 70!2 Nov 
"4714 4814] 4714 4714] 4712 4712) 4614 48 47% 4734) *46%, 48 900] Smith tA O) Corp....-. No pa| 40\4June30| 72 Jan31/| 46%3 Nov; 681, Dee 
24 2414) 241g 24lo] *23lg 24lq] 22% 234i 225g 23l4] *227% 2314] 1,200] Snider Packing Corp...No par| 22 June 281g Jan 6|| 15% Apr} 30 Nov if 
13% 14! 141g 1433] 14 144) 141g 148) 14lg 147%/ 1419 14%4) 72,000} Socony Vacuum Oil Co Inc..15| 121gMay20| 17 Feb 4|} 1053 Aug! 15% May 
#112144 113 §*112%4 113 112!2 113 112) 112 [*112 11219] 11212 11212 500} Solvay Am Invt Tr pref...100} 110 Mar 4} 114 July 1}|| 107lg Jan} 112 Oet 
4ig Aly 4 41 4 4ig;} 4 4ig} 4 4is| 4 41g; 12,900] South Am Gold & Platinum..1 0: Beme Gr Bip Bb Bide cattiackstvocdaivc 
*28ig 2833) 2814 2814] 28lg 2812] 28lg 2834) 281g 29le} 29 2933] 3,300) So Porto Rico Sugar...No par} 26 Apr 27} 34%Mar 3 20 Jan| 28% May 
*153 158 |*153 158 |*153 158 | 153 153 [*151 155 [*.... 155 40} Preferred.............. 100} 150 Jan 7/ 160 Mar26|| 132 Feb} 152 
305g 31 307g 3ll4] 3lig 3153] 3lig 32 Siig 3144) 3112 317s] 13,300) Southern Calif Edison...... 25| 25 Feb 20) 40%, July 24 10% Mar| 27 Nov | 
371g 3753] 371g 3853) 38%, 394s] 385g 3914) 38%, 4014] 3912 40%4] 72,900) Southern Pacific Co_.....-. 100} 23t¢ Jan 2) 39%sJuly21|; 12% Mar] 251g Dec 
181g 1843} 18 1853} 18!g 18!e] 177g 18l9) 17% 18te} 18 18!2] 20,100} Southern Railway........ 100} 12% Apr 27. 2053 Feb 21 Sig July|+« 161g Jan 
33% 3433) 345s 35le} 34%, 35'4) 34lg 3534] 34lg 357%] 351g 361g) 33,900 FS ORO T IO 100} 19 Jan 21} 361s July 24 7 July| 215s Dec 
*45 497s} *48 497s 50lg S5Olg] *48 5lis| *50 5lie| *50 5lis 100 Mobile & Ohio stk trctfs 100; 34 Jan 3) 50's July 21 15 July| 33% Dec 
7% 0 =| 744 7%3«ClU8 8 8 8 8 814 10lg] 10 1012] 4,100} Spalding (A G) & Bros.No par 6%July 8) 11% Feb 6 5 Mar 83, Nov 
*6514 67lo| *6514 66 | *654 66 | 66 67 | 66% 6712] 68 70 340} ist preferred..........- 100} 634June 12; 78 Feb 6|| 42 Apr! 70lg Nov 
11014 11014; 110 110 11014 110'4)*110 111 {[*109 110% )*109 1103, 70] Spang Chalfant & Co Ine pf100} 10l!g Mar 18; 1104 July 18 591g Apr! 107 Dee 
7 73 Zig = Tie 7 71g 7 71 7 (ig 7 7's} 7,300) Sparks Withington....No par 5%, Apr 30 9%, Mar 6 3ig Mar 84 Dec 
*10- 10% 97g 10 91g «89% 97g Lligi Lllg 11%] L1!2 117%) 7,100) Spear & Co_._.........---. 67g Jan 4| 12's Apr 2 314 June 81g Oct 
*75 80 | *75 80 | *75 80 | *75 —... nee <ee wd wenden $5.50 preferred____.. No par| 73%sJune 10}; 80 June 26/).........-}.......... 
#32 33 *32 33 32 32 32 32 *30!2 32 *30l2 32 300; Spencer Kellogg & Sons No par| 29%May 1| 36% Jan 25 31 Nov} 3614 May 
211g 214%] 207% 2153) 2053 2143) 20% 21 2053 21 2014 20%s| 27,800) Sperry Corp (The) v t c...-.-. 1} 15%, Apr 30) 237%, Jan 29 714 Mar| 181g Dee |F 
26 261ei 261g 267s) 26l2 2713) 26 261s} 26 27 27 2714 ,900; Spicer Mfg Co........ No par| 13% Jan 2) 27'4 July 24 Sig Mar! 151g Oct 
*50lg Sills} 50!g SOlyl *51 5lie| 51 l 50lg 51 50 501g 350 Conv preferred A....No par| 44 Jan 22) 53% Mar 20 3314 Feb) 48 Nov 
73 7310} 735g 735s] 735g 74le! 75'4 77! 7712 79 78l2 79 8,500) Spiegel-May-Stern Co..No par| 63 Mar 13; 79 July 23|)| 43% Mar| 84 #Oct 
*105l2o 10814]*105!2 10814)*105%g 10814/*105 107129/*10512 1071g/*105!2 LO7!s] -..--- 64% preferred........ 100} 99 Mar 12!) 107 July 16)| 101% July| 105!g Nov 
*245, 25lo) *245g 25lo} 25 25 25 5 2473 247s) 25l2 2673} 2,900) Square D Co. .......-.- No par| 21% Apr 27| 31% Apr 13)/.........-/.......... 
16 161g} 15%s 16% 16 1614} 15% 16ig] 15%, 16 15% 161g] 25,100) Standard Brands.... No par| 14% Apr 19} 18 Feb24 121g Sept; 19\g Jan 
*125lo 127 1*125lo 127 [*125!2 127 1*125!g 127 §[*12512 127 | 12512 12512 70 lil tt RR No par| 120% Jan 10} 129 Feb 24\| 1225s June| 130 Apr 
*9lo 104, 93, 10%} 10 10 10 10 *9lo 10 97g 10 1,000; Stand Comm Tobacco...... 1 9%, July 20; 13% Maril7 2lg Mar) 12! Dec 
8 8 8 814 73%, 84 7% )~—CO8 753 «68 7% «68 ,600} ¢ Stand Gas & El Co...No par 5ig Apr 30 07g Feb 17 lig Mar 9 Aug 
17%, 18 18 1833} 177g 181g] 173g 17%) 17 177g} 1714 174} 9,000 a ee No par 9ig Jan 3) 19%July 9 14; Mar; 11% Aug 
46 47 4753 4734] *45lo 47 *45lo 47 45 45le] *45l2 4644) 1,200 $6 cum prior pref....No par| 24% Apr28) S50igJuly 9 435, Mar! 26lg Dec 
5llig 5214] 523%, 5314] 52 £52 51 3652's} 49l2 51%) S5Ol2 51'4) 6,700 $7 cum prior pref._....No par| 26% Apr30| 55 July 9 6 Mar! 2873 Dec 
*3 31g} *3 312 3ig Sig) *3 3l4j *3 34) *3 314 400; Stand Investing Corp..No par 2 Feb 26 3% Jan 17 73 July 2ig Nov 
cane aunel @aee seeck wuse see! oon, Sere! monn) Shenk nee. Geen Seeman Standard Oil Export pref..100|z109%June 8) 113ig Jan24/} 111 Jan) 116 Apr 
38%, 39 39 39lef 391g 395s} 39 391o} 387g 3953] 38%, 391g] 19,000) Standard Oil of Calif...No par| 35%gJunel10| 475s Feb 8 27%, Mar; 407% Dec 
365g 3714] 36l2 37 3614 36le] 36 3634) 3612 37 36%, 37's} 16,500) Standard Oil of Indiana....25| 32% Jan 2) 40!g Feb 5 23 Mar! 334% Dec 
*25 2614) *25 2614] *25 2610) *25 2610] *25 26 *25 A SaaS Standard Oil of Kansas..-.-. 10; 25 Mar27;| 30 Feb 6 20 Oct! 32 #£=¥Feb 
64 65 64 6533 643g 65lg] 63%, 643) 63le 64 6312 64 38,500} Standard Oil of New Jersey.25| 5lig Jan 6| 70 Marilg 35% Mar| 52%, Dec 
*27lo 29 *27l2 29 *27lo 29 27 28 *26l2 28 *27 2712 300) Starrett Co (The) LS..No par| 24%May 9| 33% Feb 10 121g Mar| 32lg Nov 
72lo 72le} 7253 73%) 73%, 74 73 7312} 7312 7312} 73!2 735s} 4,400) Sterling Products Inc... .-.-. 10} 65 Jan 7} 74 July 21 58% Jan| 68 Nov 
*3lp 83% 31g Slot «=6*3lg) «=638%)) = SIg) Big] *338g 0 B8y] BIg Sle 200 es Securities cl A.No par 23gMay 21 4ig Jan 28 lig Mar 4 Dee 
i *11 llls} *11 llls} *1l Ilia} 11 llig] 11 ll *lllg lllei 1,200 i EES a No par SigMay 8 12% Jan 8 3ig Mar} 10 Dee 
48lo 53 *48lo S5lig] *48 53 *48 53 *481l0 53 , oe Be aeApia Convertible preferred....50| 48 May18) 53l¢ Jan 28 36 Mar! 50 Dee 
1914 1912} 1914 1953] 193g 2014] 1912 2033] 195g 19%) 1912 197s} 14,500) Stewart-Warner_.........-.. 5| 161g Apr30; 2412 Apr 16 653 Mar| 187% Dec 
19%, 20 20 20loi 19% 204] 195g 20lg) 1912 19%) 19!2 20 | 19,600) Stone & Webster.._... No par| 1453 Jan 2} 21% Apr 8 2ig Mar! 15!g Dec 
ll lll4j 11 lllgj 11 12 115g 121g] Lille 1173} Ll'e 13%) 40,500) ¢ Studebaker Corp salen op 9ig Jan 6| 1453Mar 4 24 Apr| 10% Nov 
*81 82 80%, 81 8l 81 *79lo 80 80l2 S80l2] *80l2 81 ee GE 72 Jan 2} 91 Marl2 6012 Mar| 77 Nov 
*120 = 121%4)*120 121%4)*120 121%) 120 120 |*118 12112/*118 120 10 EGR PG PT? 118 Jan 2) 124%May15/} 115ig Jan| 121 Mar 
343%, 343) 34lo 35%) 3473 35 34 35 *34lo 347gi 35 36 2,200} Superheater Co (The)..No par| 27 Janll| 40!gMari18/| zll Apr} 3053 Dec 
4%, 4lo 4lg = 45g 43g 453] 412 434 4lp 4% 412 453! 9,900! Superior OjJ_............-.- 1 3 Jan 2 634 Mar 12 15g Jan 31g Dec 
125g 1314] 127%, 131s] 12% 13 127g 13 127g 131g] 1314 135s] 6,900} Superior Steel...........- 100 95g July 8| 1453 Feb19 5 Mar] 12% Aug 
30 325s| 3212 33le} 325g 3234] 325g 3234} 325g 33 33 347s} 12,300} Sutherland Paper Co...... 10| 23 Jan : 347s July 24 177g Oct| 25 
*8l, 88% 83, 8% 8 87g} *8 87s} *8le Sle 84% 300} Sweets Co of Amer (The) ...50 65g, Jan 95g Feb 14 3\4 Mar 9 Sept 
207g 21 207g 21 2073 21 207g 2114} 207% 21 2034 207s| 10,200) Swift & Co.............-- 25) 20% Ar os 25 Jan 6 15 Sept] 22% Dec 
*30le Sills} 31 31 *30%, 31l4j 314 311g) 30l2 31 301g 305s ,600| Swift Internat Ltd... - No par| 2812 Apr28| 35% Jan 30 321g Dec} 3312 Dec 
"7s © 13, 1% 18, 1%) 2 2 173 «6 2l4] Ss 2g 2g] =—4,400) — De uteone opar| Il1lg Jan 3) 2% Feb 11 14 Apr lig Nov 
llig lle} 114g Ills} 113g 118) 1214 1253! 13 1344} 1312 141g] 10,000; Class A_..... 2. No par 57g Jan 2| 14's July 24 ly Apr 614 Dec 
*7 74; *7 Zig} *7 71g 7 7 7 Tigi *77 8 7ig 560 alamhootnalt ONO. s0kdebe 5 634May 14 033 Jan 8 614 Sept 97g Jan 
*7lp 73%, 7% «68 75g 77% 7% = Bl 81, 85g 83g 85s] 26,700) Tennessee Corp...........- 5 55g Apr27| 1014 Mar 11 4 Mar 8% Dec 
387g 3914] 38% 39le} 387g 395s] 3914 40 39%, 40 395g, 40 46,900; Texas Corp (The).......-.- 25| 28% Jan 6| 40 July 22 1612 Mar} 3014 Dec 
347g 35l4) 35 355g} 3438, 35l4] 34% 351g) 343, 35l4] 35 3533] 10,300; Texas Gulf Sulphur....Nopar| 33 Jan 6) 38% Feb 3 28%, Apr} 36% Feb 
ll’7gs 12 12 124} 121g 124) 12!lg 1219} 117g 12ig} 11% 12 14,600} Texas Pacific Coal & Oil....10 7ig Jan 6) 1514 Feb 29 34 Jan 914 Oct 
10 10 97g 10 10 101g 9 101g 97s 97g 973i 5,400) Texas Pacific Land Trust....1 9i4June 30; 14%3Mar 6 8ig Jan| 12lg May 
*925 1100/*950 1100)*950 1100/*925 1100/*900 1100/*900 1100) ...-.-- isi ecient dntnih tude dros nin atid 00;/1000 July 15 1878 Feb 18/|1050 Deci1075 Dee 
*47 49 48 48 4814 49 *47 48 47 47 *47\4 49 400; Texas & Pacific Ry Co.100| 28 Jan 2 July 21 14 Apri 2812 Dec 
*35 38 *35 38 *36 38 *37 377s| 377g 377s] *36 3714 200} Thatcher Mfg... ..... No par| 337% Apr 27 os Jan 8 131g May| 44%, Dec 
*611g Gllo| *61!14 Gliese} Glle Gllo| *595g 62 *6llo 6214] *61ll2 6214 100 $3.60 conv pref..... No par| 59 Mar25) 62 Janl15 May! 61 Nov 
*93, 1019} *9%, 1019] *10 1019} *10 1012} *10 1012} *10 OS , 2 SArgeesneey No par 8%June 16} 14144 Mar 5 514 Apr} 125g Oct 
*80 90 *80 90 *80 90 *80 90 *80 90 *80 Oe Bb eeerce NER aps 100; 89 June 4| 110 Feb28 6lig Jan} 100 Oct 
9lg = Ql 914 O94) *8% Dlg 9 Yl 8%, 87s 87g 914] 1,700; Thermoid Co.............. 1 8igMay 23} 1253Mar 5 2ig Mar| 101g Dec 
*63, 733) *6lo 7 *65g 634) *6lg 6% 612 Glo} *6%44, 7 100; Third Avenue...........-. 100 3144 Jan 2 91g Feb 18 2 June 5 Jan 
*291, 2934; 27293, 2934] *26%, 30 *27 30 *24lo 30 *28lg 30 100; Third Nat Investors.......- 1| 23%June 5| 30 July 14 16 Mari 29 Nov 
*9 «610 95g 953i *9 93,5 91g Ole} *9 Ole} *9lg Dg 200; Thompson (J R).......... 25} 8% Jan 3) 124 Febl4 51g Jan 87g Nov 
30%, 31 S3lig 315s} 31 311s} 307% 31 30!2 31 31 31%); 4,400] Thompson Prods Inc...No par| 2453 Jan 2} 32ipMar 6 13%g Mar] 26% Nov 
57, «=—sB7g 53, 357g 5% = 578 53, 584 5% = 57g 534 10,600} Thompson-Starrett Co.No par| 47, Jan 21 812g Mar 23 15g Mar 5 Dec 
*263g 2934) *2514 30 *253, 297s) *25 28 2734 27%4| 28 31 1,100 $3.50 cum pref... No par| 26 Apr30} 31 July 14 17 Apri 28 Dec 
157g 1613} 161g 1633} 163, 1634) 16%, 171s} 163%, 175g) 171g 1734) 23,900) Tidewater Assoc Oil...No par| 14% Jan 6] 19!g Feb 4 75g Mar| 157s Dec 
#1043, 105 10412 10412]*1041g 1047g|*104!g 1047; 104 10433) 105 105 RNESSERE GEM 100} 1005g Jan 3] 1061gMar 3/| 84 Jan] 10412 Nev 
*51 55 *51 55 *51 547g; *51 55 *51 55 *51 ih... eke Tide Water Oil_..._._. No par| 51 July 3| 60 Marl! 26%, Mar}; 48 Dec 
1814 18%; 1853 19 181g 18%) 18 1853] 18!4 183g} 1814 18!2) 26,900} Timken Detroit Axle___...-. 10} 12!g Jan 6] 19 July 20 453 Mar| 131g Dec 
62 6234; 6273 64 63%, 6434) 645g G65l4] 64%, 66 657g 6634; 14,900) Timken Roller Bearing.No par| 56 Apr27| 7212 Feb 18 283g Mar| 721g Nov 
1312 1353| 13% 1353] 133%, 1312} 133g 1319] 1314 13%} 131g 13'4| 12,800) Transamerica Corp....No par} 11 Apr30}| 14% Feb 25 47, Mar] 14 Dee 
201g 20%3} 197g 20%} 197%, 20 1912 20 20 20%3' 20 20'g ,000| Transcont & West’n AirInc..5| 14% Jan 2} 2753 Apr 4 7\4 Mar] 154 Nov 
12lg 12l2} 12lg 1253] 1212 127g} 1212 127%} 12l2 12%) 125g 12%) 1,700] Transue & Williams St'l No par| 103gMay19| 1612 Jan 2 5ig Mar| 16 Deco 
+] 93 Mio 10 Qs 97 95g, 10 95g 97% 97s} 8,400] Tri-Continental Corp..No par 7ig Jan 3) 12 Feb 4 17g Mar 814 Nov 
10514 10514|*1041!2 105!2] 10514 10514|*105'4 106 |*105%4 10512 *10514 106 200 6% preferred... .. opar| 93 Jan 6j 1071s Mar 11 69 Apri 97's Nov 
*57, «6 6 6 *57g 6 57g 57g 57g 057g 57g «6 2,300} Truax Traer Coal..... No par| 4% Jan 6 7 Feb 29 353 Oct 67g May 
Slo 8le} *8le 10 Sle Sle 85g S8dsi *8le 9 *8%, 9 500} Truscon Steel_......._..-.. 10 7ig Apr 30] 10% Feb 18 31g Mar 814 Nov 
26 2614) 2653 27 27 271g} 2653 2673) 26%; 2612) *2612 2653; 4,400) 20th Cen Fox Film CorpNo par| 22igJune 1] 32%gMar 2)j} 13 Aug) 24% Deco 
*35 3533) 34%, 3553) 34% 3514] 3412 35 | 3412 3412] 3433 3412] 2,200]  Preferred____..._... No par| 31% Apr27| 41 Mar 2\| 245s Oct] 331, Dec 
101g 1012} 10leg 1012} 105g 11%) Illy 12 11 =6ll%g} 11% 1112) 7,800) Twin City Rap Trans..No par 83%,May 20} 12% Jan 31 2ig June} 125g Nov 
*75l4 79le| 7434 75le} 77 7924; 77 80 76 78 | *76 78 1,010 | RRR RR veh 100] 6514 Jan22} 83 Mar 6 18 Mari 73 £4Dee 
4 4lg 4 4lg 4 4 3% C4 3%. 4 4 4 4,700} Ulen & Co_..._....... No par 27sJune 30 853 Jan 20 lig June 5ig Nov 
803, 80%; 814g S8l7si 82 83'4 8414; 825, 83!4; 83!2 84%) 7,000} Under Elliott Fisher Co No par| 745sJune29}| 99 Jan13 53%4 Mar| 8714 Dec 
*126' 1¢6126%3| *1269', 1263, #126'4¢12935 126146126"; * 1261 16 126%8/ 126116 126416 50 RR GR SP 00} 1251¢ Apr 23} 133 Jani17jj 125 Dec} 133 Apr 
| #4210 43 | 4210 4273) 423, 427s lg 42%) 4214 42121 4214 423i 2,100) Union Bag & Pap Corp.No par| 38leMay 21} 52% Feb 19 29 Mavi 501e Jan 
| For footnotes see page 538 































































































































































































































































































































































. Volume 143 New York Stock Record—Concluded—Page 10 547 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Saturday Monday Wednesday ; Thursday Friday ha EXCHANGE na — ee Bora 
2 aN July 20 Truly 24 July 22 | July 23 pee, | arte | Lowest , Highest || Lowest | Highest 
$ i tare $ share | $ per $ ver share | $ per share | Shares Par| $ share |\$ per share\$ per share 
oa soi) © 957 957 9512 9673) 95% 9643) 15,700) Union Carbide & Carb 715g Jan 3) 96%July 23/| 44 Jan| 75% Nov 
233 % 23 2234 221g 22% 2212} 4, Union Oil inatentesinnll 207s Apr 30} 281g Feb 14% Feb| 24 
ate 13810 pais 137 | 13614 137%| 137 133% 135 | 13512 136 4, Union Pacific......... .--100} 1081g Jan 7] 13814 Mar 821g Mar| 1llig Jan 
OTe 974i 97 £97 ly 97 961g 97 965g 97 1,200; Preferred....... oteehot 100} 90ig Jan 2} 100 Junel 791g Mar| 901g July 
+2634 2712} 27 2812} 28 #£=28 27 *28 281 281g 2814; 2,200} Union Tank Car...... 225g Jan 2} 3153 Feb 20% Oct] 2612 July 
2653 27 261g 2773 27 2753| 26% 2714 277%7s| 267, 27% | 68,100} United Aircraft ----««-5] 205g Apr 30 Fed 1 97g Mar| 303%, 
1814 18lg] 18lg 187%] 18g 18%) 18% 18ig 18%} 18 184) 11,200) Un Air Lines Transp v t c... 13 Jan 2} 21% Apr 4ig Mar| 13% Deo 
*1914 21%) *19\, 22 *1914 21%) *201g 21%) 2lig 2lig) *20ig 21% 100} United Amer Bosch....No par| 161g Apr 27 Mar 7 Mar! 20 Nov 
271g 2712] 27%, 2712] 26% 27is 27 271g| 2653 27 1,900} United Biscuit....... 2414 Marl18; 281g Jan 20144 May! 26lg Jan 
*110 114 |*110 114 [*110 114 [*110 11219] 11219 112%2|/*110 114 50] Preferred.............. 112ig July 23} 117 Janilj}/ 111 Oct] 118 Aug 
*82 83le] *82 82%, 8312] S82ig 82 834; 82 82 2,100} United Carbon........ Jan21; 83'eJuly 21 46 Jan| 78 Nov 
*26% 2710} 27 27 2714 2712] 28 28%, 2812} 281g 28%) 1,000) United-Carr Fast Corp.No par| 2253 Jan 6) 29%, Apri3/| 1712 Oct 
7% 7% = BIg 8 8lg s 8 8l4 s 814) 106,000} United Corp......... 5%, Apr Feb 1 lle Feb 7% Nov 
47% 4719) 47% 4814] 461g 471s 467% 4714) 47'4 4753) 7, Preferred. .......... 4014, Apr29; 48% July 20)| 20% Mar) 45% Nov 
13%g 13%] 134% 131g] 13% 134] 131, 14 14lg} 14% 14!l9] 16,300) United Drug Inc........... 10% Apr27} 161g Feb 8% June| 13% Dec 
2714 271g] 26% 277%| 26%, 271g| 27 2612 2714 27 5,400} United Dyewood Corp..... 15 Jan 28%, July 14 41g Mar| 20l2 Dec 
*100% 102 | 100% 102 | 102 102 102 102 102 | 102!2 102! 150; Preferred.............. 93 Jani5} 105 June M Dee 
*434 8 453 4% Ip 453 4 #419 47% 4%, 5 800} United Electric Coal...No par 4 July 10 7%, Apr 1 314 July 7ig Jan 
*33% 35 B4lg 34lgi 34 3433; 34 *335g 343,/ 34l2 35%) 1,600) United oes & B2igJune 18} 35%, July 24//,.......--}-.._ 
Sl 81% S8l1lg 82 81% 82!ei 817%, 82 83 81% 82!2' 7,200 006 Prult...c.cccec« 6612 Jan 2! 83 July 23'! 601g Oct! 92% May 
1714 173g) 1714 1719] 171g 1733] 171g 33) 17 17%} 17 1714] 25,400] United Gas Improve..-N par| 14% Apr30} 19%, Jan 8 914 Mar} 181g Nov 
*112 11219) 112 112 [*1llig 112 | 112 112 |*11 11g 113%4i*1lllg 112'4 200; Preferred........... opar| 109 Jan 7] 113\4July 9]| 871g Mar} 110 Nov 
*753 = 853) *8lg Ble} «= Blg Dlg} «= lg S984) «91g «= M1g] «Ss BlgSs«g] «=: 1,300) ¢ United Paperboard..... 100} 61g Apr30} 12% Feb 2ig Jan}; lll, Deo 
Gig Ble Big 6% 63 612 61, 653] 63% 6%] 7,900] United Stores class A..No par 5 Apr 30 75g Mar 26 31g A 7ig Jan 
*74 83 | *78 #$=8484| *7814 8438; *78\4 84 80 | *78 84 100 Preferred class A....Nopar| 67%May 1) 81 July 14 4 A 78 Oct 
75'g 75lgi *7014 72 72 72 72 73 725g 721g 72\e 800} Universal Leaf Tob....No par| 5753 Apr29| 75's July 18 Mar| 73!2 Nov 
*158 161 |*156 161 {|*156 161 {|*159 161 |*159 161 159 159 30 En tn cs cnitiithiien in inci, din 100] 153 23] 161!2July 1 133% Feb/z1591g Dec 
*9714 997%) *9714 99le} 99  99le] *9712 99 | *97 99 98%, 99 100} Universal ae. ist oS peek. on 50 Jan 7} 115 Apr 7j| 29 Aug! 73 Nov 
lig 1% lly 13g lig 188 lig = 14% lly 13g 114 1%] 8,000] ¢ Universal Pipe & Rad._.... 1 June 27 314 Mar 24 73 Oct 2'g Jan 
14 16% 15% 16%) 16!2 1612} 15 1614; 15le 16 15'e 15le 980 / REG ETE eae 00 131g Apr 7| 224, Mar 23 9%g Oct] 193g Mar 
4714 4714] 47% 48 47%, 48 46%, 477s) 46%, 48%) 487%, 50 17,600] U 8 Pipe & Foundry..... --20} 21lg Jan 6} 50 July 24 14%, Mar] 2253 Dec 
*2in Bis 2144 2lei *2ig 3 *214,4 3 3 3 *21,4 3%, 400; U S Distrib Corp...... No par 2 Jan 9 5 Jan23 5g June 3ig Oct 
*1l1 144; *12 1414; *12 144] *12ig 1314) 13 137s] 13 13 40 Ti naeneacebivna 100} 10 Apr29| 19% Jan 23 5 July| 20%, Oct 
2814 284) 27% 2814) 27 27%) 27 27 27 27%) 27 2712] 1,600] US Freight........... No par| 24y4June 4| 39% Jan 2 1l Marj] 39% Dec 
17% 18 17ig 181g] I18tg 181g] 18ig 18lg} 185, 1853] 19 19 2,500; US & eas Secur...No par} 13 Apr30; 20 Febi17 419 Mar] 15 Nov 
"931, 96 | *05 977s; *95 96 95 95 | 295 95 *O4 95 500 i ipl EE eee 100; 91 Jan 4} 99 Mar 6514 Mar}; 96 Nov 
98 98 98 98ig} 98 99 99 991 99 99! 99 99 2,200; US ‘wor NE RR SORES 80\44May 8] 110le Feb 15 4ig Mar| 87 Nov 
162 1624) 162 162 |*162 163 {[*162 163 |*162 163 16112 150 7% preferred._......... 160 May 6] 16914 Feb18/| 143 Jan! 165 Dee 
15 154; 15lg 1 14%, 15!g} 1453 15 15 16 15!2 1614] 20,800) U S ethan Mach Corp...5 87g Jan 2] 164 July 24 5 Febj| 10lg Nov 
ee ig lg (4g 3 Ig 532 ~ wim > RR hppa Spee Fake ah 164 July 14 RP RS aae. P F se 
36 354) 35 3533! 35%, 35l4] 337%, 3514) 34  34le] 33%, 9,300} U S Industrial Alcohol.No par| 33i2Junell); 59 Apr 2/| 35lg Mar; 5053 Nov 
*7 73 7 7 63, 64%) *6% 7 * 7 63%, 63% 600; U S Leather v t c__.... No par 633 Apr30 97, Jan 27 3ig Mar 912g Sept 
1214 12%/ 115g I2%4} 113, 118! 113g 11%) Lille 11%) *113g 124! 1,700 Class A vt ¢........ No par| 105gJuly 2] 18% Jan 28 7ig Mari 1614 Sept 
*83 84 | *83 84 *83 837s) *83 837s *83 84 OS. «Gt wiite Prior preferred v t c....-. 100} 71 Jan 8| 85 Mari2 53 Janj| 73 Sept 
93, Qle 914 5s 91g 93s 9 914 9ig gl 91g 95g] 5,300) U S Realty & Impt....No par 753 Apr30} 13 Jan 4 3 Mar] Ills Dee 
287, 29'4; 2914 30%) 30 307gi 2934 30%) 30 2934 30!2| 35,100; U 8 yoni: bheendésedi No oo 164g Jan 2} 35 Aprils 9ig Mar| 17% Jan 
74ig 74%) 75 77 75lg 764%) 74le 75%] 74%, 75i4l 74lg 75g 14.300 lst preferred_.......... 47 Jan 80%, Apr 9 2412 Mar! 48 Dee 
7814 784i 78 7814] 78le 81 SOle Sills} 79le 80 7912 80 7,100; US A ne wig Ref & sain 77-60 78 July 16] 96le Jan 24 91%, Dec} 12412 Apr 
*70!\4 71's) *70 71g} 72'g 72ig] *70 7353] *715g 73 *7153 72%, ne SOME ALD 5 ee SOU ES» 50} 6812 Jan 3] 75lg Apr 9 62% Jan} 73% July 
6212 G3le} 6G3lg 637%) 62%, G4igi 623g 637%) G2le 65 6512} 100,900} U S Steel Corp_........-.- 100} 46% Jan21} 72%3 Apr 9 2712 Mar Nov 
12614 127 | 127!g 128 | 127 1274) 12712 128 | 12812 130 | 129 129%) 5,400) Preferred._._.......... 100} 1151g Jan 7] 132% Aprilj/ 7353 Mar] 11914 Nov 
*140 142 |*140 142 |*140 142 [*141 142 141 142 {*142 144 U 8S Tobacco. ......... No par| 131 Apr 27} 143% Jan21}} 1191g Janj 1403; May 
*160 168 |*163 168 (|*165 168 {|*165 168 [|*165 168 {[*165 168 | __..-- RR er ee 00] 160% Feb 6] 168 July 10]| 1494, Feb; 165 Aug 
4%, 4% 4g |g 47% = Ble 5 53g 5 5lg 5 51g} 18,800] Utilities Pow & Light A__.--. 1 3ig Jan 2 61g Mar 2 1 Mar; 44 Aug 
*lig lly lig Ilg lig Ll lig lly lg Ile lig Ile} 4,400] Vadseo Sales....._.... par July 9 23g Jan 18 lg Mar 2 Nov 
*30 33 3012 3012] *3012 32 | *305— 32 32 3414] *33 38 Ten . WONeOE bo cds ccttede 100} 30 June 9) 50 Jani8jj 1914 Apr] 5612 Nov 
201g 20%} 20%, 21'4) 20i2 203%) 2Olg 2ll4] 203%, 2lls} 21 217s} 8,500); Vanadium Corp of Am.No par| 16%July 8) 2714 Feb19 lllg Apr] 21% Jan 
+4155 417; 42 42%; 42 4219; 42 42%, 4310 45 43\4 45 5,600] Van Raalte Co Inc.......-- 5 28% Jan 16} 45 July 23 lll Feb| 33 Nov 
WAAG;: acicald Eee. aacel ane ~--)*114 ~.-|/*114 pain: sama séakba , } | ee 00}z11014 Feb 17] 114 Mar 2 91 Feb] 114 Nov 
4 4753; 4712 48 48\4 48h, 47le 47% 47\2 47%4| *475, 1,100] Vick Chemical Inc.........- 5} 40 Apr30} 484 July 21 34 May! 44!g Dec 
OTe ecole: Fe. candle “TO ee O26 :. cocaine Sh | Re ae Vicks Shr & Pac Ry Cocomi00}; 72 May 6] 75 June 4 63 Dec] 63 Dee 
45s 4\p 4%, 434 473 5 5 5 3,200} Va-Carolina Chem ....No par 41g Jan 7 833 Mar 16 2le Mar 47g Dec 
33 33 33!g 33's) 33 35 34%, 35 3412 35 34 34 3,000 6% preferred._......... 00; 32 Jan 6) 48% Marl19 1712 June} 37 Dee 
oobn aha: thine tecael ence hen obs cond oobt | Wl heAS 3 ee oe 7% preferred.__......--. 100} 105 Jan 23} 1334%sMay 27 85 Jan) 120l2e Oct 
*ll4ig _...}] L14l4 11414; 1144 1144 1141, 1144 *11414 115 114 1144 290) Va El & Pow $6 pref_..No par| 109 Mar 24/ 1141sMay 15 721g Jan] 1121e Dec 
4ig 4p] *41g 41e) *4lg 5ig] *41g 57g 4ig 4igl 41g 57g 120! Virginia Iron Coal & Coke.100} 4 Apr 27 93g Feb 8 2 June 7% Nov 
*14lp 23lg] *141g 231g] *14le 23lo] *14l9 19 | *141le 19 *1412 19 | ...... 5% preferred.......... 100} 14 May 4] 3012 Feb 7 15 Febi 33 Nov 
125%, ..../°125% ..../*125% ....1%126 ....1¢125% ....[*125% ... 3... 7 Virginia Ry Co pref.....-.. 100jz1ll4lg Jan 16] 126 May 29//....-...--}.- ~~. ee 
*71 7 *71 74 *71 74 *71 74 *71 74 *71 oe fF ae Vulcan Detinning........ 100; 7O0\igJune 24; 86 Feb19 63le Mar}; 83 May 
*130 137 {*130 136 {*130 136 1{*130 135 |*130 135 (|*130 135 | _____. | EE ES SP 100} 130 Apr 6} 137!2June 10}} 10914 Febj 117% Dee 
*2lg 2% 2% 2% 273 2% 27, «=602%gi 0*2840Cl 2% 27g 0 27 en, © GN i i 100 233 Jan 7 4lp Feb 5 1 Apr 344 Nov 
8 8 75g «C8 77g 7% 75g 75g 7430 7% 7% «= 8 2.4001. Preferred A......<occc< 100 5 Jan 2} 10%Mar 3 13g Mar 5% Dec 
*4 7 *4 7 *4 7 *4 7 *5ig 7 oF pe FR Preferred B.........--- 100 4igJune 29 7%, Mar 6 1 May 45g Dec 
15 15lg} 15'4 155s} 1553 16!g) 153, 153%) 15!2 15le} 15!2 15%] 12,900] Waldorf ha Tes No par 9ig Jan 7} 16'g July 21 4lg Mar 97g Nov 
32%, 321 33 331le} 33 331 33 334i 33 335g] 331g 33l4] 2,800) Walgreen Co... ..-.-.. No par| 30 <Apr30| 347%gJune 24 2614 June] 33l4 Dec 
*11714 118 |*1L171¢ 11734) 11734 11734]/*117%, 118 |*11734 118 [*117% 118 10 64% " gremtaea een tcatiatein 100} 11544 Apr 2} 118 Jani16}} 114 Jan} 120 Apr 
7 7 7 7g 7 Tig 6%, 7 6% 7 7 71g} 9,000] t Walworth Co... _...-. No par| 5lg Jan 3} 10 Feb28 lig Feb] 633 Nov 
*3314 33'e] 33'4 33%) 333, 33%] 3212 33 3212 33 325g 32%) 3,000} Walk(H)Good & W Ltd No par| 261g Apr17} 341g Feb 21j/.........-]......... e 
*177g 184g] *177%g 1814] *18 18l4j *18 184; *18 18!4] *18 i eae PE GTESS RE No par| 17% Apri7| 19 Feb 25//....-..- eawhucie a eden 
2114 2144) 21% 22 22!lg 24 233g 23%) 23 23%4) 22% 2314] 3,900) Ward eens class A...No par| 10% Jan 4) 24 Jdly 21 5 Mar} 11 Dee 
334, «3%, 3% 4 4 4ls 4 4lg 4 41g 4 41s} 14,900 Mh SPRANG IFES La Oo par 2ig Apr 29 4lg July 21 lly Feb 3 Dee 
*73 77 77 77 78 7844) *76 7834) 77% 77%) = «678 78 800 ee... a pans 100} 4733 Jan 2} 79 June 25 2812 Jani 47 Dec 
lilg 11%] ILlig Illof Lilg 1133] 11 11%; Il ll'g} 10%g 11's] 20,200} Warner Bros Pictures... ..- 5 914 Apr30]| 1453 Feb 19 2144 Mar} 10% Dec 
*527g 55 | *53le 55 55 55 *527g 55 *527, 55 527g 527%. 400 $3.85 conv pref....- No par Apr 577g Feb 8 l4le Mar! 52 Dee 
78 48 78 7g *34 7g 7g 7g 34 7g 34 73) 1,900] t Warner Quinlan_.... No par IgJune 18} 27%, Feb 29 53 Mar 15g Dec 
83g §=833) 38888 8ilp 8 7% «=O8 7% «= 7% 8 8 1,800} Warren Bros........-.-. opar| 453 Jan 2} 10% Mar3l 2ig Mar| 6lg Jan 
*185g 2219] *185g 2153] *19 2153] *19 2153) *19 2153] #19 2153) _. ___ Convertible pref....No par| 15% Jan 7} 25%, April 77g Mar| 17 Aug 
*25lg 26lo) *2514 2634] 261g 26!g] 26l2 27ig/ 2714 28 28 287s 6,500] Warren Fdy & Pipe....No par 21 Apr30} 28% July 24 | 205s Aug] 32 Sept 
24 24 2312 23le{ 24 25\gi 245g 25 243g 2433, 25 254] 2,700) Waukesha Motor Co.......-. 5} 191g Apr28} 294 Jan 2| 25ig Dec] 3014 Dec 
*6lg 7 *Glg Zio] *6lg Tie] 65g 653] *65g 7 612 612 300] Webster Eisenlohr--.... No par| 6igJune 9} 11% Feb 6 4 Marl 7% Nov 
*80 _...] *80 cae 98° Lccck 900. uae SO Nee ea oc ei rr. NS OTE I 100 May 85 June23|}; 85 Apr} 90 Feb 
*13g «=ligi *1 Ilg} *13g Ile lig Llp} *13g Lloi *13g Lie 10} Wells Fargo & Co........-- J 11g July 11 2%, Jan 13 1 Jan 3 Nov 
387g 39ls] 39g 3934) 391g 3914) 38% 39 387g 387s 39 3953! 4,900) Wesson Oil & Snowdrift No par une 30} 461g Jan 2/| 301g Jan} 55lte Nov 
*81 81%; 807g 807s} 81 8134] *8153 82 *81l5g 82 *8llo 82 500 Conv preferred...... No par| 78 Feb25| 82% Feb 7 72 Janj 8414 Oct 
104 104 | 104 104 103 103 10212 10212/*103 104 104 106 270] West one El class A..No par| 91% Jan 7] 106 July 24 34 Mar! 91 Dec 
*107 107%] 107 10735|*107 107%) 107 107 | 10734 10734] 10714 107% 90} Preferred.............-. 100} 96 Jan 2} 110 Apr2li; 39% Mar] 9914 Nov 
*98 99 99 99 *98 99 983, 9834) *98 98lei 99le 101 260 6% preferred.......... 100f| 87 Feb20/ 101 July 24 6 Mari 92 Nov 
*120 121 120 120 12014 12014}/*120 _...|/*120l2 ....}] 120 121 210] West Penn Power pref....100) 116!g Jan 6] 122i2June 30] 1041g Janj| 120%, Dec 
*li3lg ....] L1Sle LISle} 114 114 [*113% .._.j*114 ....] 115 115 60 6% preferred........-.- 100} 111% Jan 6} 116 Mar 23 95 Jan! 114% Dec 
9%, 9%) De 9% 91g 9 9 914 9%) 91g 9%) 3,200] Western Maryland....... 100} 8g Apr27| 121g Feb 21 51g Mar} 101g Dec 
*16l2 19 | *161g 18%) 18 18 | *1712 18%) 1712 17!s] *17 3 18le 200 d preferred.........-.- 00; 15 <Apr30}| 20% Feb 24 7lg Mar Dec 
2 2 *2 Zigi *2 21 2 2 2 2 2 2 900} Western Pacific.........- 100} 2 Apr25; 4 Feb 7 lig July} 33%, Jan 
*6l4 65, 6144 6% Glo 6ls 63 6le 6!2 G6lei 1,400) Preferred............-- 100 54 Jan 2 97g Feb 7 233 773 Jan 
89 895s} S89le 907s] 8 901g} 8814 9Olg] S8le 891g] 88lg 89%) 15,300] Western Union Telegraph.100} 72!gMay 4} 95 Feb13 205g Mar] 7714 Nov 
41% 41lo) 4114 41%) 4114 42 41%, 42 41 4il9} 41 41l9! 6,700) Westingh’se Air Brake.No par Jan 13] 48!gMar 3j} 18 Marj] 35% Dec 
134lg 13512] 133 13414] 13214 13512] 134 13543] 13314 13419] 133!2 13419} 13,000] Westinghouse El & Mfg.-.-- 941g Jan 6} 13512 July 18 325g Mar] 98% Nov 
*1431, 148 [*143 147 [*143 146 146 150 {*143 149 148 1491s 60 les proferved....<cccosese 123ig Jan 7| 150 July 22 90 6 Feb} 1260«= —_: Dee 
*25l4 25%) 2514 2553 25 25 2514 2633) 27 28!ls] 28 28 2,500] Weston tee Instrum't.No par| 225sJune 8 Jan 25}; 10 Mar] 33!g Dec 
*37l2 38le] 38 38 *37l2 38le] *37l2 38le] *37!2 38le] *37le 38le 10 ee Be i No par| 3614 Janil4| 39 Jan 3 29 Jan) 3814 Dec 
2514 25%) 25 2534) 2512 25le] 254 25%) 25lg 25%, 26 5,100] Westvaco Chlor Prod..No par| 19%June 29} 2812 Jan10}} 16% Mar} 251¢ Nov 
*70 75 | *70 75 *70 75 *70 75 | *70 75 *70 vO = Sdeu aa Wheeling & L Erie Ry Co..100} 34 Jani4j 80 June 24 18 Janj 35l2 Sept 
ona, caoal seen desde Gee ae Tees * ccoul (OO soo = Sa. 10} 54% conv preferred....100] 99 July21j] 99 July 21}} ~... ....] ---. -... 
26%, 2634) 2612 2612] *25l2 26 25 25 2512 2612] 2614 28l2] 2,100) Wheeling Steel Corp...No par]; 2ligJuly 1] 371g Jan 10 1444 Mar, 324 Nov 
*87 90 *87 90 | *87le 90 87 87le] *86 88 | *87 88 | 200 pS RE SE Sa 100 4 July 8) 10914 Feb19 461g Jan} 102ig Nov 
*22%, 23 221g 23l4i 22%, 23l4] 22le 23 225g, 23 227g 23%) 15,800] White Motor... .......-.- 50] 18% Feb 3 Mar 67g Mar| 191g Dec 
*14% 15'g) 15 15 1514 154) 154 154] 15lg 15ig] ldlg 154 800} White Rk Min Sprctf..No par] 13%July 7| 17 Mar 25g Oct] 2412 Jan 
*33, 4l4) *3 44), 4 4 *37g 4 37g 37g} * 378 200] White Sewing Mach...Nopar| 34 Apr 28 Jan 13 llg Mar Dec 
2llg 2ll4i *21 22 2lle 23 *2114 23 | *217g 23 *2 13, 2219) 1,200 Conv preferred...... No par| 16 Apr28} 2412 Jan 10 6 Jani 20!g Dec 
37g 4 4 4 *37g «204 37g «§=— 37g 33, 3% 334 3%] 3,000) Wilcox On, Ne ln 5 Jan 7 5i4 Mar 30 1 Mar dig Dec 
7% «68 7% = 7% 734 7% 75g 7% 078% 7% 7% «=77s1 10,400] Wilson & Co Inc...... No par| 6%5s3June19} 11 Janilé4 3% Apri 914 Nov 
*77 #«+78 7753 7753i 7612 76lei 76 76 77 77 *75 77 600 $6 preferred..........- 100} 70 June20; 87 Janl 58 Apri 79 Nov 
533g 5312] S3lg. 5343] 53 S53ig) 52% 53%) 5212 53 523, 531s] 13,700] Woolworth (F W) Co......10} 44% Apr23] 56%, Feb 5]| 51 Jan} 65% June 
30 3012] 30!g 30%] 29l2 30 291g 291g] 2934 301!2] 29%, 3053] 2,200] Worthington P & M.....- 100} 231g Apr30] 351gMar23i; 11% Mar) 254 Nov 
70 7lleg} 7Ol14 7212] 697%, 7153i 6712 70 69 71 71llg 73%} 1,220 Preferred A....-<<ccoce 100} 56 Apr 75 Mar 23 251g Mar| 61 Nov 
61 6lle} Gl 61583] Gling 61%) 61 Gillie} Glin 634; 64 £65 3,900! Preferred B..........-. 100} 47 Jan 4| 66 Mar23ii; 20 Apri 5153 Nov 
87 89 86 88le] 86lg 86le] 86 89 | *86 8912) 87 87 130} Wright Aeronautical...No par| 6253 Jan 6] 106 Marilj] 35lg Mar} 68 Dee 
*685g 687s) *67 685s 68!g 68331 *6714 68 67 677%s| 66 67 1,200] Wrigley (Wm) Jr (Del).No = 66 Mayl15; 79 Febi10 73% Mar; 82% Apr 
39 486 339 39 486 339 40 40 397g 40 395g 40 395g 395g) 1,500] Yale & Towne Mfg Co..... 334g Apr 28} 45 Jan23)| 17% Apri 354 Nov 
191g 1919] 193, 2014] 19% 20%) 197g 20%) 197g 2014] 201g 20%) 83,200) Yellow Truck & Coach cl B. 10 Jan 3] 20% July 22 253 June} 94 Deo 
*130 134%) 1344, 1363 *131 136%) 1386 136 |*136 13614] 136 136 110 | ee a Gare 00} 83l¢g Jan 6) 1388 May 5j} 3ligMay| 96 Nov 
483, 4812] 48%, 49%) 50 SOlg] 4914 4912] 4912 4984) 49%, 4953) 3,700) Young Spring & Wire..No par| 42\July 1) 55 Apr 6 Mar] 531g Dec 
681g 68 6814 6914, 68 6912] GS8lg G6Hlg] 69 70%} 7Olg Tile 34,800 b beer sgn S & T....Nopar| 41% Jan 6) 7llsJuly24ii 13 Marj 46% Dec 
*112 116 {*112 116 {[*114 116 {*114 116 {#114 116 {#114 116 | -. LL 5%% preferred........ 100} 105 Jan 6) 118%4June 25 381g Apr! 105 Dee 
Blig 3llg] 315g 321g] 31% 31%) 31 31%) 31 3153) 3l'4 3214] 11,700) Zenith neaio Corp....No par] lllg Jan 28} 32i2July 20 ll4 May| 14% Nov 
63g 6%3i 6ly 6% Gig 65g Gig Tigi Tig 7% 7 73g! 14,900} Zonite Products Corp. __.._. 1 5% July 7) 933 Jan 4 253 June} 7% Dec 
For footnotes see page 538. 
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New York Stock Exchange- Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1900 the Bochonge mated ef eusting bonds Gus thbnest tnd ries Gre Rew ° ‘and interest’’—ezcept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 


July 25, 1936 
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weekly range are shown in a footnote in the week in which occur. No account is taken of such sales in computing the range for the year. 
3 ~ Week's = ) Friday} Week's 
BONDS < Last Range or Range BONDS Last Range or Range 
N. ¥. STOOK EXCHANGE | 36] Sale |. Friday's ; Since N. Y. STOCK EXCHANGE 3 Sale | Friday's ; Since 
Week Ended July 24 —O,| Price |Bid Asked Jan. 1 Week Ended July 24 —O,| Price |Bid & Asked) Jan. 1 
U. S. Government Low High| NO.\\Low High Foreign Govt. & Mun. (Conci.) Low High| No.|| Low High 

Treasury 44%s...Oct 15 1947-1952)/A QO} 117.27/117.19 117.27} 85//115.3 118.8 *Colombia Mtge Bank SS egaee y+ & EPEC 19% 19% 4 17 19% 

Treasury gage 15 1943-1945|A O/} 107.26/107.20 107.29] 245//105.24108.11 eoinking fund 7s of 1926....1946;M NN; 19%; 19% 20 8 17% 20 

Treasury 48..... Dec 15 1944-1954|J D/_...-.- 112.31 113.5 23/}111 113.10 fund 7s of 1927....1947|/F Aj....-.- *19% 20\%]---- 17% 20% 

Treasury 3%s...Mar 15 1946-1956|M 8S/111.10/111.3 111.10] 190//109 111.19 oor penhagen (City) 58........ 1952/3 Dj....-.- 99% 100 21 92% 100 

Treasury ggg or 15 1943-1947/3 D/108.11/108.1 108.11} 61//106.17108.20 25-year gold 4s. .....-.... 1988 MN] 95%) 95% 95%| 241] 88% 97 

Treasury 3s... . Sept 15 1951-1955|M S/ 104.12/104.8 104.14} 99/|102.20104.30 | Cordoba (Prov) Argentina 7s..1942)/3 J} 81 81 81 il 70% 81% 

Treasury 3s... June 15 1946-1948/J D/ 105.4 {104.26 105.5 | 224//102.29105.20 | Costa Rica (Republic of)— 

Pruner? 3%s...June 15 1940-1943/3 D/ 108.7 {108.3 108.7 171|107.19 109 *7s Nov 1 1936 coupon on...1951|..--| 25%} 25% 27%] 49 23 34% 

Treasury 3%s...Mar 15 1941-1943|M Sj 108.25)108.21 108.25 61}108 - 109.9 Cuba (Republic) 58 of 1904....1944/M Sj_..... 100 100 1 99% 103 

Treasury 3%s...June 15 1946-1949|J D/ 105.26)105.20 105.27) 272/||103.24106.13 External 5s of 1914 ser A....1949/F Aj 99%} 99% 100 24 99% 101 

Treasury 3\%s...Dec 15 1949-1952/J D/ 105.26)105.21 105.28} 486/|103.19 106.15 External loan 44s.......-..- 1949/F Al 26%) 96% 96%} 53 92 96 

Treasury 3448.......-. Aug 1 1941/F A/ 108.24/108.19 108.26] 356//108.5 109.12 Sinking fund 5\4s_..Jan 15 1953/3 Jj....-- | ene = » Te 

Treasury 3\4s...Apr 15 1944-1946|/A O/} 107.12)107.12 107.19} 83//105.12108 *Public wks 5%s...June 30 1945|3 D| 47%] 47 49 106 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M 8) 102.7 |101.30 102.10) 366//100 102.17 | Czechoslovakia (Rep of) 8s....1951;A OO} 93 91 93 8 90 105% 

Treasury 2%s...Sept 15 1945-1947|M Sj-..---- 103.12 103.19) 145//100.31 103.26 Sinking fund 8s ser B....... 1952);A O;| 93 93 93 5 89 105% 

Treasury 2%s...Sept 15 1948-1951|M $/ 101.25)101.21 101.31} 429/|101.7 102.13 | Denmark 20-year ext! 6s....-. 1942;}3 J} 105%) 105% 106 18]} 104% 106% 

Treasury 2%s.......... 1951-1954/3 D) 101.4 |100.27 101.4 | 567//100.23 101.11 External gold 54s.......-.. 1955|\F Ai 101%} 101% 102% 19]; 100% 102% 

Federal Farm Mortgage Corp— External g 4s...-.. Apr 15 1962|A O} 99 99 99%; 35 3 
3Ms.........Mar 15 1944-1964|M S/ 104.3 |103.26 104.5 82/1102.20 104.20 | Deutsche Bk Am part ctf 6s. Tt ey 
iia adésecehat May 15 1944-1949/M N/ 103.5 {102.29 103.6 | 334//100.26 103.14 §*Stamped extd to Sept 1 1935...)M $|__.... 39% 41 6)| 37 48% 
RSE ee eS Jan 15 1942-1947|J3 J/|103.26/103.21 103.26) 176/|/101.20104.1 Dominican Rep Cust Ad 54s..1942|M S| 68 68 69%| 17|| 67 71% 
PSC Mar a. + nengpeapge M Si....-.- *102.12 102.15) ----1|/100.15 102.20 lst ser 54s of 1926......-... 1940);A O}_....- 63 64% . 61% 68 

Home Owners’ Mtge C 2d series sink fund 5%s...-- 1940)A QO}... 64% 64% lj} 61% 68% 
3s series A._...May i 1 1944-1952 M N/ 102.23)102.13 102.24) 526/|100.17 103.7 *Dresden (City) external 7s...1945|M WN; 24 24 24 1 21% 30% 
2%s series B..Aug 1 1939-1949/F A/101.14/101.3 101.14) 443// 99.16101.29 
24s series G.......... 1942-1944/_...} 101.14/101.3 101.14] 364/| 99.17101.29 | El Salvador 8s ctfs of dep..-..- 1948/5 Ji_..... 68% 69 10 41% 70% 

Estonia (Republic of) 7s. ....-. 1967|3 Ji 96 96 96 5 93 97% 

Foreign Govt. & Municipals— Finland (Republic) ext 6s...-.. 1945|M S/ 105%/ 105% 106% 3}} 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4s... -.. 1956|M S$} 100%; 100% 102 15]} 100% 104% 
*Sink fund 6s Feb coupon on.1947|/F Aj...--- 19% 19% 1 17% 21 Frankfort (City of) sf6%s...1953)|M Nj 21 20% 2i1 2 18 27 
*Sink fund 6s Apr coup on...1948)A O} 204%] 20 20%} 10)} 17% 21% | French Republic 7s stamped_1941|3 Dj 16244) 162% 162% 2}; 149% 183 

Akershus (Dept) ext 5s_.....- 1963|M Ni 98}4) 98% 98% 8i/ 98 100% 7%s unstamped _.-...-..-.- || a ee 160%)}----|] 151 172% 

*Antioquia (Dept) coll 7s A...1945|/J J/-....-- 9% 10% 5 7% 11% External 7s stamped--......- 1949/J Di____-- 187% 189 3j] 167 190 
*External s f 7s series B....1945/)J J/-.-.---- 9% 93% 5 8 11% 7s unstamped._......... 1949|....| 174%] 174% 176 22]; 170 182% 
*External s f 7s series C__..1945|)J Jj..---- 9% 9% 1 8% 11% Govt International— 

*External s f 7s series D....1945|J J 934 9% 9% 4 7% 11% #5 \s of 1930 ene becdéeu 1965|3 Dj 26 25% 26%] 95)| 22% 29% 
*External s f 7s 1st series_..1957|A O}....-- 8% 8% 21; 7% 10 ¢5\4s unstamped - - - - -.-- 1965|.---| 24 24 25 6|| 20 29 
*External sec s f 7s 2d series._1957)A O}-..--.-. 8 84 3 8 10 *German Rep extl 7s stamped_.1949/A O}...... 32% 33 18]; 29% 39% 
*External sec s f 7s 3d series_1957|A O/}.....-. 8 8% 2 7% 10 *7s unstamped._.........-- SOG ccc olscccan *28 30 j----|} 25 34 

Antwerp (City) external 5s. ...1958\J SR 100% 100% 91| 95% 101% | German Prov & Communal Bks 

Argentine Govt Pub Wks 6s...1960)/A QO} 1014%4| 100% 101% 18 97% 101% *(Cons Agric Loan) 6 ¥s....1958|3 D| 37%) 36% 37% 36 27% 45% 

Argentine 6s of June 1925... .. 1959/3 D| 100%} 100% 101%] 33 97% 101% | *Greek Government s f ser 7s. .1964|M N/_..... ae sees nde 28% 34% 
External s f 6s of Oct 1925..1959/;A O| 100%} 100% 100%) 25 97% 101 >. 2 GR BEE. andidstmoodin BElnes sloagsecn *30 BB  fenne 25% 37% 
External s f 6s series A..... 1957|M $} 101 100% 101 14 97% 101 Sink fund secured 6s.._..-- 1968\F Al_...-- *27 2 26 31% 
External 6s series B........ 1958'3 Di...... 100% 101%} 39 97% 101% Cie ek ES  ncasdaamnesead BE + ceclesccce 26% 26% 5 23% 28% 
Extl s f 6s of May 1926...-.- 1960 dl N; 101 100% 101 10 97% 101 
External s f 6s (State Ry)...1960!M $| 10054! 100% 101 50! 97% 101 Haiti (Republic) s f 6s ser A...1952/A O!_....- 98% 99 2\|} 93% 99 
Extl 6s Sanitary Works-_--.-.- 1961,F Aj 100% 100% 101% 6 97% 101% *Hamburg (State) 6s.......--. 1946\A O ....-.. *21 ee 19% 26% 
Extl 6s pub wks May 1927..1961|M N/_..-.. 100% 100% 8 97% 101% | *Heidelberg (German) extl.7%s'50\J J}--.---- *16 19 %/|..-. 16% 24% 
Public Works extl. 54s..-..- 1962\|F Aj 100 100 100%} 117 % 1 Helsingfors (City) ext 64s....1960)A O}....-.-. *104 1054 /|----|| 104% 110 

Australia 30-year 5s........-- 1955|J 3} 107 | 108% 107%] 21]| 104% 107% | Hungarian Cons Municipal Loan— 

External 5s of 1927. .......1957|M S$} 107 107 107%} 20/| 104% 107% *7 %s unmatured coup on...1945/J J/_.-.-.-- 19 20% 4 17 30 
External g 4s of 1928___.-. 1956|M N| 1013%4| 101% 101%} 68]| $83 10134 *7s unmatured coupon on...1946|/J J/..-.--.- 19 19 2 19 32% 

Austrian (Govt) sf 7s....-..-- 1957|3 Ji 95%) 94% 96%; 16 90% 97 *Hungarian Land M Inst 74s.1961)M N/...-.-- 20 20% 1 17% 25% 

*Bavaria (Free State) 6448s....1945/F Aj_.--.-.- 25 2534 2}| 22% 32 Sinking fund 7 s ser B__..1961)|M Nj-...-- *18% 27 |----|] 16% 26 

Belgium 25-yr extl 6 4s.....-- her 9IM S| 107%} 107% 107% 6}; 105% 110 *Hungary (Kingdom of) 10--3e F Aj 46 44 46 21 38 46 
External s f 6s_........-.--- 955|3 Ji 106%] 105% 106%/ 16/]) 101% 109% | Irish Free State extlsf 5s____-- 1960|M N/...--- *112% 116 ---|| 112% 115 
External 30-year s f 7s...-.-- 1955|3 Dj..---.- 115 =116 12/| 109 118% | Italy (Kingdom of) extl 7s....1951|J D) 8434| 84% 86% 108 60% 87% 
Stabilization loan 7s......-- 1956|M N 10634} 106% 106% 13) 105% 109% | Italian Cred Consortium 7s A._.1937M Sj-.-.-..-- 96 a. iseen 83% 100 

Bergen (Norway) ext sf 5s....1960)M $;....-.. 100% 102 39 98% 102% External sec s f 7s ser B__.-..- 1947, M Sij..--.-- [7a78 Ge lecse 53 83 

*Berlin (Germany) sf6%s_...1950/A O} 23 22% £23 8 19 28% | Italian Public Utility ext] 7s...1952)3 Jj.-.---- 73% 75%! 35), 51% 77 
*External sinking fund 6s...1958)J Dj....--. 23 23 1 19 27% | Japanese Govt 30-yrsf6%s_..1954|/F Aj 99 98% 99%) 65 91% 100 

*Brazil (U 8 of) external 8s_._.1941/3) Dj 33%] 32% 33%} 45 27% 35% Extl sinking fund 54%s-_-.-.-.-- 196F} 3) ee 84% 85 38 78 89% 
*External s f 6s of 1926_..1957|A O} 28 26% @ 28 83}| 22% 30 | Jugoslavia State Mtge Bank— 

*External s f 6 4s of 1927_..1957|A O}| 28 26% =.28 56 22 29% *7s with all unmat coup...-.- 1957|A O| 31%) 31% 31% 1 25 32% 
7s (Central Ry)... ...._--- 1952/3 Di 29 27 29 33/} 21 30% | *Leipzig (Germany) s f 7s..--- 1947\|F Aj 23 23 3 1 23 31% 

Brisbane (City) s f 5s......-. 1957|M Sj 10144} 101% 101% 2 95 102 Lower Austria (Province of)— 

Sinking fund gold 5s....... 1958\/F A! 101%} 101 101% 5 95 101 *7 4s June 1 1935 coup on ..1950|J O).--.-.-- 99% 99% 1 98 101 
20-year s f 6@.............. 950\3 Dij_...-- 104% 104% 4\| 101% 104% 

Budapest (City of)— *Medellin (Colombia) 6 4s_..-..1954|J D/-.---- 9% 9%| 25 7% 10% 
*6s July 1 1935 coupon on...1962|J3J Dj_...-- 25 25% 31} 25 38% | *Mexican Irrig assenting 4}4s.1943)M N/------ 5% 6% 4 4 7% 

Buenos Aires (City) 64s B-2_..1955|J J} 9934) 9834 99%! 17/1] 95 99% | *Mexico (US) exti 5s of 1899 £.1945/Q J/------ *8 34 9%|---- 10% 10% 
External s f 6s ser C-2_..-.. 1960/A O}_...-- *97% 98 |{..-.. 93 100% *Assenting 5s of 1899_...-.- 1945;Q Jj------ "OM wneks ---- 7% 12% 
External s f 6s ser C-3__-_--. 1960)/A O}_____- 97% 97% 92% 99 *assenting 5s large_.......--.-- secelwocece *5% 6 |---- 7% 12% 

*Buenos Aires (Prov) ext! 6s...1961)/M S/_...-- Tee '' teans awed 70 83 *Assenting 5s small_.......-.--- ecccloeserc] ceces cocce corel] cence euine 

*6s stamped-_-..........-.- 1961)|M Sj_.-..- 684% 68%) 73 55 69% Ge Wee Tg aes | Pee ae Or 4 
*External sf 64s. -.-.--.-- 1961|F Aj_...-- *80 98 j...-i| 71 84 *Assenting 4s of 1904.....- 1954|J D 5% 5% 634) 49 4% 7% 

6 4s stamped..__.....--- 1961\F Aj 70 69% 70 91} 55% 71 *Assenting 4s of 1910 large..-.-.-- seceloceece 5% 5%) 15 4% 7% 
Extl s f 44%-4%s..--.....-.- 1977\|M_ Si 64%!) 64% 65%) 26 58 66 *Assenting 4s of 1910 small.-.--- -<+<|-<----- 5% 5% 3 4% 7% 
Refunding s f 444-4 4s_----- 1976\F Al 66%! 66 66%} 201} 57% 67% *§Treas 6s of '13 assent (large) '33)3 J/..---- . 8 |---- 6% 9% 
Exti re-adj 4%-4%s_......1976/A O}_...-- 66% 7 7 59% 68 WEG . cid oacclncotbooan BS Jlece---] ----- --- 0 ---- 5% 9 
Extl s f4%-4%s.....-..-.- 1975|-.--| 771i 70% 71%) 27 61% 7172 Milan (City, Italy) extl6%s_..1952/A O| 75 74% 76 50 77 
8% external s f $ bonds...-.- 196687 « Slecccce 47 48 33 39% 4834 | Minas Geraes (State)— 

Bulgaria (Kingdom of)— Sec extl s f 64s_.....----- sees M S/..-.--- 174% 18 7 15% 19% 
Sink fund 7s July coup off..1967/3 Jj_..... *14% 14%]--.--]] 18 16% Sec extl s f 64s.....-..----1959|M S$j--.---- 17% 17%) 3 14% 19% 
Sink fund 7 4s May coup off1968|/M Nj_____- *15 15%/.... 13 17% | New So Wales (State) extl 5s- “1957 7 As bine an 103 10334} 16]) 100% 104 

Canada (Dom of) 30-yr 4s...-. 1960;A QO} 109%| 108% 109%] 47}| 105% 110 External s f 5s......... Apr 1958|A O} 1034} 103 103%} 16!) 101 103% 
hi. ajdt éistininan o abita ahbis de 1952|M N] 114%] 113% 114%] 40]} 1114 115 Norway 20-year extl 6s.....-.- 1943/F Aj 106 106 106%| 13}]} 104% 107% 
10-year 2 4s...--...- Aug 15 1945/F Aj__...- 99 99% 5 \% K 20-year external 6s.......-.- 1944/F Aj 106%} 106% 107%] 48/] 105% 108 
gL aS ee 1961;3 Jj 101%} 101% 101%] 55 94% 102% External sink fund 5s....-... 1963|Mi S| 101%} 101 102 43/| 100% 104% 

*Carisbad (City) sf 8s.._.....1954/3 Ji; 35%) 35% 35% ] 32 45 External sink fund 44s-...-.- 1956|M Si 101%} 101% 101%] 69 99% 102% 

Cent Agric Bank (Ger) 7s ...1950|M S| 35 35 35 1 29 37% External s f 4%s.......---- 1965|A O}| 96%) 96 96%} 193 96 07 
*Farm Loan sf 6s..July 15 1960|/J Jj__.--- 29% 32 10 27% 36 Municipal Bank extl s f 5s.._.1970|3 Dj--.---- 4), oe ---|] 102% 102% 
Farm Loan sf 6s._.Uct 15 1960/A 0] 30%] 29% 30%] 15)| 27 34% | *Nuremburg (City) extl 68....1952)/F Aj--.---- 21% 21% 1 18 27 
Farm Loan6sserA Apr 151938/A O| 35%] 34% 35%] 25/} 28 37 Oriental Devel guar 6s..-..-...- 1953|Mi S| 81 80% 81 12|/} 78% 86 

*Chile (Rep) —Extl s f 7s. _...1942|M Ni 145%| 145 14%] 491] 14 16 Extl deb 5%s_...-..-...---- 1958|M N/...--- 76% 76% 5}} 72 82% 
External sinking fund 6s_..1960;/A O} 14% 14% 14%} 25 13% 15% | Oslo Oty? 30-year s f 6s.....- 1955|\M Ni_.---- 101% 101% 91; 101% 104 
*Extl sinking fund 6s...Feb 1961;F Aj 14% 14% 14% 8 14 15% Sinksng fund 44s_.......-. 1955|A O| 97%) 97% 97%! 59 96% 97% 
*Ry ref exti sf 6s..... Jan 1961/3 Ji 14%] 14% =14%] 27 13% 15% | Panama (Rep) extl 1S i66 re * 1953|)3 D)| 105 105 105% 31} 104 106 
*Extil sinking fund 6s..Sept 1961;/M S$ 14% 14% 14%! 14 14 15% *Extl s f 5s ser A......---- 1963|M Ni_..-.-- [6744 . TB lence 67 90 
External sinking fund 6s... 1962|M s| 14%| 14% 14%] 11 13% 15% PE i .cuccocdacdcauédewiosmece 62% 64 19}} 58 81 
*External sinking fund 6s...1963|M Nj___._. 14% 14% 3 14 15% | Pernambuco (State of)— 

*Chile Mtge Bank 6 ¥s_..-.-.-.- 1957|3 Di 13 13 13%) 15 12% 13% *7s Sept coupon off.__......1947|M S; 15%) 154% 15% 6 12% 17% 
*Sink fund 6%s of 1926_-_.-.- 1961/3 Dj} 13 12% 13 6 12% 13% | *Peru (Rep of) external 7s. -...1959)M S/..---- 14% 15 41} 13% 19 
O'S TT beep 1961/A O] 13 12% 13 14 12 13% *Nat Loan extisf6s Ist ser..1960|/J Dj 11%; 11% 12 49 10 16% 
ee ee ee 1962|M Ni___._- 13 13 6 12 13% *Nat Loan extl sf 6s 2d ser_1961;|A QO} 11%) 11% £12 42 10 16% 

*Chilean Cons Muniec 7s. ..... 1960|M $j__..-.- 12 12% 5 11% 12% | Poland (Rep of) gold 6s_..-.-... 1940/A O}-..---- 50% £52 8 37 80% 

*Chinese (Hukuang Ry) 5s....1951)3 Dj_..._. 42 48 41} 40% 62 Stabilization loan s f 7s.._...1947)/A ©} 60%| 59% 62%) 941) 44 LIL 

*Cologne (City) Germany 6 44s.1950|M  Sj_...-- 20% =20% 7 19% 27% External sink fund g 88.....1950)3 Jj---.-.-- 43 46%; 51 40 96 

Colombia (Republic of) Porto Alegre (City of)— 
6s Apr 1 1935 coup on.Oct 1961/A QO] 2344) 22% 23%] 68 19 25% *8s June coupon off......-.- 1961/7 Di 19 y 20 4 16 22 

Ji 23% 22% 23%! 70 19 25% *7 4s July coupon off......- 190GGIS Jlonecce 16% 17% 4 15 





























For footnotes see page 553. 


*6s July 1 1935 coup on.Jan 1961'3 





- 














SE eneaneee 








— ——-- =— 















































































































































































































































Volume 143 New York Bond Record—Continued—Page 2 549 
Friday, Week's Friday, Week's 
BONDS Last Range or Range BONDS & Last Range 
N. Y. STOCK EXCHANGE Sale| Friaay’? | Bl} since N. ¥. STOCK EXCHANGE | $}] Sale Since 
Week Ended July 24 —.| Price |\Bid & Asked Jan. 1 Week Ended July 24 Sa! Price Jan. 1 
Foreign Govt. &Munic. (Concl.) Low High| NO |\iLow Htph ‘Low A 
Prague (Greater City) 7 }s-...1952|M Nj -- ---- 99% 99 51} 99% 101% | Ati Knox & Nor Ist g 5s_.__... 1946/3 118 118% 
*Prussia (Free State) extl6%s.1951|M $| 2244] 214 22%) 17]| 18 29% | Atl & Charl A L Ist4%s A__..1944/J 103% 106 
*External sf 6s...........- 1952|A O}------ 21 22%) 121) 18 28% lst 30-year 58 series B.._... 1944/J 105% 111 
Queensland (State) extl s f 7s..1941|A O]------ 111% 112 13}, 109 112 Atl Coast Line Ist cons 4s July 1952|M 95% 100% 
external 6s........ 1947|F Alj------ 111 = LL} 5} 109) Ss unified 4 }48 A...... 1964/3 76 88% 
*Rhine-Main-Danube 7s A....1950)M 8} ------ 24 25 3i} 24% 38 L & N coll gold 48....... Oct 1952 81% 91 
Rio de Janeiro (City of)— 10-yr coll tr 58...... May 1 1945|™ 95% 99% 
*8s April coupon off .......- 1946|/A O}------ 17% 18 10), 15 21 Atl & Dan Ist g 4s........... 1948/J 40% 57% 
644s Aug coupon off_..... 1953\F Aj 16 15% 16 58!) 13% 19% hk LB Ye epee 1948/J 33% 51 
Rio Grande do Sul (State of)— Atl Gulf & W I SS col tr 5s. ...1959/3 2 
*8s April coupon off........ 1946|A 0} 24 23% 24%!) 10)) 16 25% | Atlantic Refining deb 5s..__.- 1937|J 104 106% 
*6s June coupon off.......- 19681\3 D| 16%) 16 16%| 17 14 17% | Auburn Auto conv deb 4%s...1939/J 70 86113 
*78 May coupon off.......- 1966;|M Ni 18%; 18% 18% 5} 14% 21 Austin & N W Istgug 5s...-.. 1941/3 100% 104% 
*7s June coupon off.......- 1967|3 D|------ 17% 18 3 15 20% 
Rome (City) extl 64s.......- 1952;|A O| 79%| 79% 80 | 141) 544 81% | tBaldwin Loco Works Ist 5s...1940|M 103 107% 
Rotterdam (City) extl 6s....- 1964|M N|------ *lll% 122 |----1| 110 122% assented................1940]....|-- 103% 105 
Roumania (Kingdom of Monopolies) |— Balt & Ohio Ist COe...<to« J A 102% 108 
*7s August coupon off.....- F Al------ 264 26%) 26)) 22% 28% & gen 5s series A. ..1995)|J 5 
Saarbruecken (City) 6s_..... 1953|5 J\------ *20 26 |----l| 25 27 Ist gold 58...........- July 1948/A 108% 114% 
Sao Paulo (City of Brazil)— Ref & gen 6s series C_.._... 1995|J 84% 100% 
*8s May coupon off.._...-- 1952|iM N; 15 18 18 2\| 17% 23 P LE & W Va Sys ref 4s...1941|M 100% 105 
*Extl 64s May coupon off..1957|M’ N| 16%; 16% 16%] 4] 14% 19% Southwest Div Ist 3%4-5s__..1950/J 99% 105 
San Paulo (State of)— Tol & Cin Div Ist ref 4s A... 1959/3 88 98 
§*8s July coupon off......- 1936|3 Jj) 26 | 26 26%) 14) 292% 20% | Ref & gen 5s series D_._.._- 2000|M 74% 90 
*External 8s July coupon off.1950}3 Jj 23 23 23%) 15)) 16% 23% eg ' rene det setecrs 1960| F 61% 80% 
*External 7s Sept coupon off1956|M $| 1834] 18 18s) 6 15% 21% Ref & gen M 5s ser F___... 1996|Mi 74 90 
*Exter .al 6s July coupon off.1968|J 3| 16%4| 16% 16%) 15) 44° 20% | Bangor & Aroostook Ist 5s....1943)43 113% 116% 
*Secured s f 7a........-.-- 1940\|A O| 8834] 864 884s] 139] gin g0% = RF eer eee 51\J 103% 109% 
*Saxon State Mtge Inst 7s....1945|J D/------ 27% 28 41} 25% 35 4s stamped --........... 1951). --- 109% 118 
_ fund g 6}4s.....-- 1946)J DB) 26 26 26 1!| 25% 32% | Battle Creek & Stur Ist gu 3s..1989)J 68% 75 
Serbs Croats & Slovenes (Kingdom) |— Beech Creek ext Ist g 3}4s....1951/A O 98% 100% 
*8s Nov 1 1935 coupon on_.1962/|M N| 24 | 24 25 | 23/1 23% 29% 
*7s Nov 1 1935 coupon on_.1962)M N| 22%| 23% 23%) 7] a3% 29 Bell Telep of Pa 5s series B__..1948/J 119 121% 
re (Prov of) ext] 7s....... 1058/3 Die ecase 44; soa 7 33 5 pet & ret 5a series C a aves Hi ; 125 129% 
wnhers Assn 6s..1947|/F Aj------ 33 51% ere Delaware cons 3 }s..1943 -- 
Solssons (City of) ext! 6s...... M Ni ------ 164% 164%) !i| 150 166 *Berlin City Elec Co deb 6%s_.1951|J Dj------ *24% 26 |----|| 23% 32% 
Styria (Province of)— *Deb sinking fund 6 4s__.-. 1959|F Aj 2432) 24% 24)6) 3) 22% 30 
*7s Feb cou Ok ae 1946\F Al------ *90 0s . . .--]- ---// 91 93 *Debentures 6s__...__._.. 1955|A O| 23%) 23 23%} 171) 20% 29 
Sydney (City) s tf 54s......-- 1955|F Aj 104}4] 104% 104%} 16]) 190% 105 *Berlin Elec El & Underg 6%43.1956|A 0} 24%| 23% 23 17i} 23 
Taiwan Elec Pow s f 5s..-.. 1971/3 J} 79 79 79%} 1l1li| 73% 83 Beth Steel cons M 4s ser D_.1960|J 3] 105%4| 10434 105)4) 144/) 10254 106% 
Tokyo City 5s loan of 1912....1952|M $|------ 724 72h 68% 76% | Big Sandy Ist 4s____........- 1944|3 Dj------ *109% = ----|----1] 10934 110 
External s f 54s guar.....- 1961|A O| 77%) 77% 78%) 25)| 7gi4 g2% | Boston & Maine Ist 5s A C_...1967|M $| 79%| 77% 79%} 141]) 7iw% 93% 
Trondhjem (City) Ist 544s....1957|M N|------ 101% 101%! 111 400 102% Ist M 5s series IT.......... 1955|M N| 79%) 77% 79%) 85] 73 
*Uruguay (Republic) extl 8s..1946|F Al------ 564% 5734) 11) gov 58 Ist g 4348 ser JJ___..._.___. 1961|;A O| 74%) 72 74%) 122/) 68 89% 
*External s f 68............ 1960/|M1 N| 5636) 55% 5745| 65/| 375 509% | t*Boston & N Y Air Line Ist 4s 1955|F Aj------ 23 23 ll} 20 31% 
*External s f 6s............ 1964|M N]------ 55% 57| 25) 37% 58 §t*Botany Cons Mills 6s...1934|A O}------ 18% 21%} 371] 18% 26% 
Venetian Prov Mtge Bank 7s..1952|A Q}------ “73% 90 |----ll 53% 74 *Certificates of deposit........- _--| 19%} 19% 20M! Ill] 17% 26% 
Vienna (City of)— Brooklyn City RR Ist 5s...... 1941/3 Jj------ 99% 99%) 2 100 
*6s Nov coupon on........ 1952|M Ni|------ 94 94 5!| g9% 94% | Bklyn Manhat Transit 414s__.1966|M N/| 10136) 100% 10156) 391)) 100% 101% 
Warsaw (City) external 7s....1958/F A|------ 35% 39 32}} 33% 71% | Bklyp Qu Co & Sub con gtd 5s_1941|M NI ------ 77% 78%) 4i1 69 #85 
Yokohama (City) ext] 6s_.._.. I bi 82 82 83 6i| 78 #89 Ist 5s stamped____.__..__. 1941/3 J\------ *9044 --.-j|----|| 75 95% 
Bklyn Union El Ist g 5s...... 1950|F Al|------ 112% 113 109 115 
Bklyn Un Gas Ist cons g 5s. ...1945|M N| ------ *120% 121}6|----|| 119% 122 
| RAILROAD AND INDUSTRIAL Ist Hien & ref 6s series A....1947|M N| ------ 128 128 ll} 124% 128% 
COMPANIES Webenture gold 5s......... 1950/3 Dj ------ 104% 10534) 33// 104 105% 
ist lien & ref 5s series B_...1957|M Nj -- ---- 108% 109 41} 108 110 
*$tAbitibi Pow & Paper Ist 58.1953|3 Dj 55%4| 54 5634 113]] 40% 58% | Brown Shoes f deb 3%s_..._- 1950|F Aj 106 | 106 106 21} 105 106% 
Adams Express coll tr g 4s._..1948|M S| 100%| 100% 1014; 50!) g7 103 
Coll trust 4s of 1907_......- 1947\J D| 101%] 100% 101%] 36]} 97 103 Bruns & West Ist gu g 4s__.__. 1938/3 Ji------ *1034%4 104%)----|| 103 103% 
Adriatic Elec Co. ext 7s__.... 1952;A Oo} 80 80 80 31} 53 #80 Buffalo Gen Elec 44s ser B_..1981/F Aj ------ *109% 110%]|----|| 108% 111 
Ala Gt Sou Ist cons A 5s_....- 1943|J Di|------ ‘lll =... -- ---/ 109 111 Buff Roch & Pitts gen g 5s..-.. 1937|M $|------ 103% 103% 103 104% 
lst cons 4s ser B_..____.__- 1943|3 BD, 1074) 10634 107, 15], 1903y 107% ST 1 ibepstegggnes 1957)\M N| 82%, 81% 82%) 169); 65% 84% 
*Albany Perfor Wrap Pap 6s..1948|A O/------ 77 77 31] 63 £77 §t*Burl C R & Nor Ist & coll 5s 1934/A O}------ 20% 20%] 2/1} 19% 30% 
*6s with warr assented__-_.-.. 1948] _...|------ *63 71 j----l] 65 76 ° cates of “weet ast it ce ee *18 19 44] ---- 29 
Alb & Susq Ist guar 3}4s_....- 1946|A O}------ 103% 10334] 15/| 191 104 t*Bush Terminal Ist 4s. ...... 1952|A O}------ *81}4 82%)|----|| 80% 90 
tAlleghany Corp coll tr 5s....1944|F Aj 97 9634 9734) 211/| g7% 97 *Co PUES a 1955|5 Ji 57%) 57% 58 17|| 48% 68% 
Coll & conv 56...........-. 1949|3 D} 9% 92 93%} 130] 7g°° 95% | Bush Term Bldgs 5s gu tax ex..1960|A O| 60 59 60 14}| 55% 67 
Coll & conv 5s._.......... 1950/\A O| 84 82 84 38! 48% 86% | By-Prod Coke Ist 54s A._..- 1945|M Ni 955%) 93 95%} 52]) 92% 101% 
*5s stamped.____.._.___ 1950}....| 63 60% 63%] 579|| 36% 65% | CalG & E Corp unf & ref 5s_..1937|M Nj ------ *105% 106 |----|| 105% 107% 
Allegh & West Ist gu 4s_..... 1998|A ©O| 10134] 101% 101%] 6// 99° 101 Cal Pack conv deb 5s_._...... 1940|J  Jj------ *10444 105%4}----|| 103% 105% 
Allegh Val gen guar g 4s__.... 1942/|M Si/------ 110% 112%¢) 71) 198% 112 ° Sugar 7s ctfs_....- 1942|A O}------ 15 16% 5 9% 17 
Allied Stores Corp deb 44s._.1950/A O} 10034] 100% 10034] 4/| gg 101% | Canada Sou cons gu 5s A...__- 1962|A O}------ 115 115% S| 111% 118% 
Allis-Chalmers Mfg conv deb 4s 1945|M N| 13634] 13334 137 | 250]) 118% 143% 
Canadian Nat guar 4}4s...... 1957|J 4 114%} 113% 114%| 26]) 108% 114% 
*Alpine-Montan Steel 7s...._. 1955|M_ Si/------ 95% 95%! 11] go% 97 Guaranteed gold 5s_...July 1969|J J) 117%| 117% 118 14]} 113% 118 
Am Beet Sugar 6s ext to Feb 1 1940/F A/------ *100 100%|----]| 100% 104 Guaranteed gold 5s....Oct 1969/A ©} 120%| 11934 120%) 19]/ 115 120 
Am & Foreign Pow deb 5s_...- 2030iM S| 75%4| 753% 77%/ 174] 66% 83% Guaranteed gold 5s. .....-.. 970|F Al------ 119%4 120 3}} 115% 121 
American Ice s f deb 5s.__.... 1953|3 D|------ 74% 75%!) 7 66 79 Guar. gold 4%s_._.June 15 1955/3 Dj} ------ 118% 118%4) 111) 11234 118% 
Amer I G Chem conv 5s....1949|M N| 1134] 112% 11334] 76/| 111% 117% Guaranteed gold 44s... ..- 1956|F Aj 116 | 115% 116%] 20/) 110% 116% 
Am Internat Corp conv 54s..1949)5 Jj] 105%} 105% 105%] 34]/ 191% 106% Guaranteed gold 4%s__Sept 1951/M $| 11534] 11534 115%) 18]/) 110% 116% 
Am Rolling Mill conv deb 44%8_1945|M S| 114 | 11334 1144s] 121]/ 198% 134% | Canadian Northern deb6s_..1946|/J 3) 128%) 128% 128}4/ 11)) 122% 129 
Am Telep & Teleg coli tr 58...1946/J D| 108%4; 10834 109 43|| 107% 110% | Canadian Pac Ry 4% deb stk perpet|J_ Jj 96%) 9634 97%} 272)| 87% 97% 
35-year s f deb 5s___..____. 1960\3 Ji 113 | 112% 113%] 80]/ 412° 114 Coll trust 4%s._._.......- 1946)M $| 106 | 105% 106 31}} 10234 106 
20-year sinking fund 534s...1943|M N| 114)4/ 11334 11434] 53)]) 112% 115 5s equip trust ctfs_......... J S| 115%] 115% 115%) 24)) 113% 116 
Convertible debenture 44s..1939|3 J} 1il+s| lll&M 112%) 31]/ 109% 119K Coll trust gold 5s....Dec 1 1954/3 BD} 108%4| 108 108%) 31)|) 105% 108 
Debenture 5s.............. 1965|F A| 112%] 112% 113%] 53]) 412° 114% Collateral trust 44s_.....- 1960/3 J} 105 | 104% 105 35}; 100% 105% 
Am Type Founders conv deb..1950|J J/------ lili = 115 33/| 107% 117 t*Car Cent Ist guar g 48_....- 1949/3 Jj------ *4834 6O |----|| 49% 54% 
Amer Water Works & Electric— Caro Clinch & O Ist 5s.......- 1938|3 D| 106%| 106% 107%] 62]| 106% 108 
Deb g 6s series A_...._.... 1975|M Ni 11044] 109% 110%] 43/] o7 411 lst & cons g 6s ser A.. Dec 151952|J BD} 1104] 110 110%) 15)) 108% 111 
t*Am Writing Paper Ist g 6s..1947|J 37 36 3834} 92]; 32% 49 | 
* Certificates of deposit........]....|------ 37 374%4| 41] 32% 48% | Carriers & Gen Corp deb 58 wwi1950/|M N/ 106 | 106 106)4) 3)/ 102% 108 
Anaconda Cop Min sf deb 4348 1950|A 0} 1054} 104% 10534| 148]/ 99% 105 Cart & Ad Ist gu g 4s..-......1981/J D)------ *83 84 |----|| 73 90 
*Anglo-Chilean Nitrate 7s....1945|M N| 3134; 30 3144] 8411 93% 34 Cent Branch U P Ist g 4s_...1948/J Dj------ *27 29%|----|| 27 36% 
Cis of deposit. ............-.-)s---)------ 30 30 1|| 26% 33% | t¢Central of Ga Ist g 5s...Nov 1945/F Al ------ 66 66 21; 52 68 
t*Anp Arbor Ist g 4s___..___. 1995|Q Jj------ 6944 69%! 2511 67K 84% Consol gold 5s............ 1945|M Nj ------ 25 26 61]; 23 36% 
Ark & Mem Bridge & Ter 58...1964|M 5Sj------ *100% -.---- ---|} 96 103 *Ret & gen 5s series B....1959/A Oj ------ 13% 13% 17 11% 20 
Armour & Co (Ill) Ist 44s._..1939)3 Dj------ 103% 104 20]| 103% 105% *Ref & gen 5s series C...... 1959|A O} 13 13 1344] 25)) 12 20 
ist M s f 4s ser B (Del) _.._- 955|F A| 98 9734 98 | 2411) 94% 98% *Chatt Div pur money g 4s..1951|3 Dj------ 21% 21%) Ji] 21 29 
Armstrong Cork deb 4s....... 1950\J3 3) 105%| 105 105%) 56/) 105 106% *Mac & Nor Div Ist g 5s....1946|3 Jj------ ---- 20 |----}| 20 24 
Atch Top & S Fe—Gen g 48...1995)A ©} 114 | 113%4 114%) 93)| 110% 115 Mid Ga & Atl Div pur m 5s.1947|J Jj ------ *9 15 |----|} 15 23 
Adjustment gold 48........ 1995] Nov] ------ 107_——ss ALL $4] ----]| 104% 113 Mobile Div ist g 5s...-.-..- 1946|3 Jj------ *16 22%|.---|| 20 28 
GONEE GS 04 wine ccccwen 1995|M N]------ 109% 11039] 441] 104% 113% | Cent Hud G&E Ist & ref 3348_1965|M Sj ------ 10734 1074) 3/| 105% 107% 
Conv gold 4s of 1909_.__..- 1955|J Di------ 108% 108%) 81] 106% 109 Cent Ill Elec & Gas Ist 58....1951|F A|------ 103% 104 16]} 99% 104 
Conv 4s of 1905_.......... 1955|3 DI------ 109% 109%] 3]/ 105 109 t*Cent New Eng! Ist gu 4s....1961|3 Jj------ 55 56 2. asi 77% 
Conv g 48 issue of 1910.._.- 1960/3 D/------ 107% 107% 6}| 102% 107 Central N J gen g 58......-... 1987\ J| 86%) 86% 91%) 191)) 86% 103% 
Conv deb 44s_.._........ 1948/3 Dj 112 111 112 2811 109 114 amneees OM... ai icut oud 1987|3 J} 83 83 84 1 83 693% 
Rocky Mtn Div Ist 4s_._..- 1965|5 J| 107 | 107 107 21} 105% 107% 
Trans-Con Short L Ist 48_..1958|J J|------ 113s «113 5}] 110% 113% 
Cal-Ariz Ist & ref 44s A_...1962/M 8] ------ 112% 113 6// 110% 113% 
For footnotes see page 553 
Railroad, Public Utility and Industrial Bonds ) 
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Friday 
BONDS Last 
N: Yipalinded aro | ER] Pr 
~ 
Bennett Bros. & Johnson 
Tork Stock Exchange Coal River Ry Ist gu 4s...... D}...--- 
Members | X<> urb Exchan Oll conv deb 6s...... 5} 80 
eo Tora © “4 Fuel & Ir Co gen 8 f 58-1 | ahah 
Lae Indus Ist & coll 5s gu..1 Ai 84% 
AILROAD BONDS yey N| 108 
G & E deb 5s...May 1 N/ 105% 
Sy iocae por is iperls 3} toads 
a> epee an 
New York, N. TY. Sha fal e. Col & H V Ist ext g 4s........ 1 O}...... 
One Wail Street Private Wire 133 } Col & Tol 1st ext 48. ......... 1 sans 
Pi by 4-5200 Con nections Comm’! Invest Tr deb 5 ~.-~..1949 -seeee 
s Conn & Passum Riv Ist 4s....1943)A Oj...... 
N.Y. 1-761 + Bell System Teletype + cog eg 343 Conn Ry & L ist & ret 4}40..-.1951 4 Jj....-- 
Stamped guar 4}4s......... 1951)3 Jj..-.-.- 
Consol Edison (N Y) deb $368.1988 104% 
EE 3s debentures........._-.. 5 Ji 104% 
is Week's i| *Consolidated Hydro-Elec Works AO 
BONDS yer dad Range of Upper Wuertemberg 7s...1956|/A O}....--. 
N. Y. STOCK EX GE 3 ; Since Consol Gas (N Y) deb A sponges 2 3 Di 106% 
Week Ended July 24 N Jan, 1 ¢*Consol Ry non-conv 4 ..1954/43 Jj.----- 
: *Debenture 4s.........._.. a’ Pleweaen 
Low High *Debenture 4a............. A O}j_....-. 
Cent Pac Ist ref gu g 4s....-... 1949|F 103% 110% *Debenture 48............. Ginaownm 
Through -~y L Ist gu 48. 1954/A 102 108 Consolidation Coal s f 5s...... 1 7 ee 
ice deiaain bees 1960|F 89 10234 | Consumers Gas & Chic gu 5s..1936|J D}-..-.--- 
Cent RR & Bke of Ga coll 5s..1937|M 67 88 Consumers Power 3%s.May 1 1965|™ Nj------ 
Central Steel ist gs f 8s....-- 1|M 121 127 lst mtge 34s... ... y 11965|M N/ 106 
Certain-teed Prod 5s A...-- M 1 lst mtge 34s..........--- MN} 104% 
Champion Pap & Fibre deb 4%{81950|M $ 102% 106 ME GB i ciicmns 43 Di 104 
Dp conv 58......... 7|/M N 115% 157 15-year deb 5s with warr_...1943}/4 D/-.---- 
10-year conv coll 5s.....-..- 1944/J 110% 138% | Copenhagen Telep 5s Feb 15..1954/F Aj/------ 
Ches & Ohio Ist con g 5s.....- 1939|M N 110% 112% | Crown Cork & Seals f 4s_.__.. 1950|M N/..-...- 
gold 4%s.........- 1992|Mi 118% 126% | Crown Willamette Paper 6s...1951/4 Jj------ 
Ref & impt 44s......-.-.-.-. 1993\|A O 110% 113% | Crown Zellerbach deb 5s w w..1 M S;} 102% 
Craig Valley Ist 5s....May 1940/J 108% 111 Cuba Nor Ry Ist 54s........ 213 Di 56 
Potts Creek Branch Ist 4s...1946|J 
R & A Div ist con g 4s..-... 1989/3 112% 118% Cuba RR Ist 56 g............ 1952|\5 J; 58% 
2d consol gold 4s8......-.- 1989)3 108% 109% Ist ref 7 4s series A__.....- 1936|J D/--.-.--- 
Warm Spring V Ist g 5s. ...1941|M 110 110 ist lien & ref 6s ser B....... 1936}J Oj------ 
Cumb T & T Ist & gen 5s.___. 1937|4 Jj--.--- 
Chic & Alton RR ref g 3s..-... 1949}A 41 55% | Dayton Pow & Lt Ist & ref 3s 1 A O| 106% 
Chic Burl & Q—II! Div 34%s_-..1949]J 104% 108% Del & Hudson ist & ref 4s... _. 1943\M N| 82% 
ee eae IH lbs | Dalat tig in aaa ser | 2 
de wnwscsvocsecces ower & 7 Ist 4 s----1971 pecec= 
lst & ref 414s ser B......-- 1977|F 10654 114 lst & ref 4u%s_...._._ ‘a abe: Oe Saabs. 
lst & ref 5s ser A.......... 971|F 112 117% Ist eutions “436s PORTER oes \ peRaetis 
$tChicago & East Ill lst 6s_..1934/A 82 97 Den Gas & El Ist & refs f 53...1951'M N/-..--.-- 
t®C & E Ill Ry (new Co) gen 58.1951|M ee Stamped as to Penna tax....1951|M N/------ 
*Certificates of deposit .........|---- 14 21% | §*Den & RG Ist cons g 4s.__..1936|42 J} 31% 
Chicago & Erie 1st gold 5s....1982|M 116 = 6122 $*Consol gold 4%s___..____ 936\3 Ji 31% 
Ch G L & Coke Ist gu g 5s. _...1937/J 104% 105% | t*Den & R G West gen 5s_Aug1955|\F Aj 17% 
t*Chicago Great West Ist 48..1959|M 26% 39% *Assented (subj to plan). ..-- ----| 15% 
t*Chic Ind & Louisv ref 6s_...1947/|J 28% 49 *Ret & impt 5s ser B_..Apr 1978|A O| 27% 
*Refun g 58 ser B...... 1947\J 29 48% | t*Des M & Ft Dodge 4s ctfs__.1935|4 J 4 
*Refunding 4s series C.---.-- 1947/J 28% 4634 | }*Des Plaines Val Ist gu 444s_.1947|M' 8/------ 
*Ist & gen 5s series A... --... 1966|M 15% 28 Detroit Edison gen & ref 5s ser C '62|F Aj------ 
“lst & gen 6s series B.May 1966|J 16% 29 Gen & ref 434s series D._._- 1961|F Aj 116 
Chic Ind & Sou 50-year 4s. ...1956)J 92% 102% Gen & ref 5s series E....... 1952)A O}..-.-.-- 
Chic L S & East Ist 4s_.-.-. 1969} J 111 111% Gen & ref M 4s ser F__.___- 1965|A O] 110% 
*Detroit & Mac Ist lien g 4s...1995|4 D/------ 
*Chic M & St P gen 4s ser A..1989|J J 46% 65% “lst I os ie wags oh Asner Mleacclescece 
*Gen g 34s ser B..May 11989|J J 43 58% ae = oS" "5 Sagrpip bee aegey 1995|4 Dj..-.-.-- 
*Gen 434s series C_..May11989|\J J 47% 68 DIRS aR ata PI Hie RE 
*Gen 44s series E..May 11989|J J 47% 68 Detroit Term & Tunnel 4s..1961|M@ N| 114% 
*Gen 4% series F...May 11989|J J 49%, 69% | Dul & Iron Range Ist 5s__.___._ 1937)A O}..-.-.-- 
t®Chic Milw St P & Pac ue A..1975|F A 17% 25 Dul Sou Shore & Atl g 5s...._- 1937|2 J| 81% 
t*Chle & No West eae 335--1987|M N 8334 4854 | osEust Cuba Sug 15-00 of f340-ioer|M S|-- 0 
Cc o gen g s.. uba Sug 15-yrsf7 1937|™4 9/|------ 
eee iy He ics 199T $3" GA | want hy ast: iia -iaala'6) 10 
——-? ne tax. y n Nor Div 1 1948/4 V/]-.---- 
*Gen 4%s stpd Fed inc tax..1987|M N 37 =— ss beeen rac 
Gen 5s stpd Fed inc tax....1987|M N 3834 57% | East T Va & Ga Div Ist 5s__..1956|M N/--.---- 
4 }4s stamped-............. 1987 bey N 42 Ed EI Ill Bklyn Ist cons 4s....1939/4 J/------ 
§*Secured g 6 }4s........-... 1936|M N 42% 6134 | Ed Elec (N Y) Ist cons g 5s___.1995|J_ 4J/------ 
*lst ref g 5s..__.... May 1 2037/3 D 17 27 Elgin Jollet & East ist g 5s....1941{™ N/..-.-.- 
lst & ref 4s stpd. May 1 2037|3 D 16 25% | El Paso & S W Ist 5s___...___ - Geeecens 
“ist & ref 44s ser C_.May 1 2037|J D 16 25% LS SRE BRS ----| 108% 
*Conv 4%s series A........ 1949|M N 10% 17 wy ete TX, 3s ser B...1949/4 Jj------ 
Fe a tees bane os oh mie ee 70 80 | Erie RR ist conan de de arin” 3 3 “105% 
ug > part pd.......- e ist cons 4s 48 ball 105% 
t®Chic R I & P Ry gen 4s_-_-_--. 1988|3 J 32% 46 Ist consol gen lien g 40. 1996] J} 87 
*Certificates of deposit... ...- = 314% 43% Penn coll trust gold 4s...__. 1951) Aj..--.-- 
§*Refunding gold 4s........ 1934;A O 15 20% Conv 4s series ae 1953/4 Oj..-.-.-- 
Certificates of deposit... -..-.. e=e- 13% 19% I i es 1953/4 O}..--.--. 
§ 4\4s series A__..- 1952|M $ 15% 22% an caer eae PS 1953)A Oj------ 
*Certificates of deposit... ..-- ooo 14% 20% Ref & impt 5s of 1927___.___ 1967|\M' N; 81 
PONY © SIG cosecegcecees iM N . am Ref & impt 5s of 1930_..._.. 1975|,A O| 80% 
Ch oe Baza © 98..2ame 15 1951) D 105 111% Erie & Jersey Ist s f 6s__...-. 1955|3 Jj.----- 
Gold 334s......... June 15 1951)3 D esse cece Genessee River Ist s f 6s....1957|J. J} 1184 
Memphis ‘Div Ist g 4s_....-. 1951|J D 83% 94 N Y & Erie RR ext Ist 4s... 1947)/M N/_----- 
Chic T H & So East Ist 5s.._..1960|J D 74 95% 3d mtge 4}s.........___ 1938|™ Sj....-.- 
NE TI ct cea 1960|M 8 61 & 
Ernesto Breda 7s............ 1954)" Aj....-.. 
Chicago Union Station— Fairbanks Morse deb 4s _..._- 1956|4 Dj 10234 
Guaranteed g 5s........... 1944\J Di) 107 | 107 107 4|/ 105% 109 Federal Light & Tr lst 5s_.... 1942|\™49 S| 102% 
G Thin emintiiineeeints 1944/3 Jj_....- 105% 105% 3}] 105% 10834 5s International series. ...1942)™48 Sj..--.-- 
lst mtge 4s series D........ 1963|J J}_.__-- 110% 111%] 21/] 108% 112 ist lien s f 5s stamped....-- 942) S/....--. 
ist mtg 3%{3 ser E........- J J} 108%] 108 108%] 44]] 107 109 1st lien 6s stamped. __..... 2|M Sj....-- 
Chic & West Indiana con 4s...1952|/J J} 103%} 103 104 49'| 9934 105% 30-year deb 6s series B...... 1954|J Dj__..-- 
Childs Co deb 5s............. 3A O| 80 80 81 38]| 73 8634 | Flat debsfg7s___...___..__- 1946/3 Jij..-.-.-- 
Chile Copper Co deb 5s.....-.. 1947|3 J) 102%} 102% 102%] 40/]} 100% 103% | t?Fia Cent & Penin 5s___.___. 1943/4 Jj-..---- 
t*Choc Okla & Gulf cons 58...1952)|M N/_.....| 35% 35% lj; 35 47 ; ¢*Florida East Coast ist 4%s..1959/3 D| 60 
Cin G & E Ist M 48 A_...__.. 1968/A O} 100%] 100% 102 | 109)]/ 100% 106 “1st & ref 5s series A__..... 1974|M $/..---- 
Cin H & D 2d gold 4s...-.-- PETE « Dlescdsul eaaue 101%} ----|| 101% 103 *Certificates of deposit... .._- Seoolnowoce 
CIst L&C list g 4s...Aug 2 1936/Q F/_.....] .-.-. ----- ----|| 100% 102 Fonda Johns & Glov 4 s...-.. 1952 
Cin Leb & Nor Ist con gu 48._.1942)M N/____-- *106% 108%/----|| 106 106% $t*Proof of claim filed by owner.|M N/..--.-- 
Cin Union Term Ist gu 5s ser C.1957|/M N/__..-. 110% 110%] 26)| 109% 113 (Amended) Ist cons 2-48... . 1982 
Clearfield & Mah Ist gu 4s_...1943/) J| 105 | 105 105 1}} 104 105 §t*Proof of claim filed by owner|M Nj-.-.---- 
*Certificates of deposit. - - . - o--|------ 
Cleve Cin Chi & St L gen 48...1993/3 Dj 103%} 102 103%} 11 96% 10434 | Fort St U D Co Ist g 4%s_..-. aoe ie BANE 
General 5s serial B........-. 1993)3 Dj....-.- *96 120 j...-}] 111% 119 Ft W & Den C Ist g 54s_.---- ne  Dicseteu 
Ref & impt 6s ser C_....... 1941/3 Jj___... 10444 10434] 1|| 103% 105% | Framerican Ind Dev 20-yr 78 1942 a, Sees 
Bat S mbt shaven i------tOrIP. | '0ds| ‘os "busi| adel] asc ‘98% | Gurvincmsa abate ise iaaaln O| 80" 
mp s ser E...... alv Hous & Hend wits 89 
Sin Wabash aa iy iat datos. | “aoag|" "9690 “9634|"~al] "98s Joos esate cil 
n Wa v Ist 4s. Gas & El of Berg Co cons g 58..1949)3 D/--.---- 
St L Div Ist coll tr g 4s... 1990|M N| 99%] 98 9934] 30]] 96 104% | Gen Amer Zavestors deb bs A..1952)F Alj..-..-- 
Spr & Col Div Ist g 4s.....- 1940/M $/.....- ff ee ----|| 104 104 Gen Cable Ist s f 544s A....- -1947|J J} 105 
W W Val Div Ist g 4s._..-.- 1940|/J J)_...-..  ‘vebee ----|| 94% 101% | *Gen Elec (Germany) 7s Jan 15 1945) Jj---.-- 
Cleve-Cliffs Iron 1st mtge 4348.1950)M Nj....-- 106% 106% 101% 107% *Sinking fund deb 6 }s....- 1940/J D/..--.-- 
Cleve Elec Illum Ist M 3%s_..1965|J J}_..-.-- 110 ©6110 11]/ 108% 111% ©20-year s f deb 6s...-..... 1948)M Ni 34% 
Cleve & Pgh gen gu 4s ser B.1942/A Oj}... -- |) ome ----|} 1114 112% | Gen Pub Serv deb 5s_....-- 100015 JFleccoce 
Series B 3348 guar........-. 1942/A O].....-. *104%{ ..s.- ----|| ---- ---- | Gen Steel Cast 5s with warr.1949|J J) 86% 
Series A 44s guar......... ig ETE 112% 112%] 11]] 111% 113 §t*Gen Theatres Equip deb 68.1940/A O| 26% 
Series C 3%s guar......... 1948|/M Ni._....- *106% ....- wenn-|| anne <--- | $°Ga & Ala Ry Ist cons 58....1945|J Jj----.-- 
Series D 3}48 guar........- 1950/A Fi...... *106%% .-..-- w-<-|| ---- <---- | §t°Ga Caro & Nor Ist ext 68..1934/J Jj-.-.-- 
Gen 4}4s ser A......-...--. BOETET. Midwdasdt nucee .aohes ----|| 106 106 *Good Hope Steel & Ir sec 78..1945|A O/}..-..-.- 
Gen & ref mtg 4Msser B....1981/J Jj_...-- “2 seene er 6 Pe Goodrich is F) Co lst 6 s...1947 7 Pesages 
Cleve Short Line Ist gu 44%s_..1961/A Oj.....-. *110% 2... ----|| 105% 111 Cony Gam O68. ewe 1945)3 Di 105% 
Cleve Union Term gu 54s....1972/A Oj} 110 110 110%} 22)| 105% 112 Goodyear Tire & Rub Ist 5s...1957|M- N| 1054 
lst s f 5s series B guar._...- 1973|A O| 107 | 106% 10734] 36 10054 109 Gotham Silk Hosiery deb 5s w w1946|M 8S} 99 
Ist s f 434s series C......-.. 1977|A QO} 103%] 103% 103%) 115 103% | *t*Gould Coupler Ist s f 6s....1940'F Aj 119% 
Gouv & Oswegatchie Ist 5s....1942)3 D/-.--.--- 
Gr R & 1 ext lst gu g 4}4s.-...-. 1IM1iT Ji....-- 










































July 25, 1936 















































Week's 
Range or 
Friday's ; 

Bid & Asked 
High 
PIO ecccoloces 
80 80 
104% 104%; 1 
80% 85 73 
71% #£=73 123 
104% 105%| 77 
105 105%} 12 
104% 105%] 76 
"111% «.-ee pean 
| ror © nee 
11032 110% 
~~. errs eieant 
*109% ....- enue 
*107% 108]---- 
04% 104 41 
104% 104%] 6&2 
TEESG. eesoele ee 
106% 106%; 21 
21 21 2 
20% 20% 1 
*20 ae leéan 
47 49% 
*101% 102 /|---- 
108 108%i 15 
105% 106%] 32 
104% 104%] 133 
104 104 6 
101% 102% 19 
*100% .....]- eae 
105 105% 3 
105% 106 2 
102% 102% 4 
56% #58 47 
58% £59 9 
64% 66% 13 
63 63 2 
101% 101% 6 
106% 107 17 
81 82%} 351 
101% 101%] 24 
~< >. onsen eee 
102% 103 
"Ee eos nent 
106% 106% 6 
106% 106% 3 
31% 32%! 81 
31% #£=33 15 
16% 17%i 24 
15% 16% 76 
26% #28 46 
4 4 l 
ps RR e. ; Merthnned 
109 109 4 
115% 116 30 
_ ee 108%]|.-.--. 
110% 110% j 
4 eee aoan 
"35% 45 I.... 
"25% 60 i{....- 
*25\% 45 aie 
114% 114%] 11 
a: @aeaiie amelie 
76 81%l 33 
107% 108 51 
20 20%} 16 
19% 20%! 49 
*103 aie OS 
110 110% 7 
107% 107%; 10 
*134% 139 j---. 
*112% 114 |..-- 
*7108% 110 |-.--- 
108% 108% 
*107 107 %|---- 
2 oo ce oe ls 
105% 105% 19 
86 87%! 157 
*106% .-.---/- saiieeal 
87 87%; 31 
87 87 5 
*85 &S onan 
804 81%) 219 
80% 81% 4 
*117% 117%}---- 
118 118% 
lll 112%] -.. 
en ARE Bit, 
67% 70 3 
101% 102%; 48 
102% 102% 7 
101% 101% 1 
102 102 2 
03 103 10 
*102% 105 |j--.- 
83% 83% 2 
61 61 2 
60 61% & 
Si 8% 72 
7h 8%i 12 
*§8 9%i---- 
4% 4% 2 
4% 4\% 3 
RE TAL pall 
105% 105% 1 
106% 107 6 
78% #£«280 s 
89 89% 7 
ei ees 
102% 102% 1 
105 105i 53) 
*33 «ey aa 
oe eee RSet 
34% #£«35 15 
103% 103% 4 
85 86 74 
26% 28 34 
14 14 6, 
*21K% 29 /i---- 
34 35 5 
108% 108% & 
105% 105% 22 
104% 105% 51 
99 99% 12 
101% 122 s4 
arr se Ee: 
Seg et sailed da 


Low 











Range 
Since 
Jan. 1 


High 
uae 111% 
65% 85 
98% 105 
48% 865 
59% 80% 
105% 





Ss 
BS 
& 
x 


tet pet et pt et ped et 


SSSEEKHSS 
K KKAKKKK 


105% 108% 
105% 108% 


108% 110% 
108% 111% 
50 50% 


15% 15% 
112% 116% 


10444 104% 
103% 111 


100% 108% 
105% 107 


70 86 
69% 85% 
117. 119 
116% 119% 
103. 104% 
I 

103% 
0 


101% 
97% 103 


35% 
107% 108% 
104 105% 
io 106 
100 
122 
104% 
110 





For footnotes see page 553. 
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Friday Week's 
BONDS Last —* Range 
N. Y. STOCK EXCHANGE Sale s - Since 
Week Ended July 24 NS Price |Bid & Jan. 1 
TBR : ine el (tow an | BROKERS IN BONDS 
Trunk Ry of Can g 68..1936|M 100%| 100% 100%} 20)| 100% 103% 
Point Term Ist gu 5s .-.1947|J D]_._..- *94% 97 |-.-./] 90 95 |] FOR 
Grays Point Term lat gu be ---194713 Bi.--..-| *94%¢ 07, |---3| OO, oF | Tl BANKS AND DEALERS 
ist & gen sf 6}4s........... 1950 844] 83 84%] 8 81% 91 |i 
Great Northern 4}4s series A..1961|J J}...... 113% 113%] 69 10738 114 | | 
5 4s series B....... 952 114 | 118% 114 30]| 107% 116 
58 lo ceahill 1973\|5 108%] 108% 109 2 of 112% | | e e ILBERBERG & O 
General 4 4s series D....... 976 104%} 104 104%) 541) 96% 105 | s 
General 4 }4s series E....... 1977\J 102% | 102% 102%] 78} 96% 105 | Members New York Stock Exchange 
Gen mtge 4s ser G.......... 117%] 114% 118 | 692/| 109% 119% 
Gen mtge 4s ser H.--- IN: a 3 105% 104 % 10536 283 09 ¥4 1054 63 Wall St. NEW YORK 
*Green Bay est ctfs A....| Febj...... sees 
*Debentures ctfg B............ Feb| 10 10 10%} 4 7% 14% A. T. & T. Tele. N. Y. 1-1598 
Greenbrier Ry Ist gu 4s....... 1940|M Ni___..- wae. dimen ----|| 106% 107% ie 
Gulf Mob & Nor ist 54s B....1950|A Oj__.... % 100% 90 102 
ist mtge 5s SGT ES A Ol 95 95\%| 4211 81% 95% 
Gulf & 8S I Ist ret & ter 5s Feb 1952|/3 Jj..-.-.-.-. *77% 86 |--.-|| 75% 77% 
Gulf States ' Steel deb 5348.....1942 1 4 102 103 101 108% N.Y STOCK EXCHANGE 
es th ins 0 > > 
5s 1942 % % “ ; Week Ended July 24 
Hackensack Water Ist 4s..... 1952 107%| 107% 107% 107% 110% 
*Harpen Mining 68.......... 1949/5 Jj.....- *31% ..-.. ose He 874% | reny 
Hocking cons g4}4s....1999|J Jj.....- 121 | 112/} 116 124% al N Y Ist gu g 4}4s..... 1940) J} 94% 
*Hoe (R) & Co Ist mtge._....- A Oj__...- 63 66 34 % 66 | Lehigh Val (Pa) cons g 4s___.. 
¢*Housatonic R cons g 5s ....1937|M N}__...- 70% 70%) | 64% 89 General cons 4 4s_......... 2003 
& T C Ist g 5s int guar__.... 7, bbenae 102% 102%; 3/| 102% 105 Lene CGN BE. dcecsbecten 2003 
Houston Belt & Term Ist 58...1937|J J}.....- 103 =: 103 2]) 103 105% | +e) al Term Ry Ist gu g 58...1941/A © 
H Oil sink fund 5s A_.1940/M N/ 102%] 10234 10334] 16)]| 100% 103 & East ist 50-yr 5s gu....1965/A 
| Hudson Coal Ist s f 5s ser A... 1962/4 44%| 44% 44%/ 131]] 38% 48 Liggett & Myers Tobacco 7s...1944|A O 131 137 
Hudson Co Gas Ist g 56... ..-. 9|M Ni_.__.. 122% 122%] 6/| 119% 123 -. A Gike Gonbeoscbadiuwoawials 1951|F A 121% 126 
Hud & Manhat Ist 5s ser A... 1957|F 79 76% 79 | 102|| 7416 89% ttle Miami gen 4s series A_..1962|M N 108 lil 
*Adjustment income 5s.Feb 1957/A 32 31 32%4| 115]| 2635 39% | 1°ews Incsf deb 3¥%s__.__._- 1946|/F A 96 98 
Lombard Elec 7s ser A__.....- 1952|J D 45% 74% 
Iilinois Bell Telep 334s ser B...1970|A O}_....- 107% 108 | 30/| 104 108% pm Dock Co 3%s ext to__._- 1950/A O 104% 106 
Illinois Central Ist gold 4s... .. 1951/3 Ji..--.. *107. —«-: 110 34].---]] 105% 112 ng Island gen gold 48_...... 1938/4 104% 105% 
Ist gold 3}48............_-. 1951/3 J} 108 | 105 a 105 3|| 102% 105 Unified gold 4s_........... 1949/M 8S 101 104 
Extended Ist gold 3s. .... 1951/A O}_....- *103 ¢€105 |{..--.|] 101% 103% a yent P m deb 5s......... 1937|M N 98 102 
ad ose COTTE . cccccecs 1951 ry 8 -+aa0= Bs, 7 $7 #4 8015 uar ref gold 4s_........... 1949|M 99% 103 
trust gold 4s___.. 1952|A O| 8 83 
Mahe gE: 1955|M Ni 89 % 89%] 1701] 81% 91% | 1Tillard (P) Codeb 7s___.....1944|A 131 133% 
Purchased lines 34s... __.. 1952\J J} 80 80 82%} I18]] 69% 86 tan SE ER RTS TREN. 1951|F 118 122 
Collateral trust gold 4s... ._- 1953|M Ni 81 80 81%4| 116]} 683% 85% ee & Ark Ist 5s ser A. .1969/J 84 86 
Refunding 58.............- 1955|M Ni 99 98% 99%! 34/1 90 100% ulsville Gas & El (Ky) 58...1952|M 111% 113 
40-year 43{8...._.._. Aug 11966/F Aj 78%! 77% 7934] 192|| 64% 84% 1ouls & Jett Bdge Co gu 5 4s...1945|™ 107% 109% 
Cairo Bridge gold 48_..__... 1950/3 Di_.._-- *105% ...-. -«--|| 103% 106% uisville & Nashville 5s...... 1937|M_ N 103 105% 
Litchfield Div Ist gold 3s...1951|3 Jj...-..- “cases we oF oa) Unified gold 4s_..__.___... ij 3 107 i 109% 
Louisv Div & Term g 344s...1953/J J}--.--- 99 91% 99 _ refund 54s series A_._.. 2003|A O 102% 106 
Omaha Div Ist gold 3s__..-- 1951\F Aj... 80% 80%) 6 % st & ref 5s series B_........ 3j/A O 107% Lil 
St Louis Div & Term g 38...1951|J J|------ * ----|| 75 90% | J8td&ref434sseriesC__._... 2003/A O 10334 110 
GO Pek ck kctncnn aiad 1951\5 Jj-..... *88%% 89%)-...|| 82 — FOE RROD CRIME 5G 1941|A O 104 107% 
Springfield Div Ist g 3%s...1951|3 Ji------ | eer ...-|| 100% 101 St & ref 4sser D__......... AO 101% 104% 
Western Lines Ist g 4s_____. 1951/F Alj.....-. 96% 96% Paducah & Mem Diy 4s____. 1946\F A 105 109% 
Ill Cent and Chic St L & N O— St Louis Div 2d gold 3s_....1980|M 8 1 91 
Joint Ist ref 5s series A_._... 1963|\J Di 87%) 86 87%| 171|| 71% 92% Mob & Montg Ist g 434s....1945|M $ 111} 114 
Ist & ref 4 }4s series C____... 963\J Di 81%} 80% 81%] 77|| 67% 88 South Ry joint Monon 4s...1952|J 4 
Illinois Steel deb 4 %s___.____. 1940/A Oj.....- 10744 10734] 15]] 106% 108% | , Atl Knoxv & Cin Div 4s.__.1955|M N 108% 113 
Ind Bloom & West Ist ext 48..1940|A O/-..---- an. ganea ----|} 105 105 slower Austria Hydro El 6%s.1944|F A 99 
Ind Ill & Iowa Ist g 4s______.. 1950|J  Jj----... 102% 102%] 7\| 99% 102% cKesson & Robbins deb 54s_1950|M N 102% 104% 
t*Ind & Louisville Ist gu4s....1956|4 Jj-.---- *38 44%/_...|] 21% 46 Maine Cent RR 4s ser A____.. 1945|J D 99% 100 
Ind Union Ry 5s series B....-1965|3 J|------ 106% 108%|  3|| 1 Gen mtge 434s ser A._____- 1960/5 7614 76% || 
Inland Steel 3%s series D___-- 1961|F A] 105%| 105 105%] 82|| 103% 105% | §+*Manat! Sugar Ist st 734s...1942/A O 
¢ Interboro Rap Tran Ist 5s...1966|3 J| 94%| 94% 95 | 95]) 8914 95% | ,,. "Certificates of deposit--_---- —_ 22 44 
| *Certificates of deposit... .-- o---|------ 9244 92%] 8|| 87% 93% | T*Manhat Ry (N Y) cons g 4s.1990/A O 58% 71% 
SPR F00r GD... 5. wcseonsse 1932)A Oj...... 48% 49 14|| 48 65% | .,~ Certificates of deposit... --- — 68 i 
*Certificates of deposit... ..- ae Cire ss *45ig 45%4/...-|| 45% 60% OO iii ee 2013\3 D 34% 50% 
§*10-year conv 7% notes....1932|M $| 9534) 95% 95% 7 Manila Elec RR & Lt sf 5s_...1953|M S 91 100 
*Certificates of deposit.......|---- 93 92% 93%; 18)) 87% 96% a aa (South Lines) 4s...1939 ~ + aqeese Mt ri % — = +45 
ji henenh ih ctven de abounnd 1959 nRogne peas 
Interlake Iron Ist 5s B___.___. 1951|M Ni 94 92 94 19|/| 86% 97% | t?°ManGB&N W Ist 3%s_..1941'/5 J/-.-.-.-- ©. cce 36 |---.'| 36 36% 
Int Agric Corp 5s stamped 1942....|M N/---.-- % 983%) 13]) 96% 102% | Mfrs Tr Co ctfs of parti 
Internat Cement conv deb 48..1945|M Nj 14934; 14354 14934; 447/) 115% 149% A I Namm & Son Ist 6s__... 1943|\3 D} 97 97 3|| 95% 100 
t*Int-Grt Nor Ist 6s ser A_...1952|3 Ji 35%) 34% 36 23 Marion Steam Shovel s f 6s_...1947|A O 84% 88 79\| 78% 92 
*Adjustment 6s ser A..July 1952)/A O/j------ 9% 10%] 48 9% 14% | Market St Ry 7s ser A___ April 1940/Q Jj------ 101% 102 16|, 100 103 
*lst 5s series B_........._. 195613 J| 34 34 34%1 14/1} 33 46% | Mead Corp Ist 6s with warr_..1945|M N| 10534} 10444 105%) 32)| 102 105% 
“lst g 5s series C__.__._... Ds Midedud 34% 34%) iI 88 45 Metrop Ed Ist 4s ser D__._. 1968\M S/_..... 9 109 41/108 110% 
Internat Hydro El deb 6s.....- 1944/A O] 56%] 49 57 | 796]| 36% 59 Metrop Wat Sew & D 5}4s_...1950|/A O}-.----- 10234 102%) 2)| 100% 103 
Int Mere Marine s f 6s... ._..- 1941|A 0} 753%4| 74% 75365) 251) 65% 79% | §$¢Met West Side El (Chic) 48.1938|F Aj----.-- | 11% WMH) 2 lt = 18% 
Internat Paper 5s ser A & B...1947/4 J| 99} 99% 100 95|| 90% 100 *Mex Internat Ist 4s asstd __..1977|M $/..---- PLK  ccccalecee 1% 3% 
Ref s f 6s series A__..._...- 955|M1 S| 88%] 8734 89%4| 229]] 7534 8914 | *Mlag Mill Mach Ist sf 7s___.1956/4 coraaiene i eubie. eaten ----|| 23% 29% 
Int Rys Cent Amer Ist 5s B...1972 MN 85 87 18 80 90 Michigan Central Detroit & Bay 
ist coll trust 6% g notes....1941)M1 N| 99%] 99 100 51/| 88% 100 City Air Line 4s__.._.__. DR sie *103% 104%4|..--|| 102% 104% 
Ist lien & ref 6Ms......__.. 1947\|F Al 90%! 89 90% 9} 81% 91K Jack Lans & Sug 3}4s....._. 1951|M $/..-.-.. ll See Shee. 

Int Telep & Teleg deb g 4348..1952/4 J} 79 78 814) 163]| 73% 91% BOS GIGS Biko dcceneccens 1952|/M N/...... 107% 107%} 3)| 104% 109% 
Conv deb 434s... ........- 1939|3 J| 91%} 9154 92%) 185]) 86% 99% Ref & impt 44s series C__..1979|J Jj 106 | 105% 1 28]} 98% 106 
seliggn Uaeaeat ia Gh ead a 1055/6 Al 8396) 8235 87, | 206] 79 6 | TT ae at Seo an a----- 140A Os eeszl anaes 10884 48h) 10154 10856 

owa Central Ry Ist & & 1|™@ 5).----- 2 1 4 y t Ist 58 B..... 1961 
; 3 a 7 " i | SA IR 1OTIS Tleocece 105% 106 11}} 101% 106 | 
James Frank & Clear Ist 4s...1959|4 Dj 95 95 95%} 20]} 84% 96% | §t*Milw&Norlst ext4 }4s(1880)1934/4 D/--.----/*----- Oe | Bait ante .: ane 
Kan & M Ist gug4s__....__.. 990/A Oj...-.-- *105% 107 |.-../| 102 106% ae GUE. « ductuochoes SEER ccccloocave 88 88% Si 7iw 95 
t*K C Ft S & M Ry ref g 48..1936/A Oj-.----- 55 57 126} 40% 57K Con ext 4¥s___..... 1939/----| 82 82 82 42|| 60% 88 
*Certificates of deposit........- A QO}..-.-.-.-. 50% 5154] 42/1 37% 53% | t®Mll Spar & N W Ist gu 4s___1947|M 334%4| 33% 33%) 8i| 32 49% 
K C Pow & Lt ist mtge 44s..1961/F Aj 11144] 111 111%) 18]} 111 113% | ¢*Milw & State Line Ist 3}4s..1941|J3 Jj------ *65 75 |----|| 70 79 
Kan City Sou Ist gold 3s____.- 1950;A O} 86 85% 86%) 90)| 74% 86% | +*Minn & St Louis 5s ctfs____- 1934|M Ni..-.-- 5% 5Ki 2 5 9 
Ref & impt 5s_.._.._. Apr 1950|\J J| 9434] 93% 95 | 198]] 67 95 *ist & refunding gold 4s___.-. 1949|M 3%| 3% #$.3™%1 6 1% «6 
Kansas coy term lst 4s.....1960/4 ro 108% ao 1086 - 107 109% *Ref & ext 50-yr 5s ser A_...1962/Q F/---...- 2% 2%} 14 2% 4 
Kansas Gas lectric 4}48...1980/4 /------ 1 106 
*Karstadt (Rudolph) ist 0.21943 M Nj....-.. 2 45 |.... = 42° M St P &SS M cong 4sint gu.1938|J J) 3544) 343% 3534) 59]| 323% 46% 
*Ctfis w w stmp (par $645)... 1943/----|------ *28 33 i....f] 35 °* 30 2 ES i a ae SE Bes, aca 33 33% li} 29 42% 
*Ctis w w stmp (par $925) ..1943|----|------ *34 36%}...-|| 33 38% ist cons 5s gu as to int. _... 193siJ J| 41%} 41% 43%] 30]/) 38 652 
*Ctfs with warr (par $925)..1943/----|------| 28 28 5i| 22 32 ist & ref 6s series A_....._. 1946|)J Jj.---.-- 33%} 3i| 23% 39 
Keith (B F) Corp Ist 6s.....-. 1946|M S| 93%] 93 93% 7i| 92 96 % 25-year 534s... ~~. ....... 1949/M S| 2934] 28 29%4| 28] 18% 30% 
Kendall Co 5s........._.-- 1948|M $| 103 | 103 103 13}} 102 104%! Ist ref 534s series B____.... 1978|J_ J}..---- 88% 91%) 7 81% 93% 
Kentucky Central gold 4s__... 1987|J Jj.----- 1ll% 111% li} 107 115 ist Chicago Term s f 4s__... 1941|M N/.-.-... ae, ee coool] 83 83 
Kentucky & Ind Term 4s...1961|4 J/------ *101% -..... ----|| 89 101% | t®Mo-Ill RR Ist 5s series A_...1959|3 J) 3934] 39 40 18}; 36 49% ° 
ti licmeaccteensenaiies 1961|3 Jj------ *103%% ...-. ----|} 98 103% | Mo Kan & Tex Ist gold 4s._... 1990/3 Di} 93%) 93 93%; 95)| 76 94 
Pictisiamenesdeccneccicn 1961/3 Jj------ a... oo .---|} 102 106% | Mo-K-T RR pr lien 5s ser A_..1962/3 J| 87%] 87% 89 | 142)) 59% 89 
4348 unguaranteed ......... 1961)|J 5] eecons *103% ...-- -<--|| 103% 103% 40-year 4s series B_......... 1962|\3 Ji 75%) 74% £76 63||} 49% 76 
Kings County El L & P 5s_.... 1937|A O}..-..-. *104% 105%|..-.|] 104% 106% Prior lien 4 4s series D..._.. 1978|3 Jj..---- 78 80%) 451) 52% 80% 
chase money 6s........ 7i\A O| 159%} 159% 159% 11 155 163 *Cum adjust 5s ser A__._.Jan1967|A O} 6934) 69 71 179|| 30% 71 
Kings County Elev Ist g 4s...1949/F Alj------ *106 112 |....]] 103% 108 t*Mo Pac ist & ref 5sser A_...1965|F Aj 3334] 33 34 | 142/| 27% 36 
Kings Co Lighting Ist 5s...... 1954 J Jj-...-- *1143¢ 116 |....]] 112% 116 *Certificates of deposit... ....|----|------ *32% ....- ----|| 26% 33% 
First and ref 6 }4s.......... 1954\J Jj-..---- eee 120 |....]/] 119 122 CRUE GBs. cddccndactoc 1975\M S| 13%] 12% #£14%) 149]] 10% 16 
Kinney (G R) & Co74% notes 1936|J D)....-- *9934 100}%}-...-|| 99% 102% *Ist & ref 5s series F_._.... 1977\M S| 3334] 32% 33%) 606)) 27 35 
Kresge Foundation coll tr 48..1945)J J} 110%} 109 11034} 50]| 104% 112 Certificates of deposit. ......|----|------ 32% 33%! 37i| 26% 33 
t*Kreuger & Toll cl A 5s ctfs..1959|M S} 41%) 3934 42 26], 27% 42 *Ist & ref 5s series G_.__.... 1978|M N; 33%) 33 33%} 103|| 27% 35 
| Certificates of deposit... ....|----|------ 33 33 7\| 26% 33 
Laclede Gas Light ref & ext 58.1939/A O}] 100%%| 100 10034} 53]| 98% 102% *Conv gold 534s. _......... 1949|M Ni il il 1144} 218 7% 12% 
Coll & ref 5 4s series C...... 1953\|F Al 73%] 73 75 77\| 66 80% *ist & ref g 5s series H.....- 1980\|A O}| 33%] 32% 33%) 45) 27% 35% 
Coll & ref 5}4s series D..... 1960|/F Aj 73 72% 74 40}} 64% 80% *Certificates of deposit... ..-.- SEE PO. ~ 2. er ----|| 26% 382% 
Coll tr 6s series A.......... 1942/F Aj....-- 73% 75 311 65 87 1st & ref 5s series I__.____- 1981|F Aj 33%] 33 34 | 211/| 27 35% 
Coll tr 6s series B.......... 1942/F Alj..-.-.- A erst wcnel] 67% 77 *Certificates of d PA Ee CI Nt, 33 33 5i| 27 383% 
Lake Erie & West Ist g 5s...-- 1I9B71S  Tiececen 101 101 5i| 101 104 *Mo Pac 3d 7s ext at 4% July..1938|M N/---.-.-- 95 5 95 
FF ea 1941|J Jj..---- *104%6 _...-]...-.|]| 100% 104% | t®Mobile & Ohio gen gold 4s._..1938|M $/-..--.-- *96 RRR etait ore 
Lake Sh & Mich So g 3s....1997/4 Dj-.--.-- 103% 103%| 11) 99% 105% *Montgomery Div Ist g 5s..1947|F Aj 24%) 20% 25 76)| 14% 25 
| *Lautaro Nitrate Co Ltd 6s...1954/J J} 29%] 2834 29%) 82|| 21 30% *Ref & impt 4}4s.......... 1977|M S| 14%] 12% 14%] 4 9 14% 
Lehigh C & Navsf4sA-.-..-.. 1954/3 Jj 103%) 102 10244) 39]) 98 104% Sec 5% notes............. 1938|M $/...--- 13% 15 48 9% 15% 
Cons sink fund 4s ser C...1954/J Jj..--.- 101% 102 20}/} 98 104% | Mohawk & Malone Ist gu g 4s_1991|M S| 92%) 92 92%| 20]] 85K 96 
Lehigh & New Eng RR 4s A...1965j/A Oj-..-...- *1053¢ ...-- .----|} 104% 105% | Monongahela Ry ist M 4s ser A’60/M N/---..--. 109% 110 31]; 105% 111 
Lehigh & N Y Ist gu g 48....-- 1945|M $j.....-. 72 72%) 3411 57 #80 Mont Cent Ist gu 6s_......... 1937|J Ji 104% 104%} 6]] 103K 105% 
Lehigh Val Coal lst &refsf 58 1944/F A/....-. *975 99 |...-/| 97 101% lst guar gold 5s............ 106708 = Fiescaua 103 103 103 104% 
Ist & refs f 5s........-.... 1954|F Aj 6534) 6534 65% 7i} 60 72% | Montana Power Ist 5s A._.... 1943/5 J| 107%} 107% 107%) 10]| 106% 108% 
HW] @ 1st & refs f 58.......-...-. 964/F Aj....-.. *55% 58 |..--|| 54% 69% Deb 5s series A............ 1962|5 Dj 102%] 102% 103 53|| 97% 104K 
+ Ist & refs f 58.........-.. 1974|F Aj...... 53% 54 41) 53% 68 Montecatini Min & Agric deb 78 °37|J5 J 94% 95 7 9 
Secured 6% gold notes...... Se nok 98% 98%] 11) 98 100 Montreal Tram Ist & ref 5s....1941|/J J} 102%] 102% 102%] 2/| 100% 104% 
1} Leh Val Harbor Term gu 5s....1954)F Aj} 95 94% 95} 32]| 82% 96% Gen & ref sf 5s series A__..1955|A O] 85%] 85% 85%] 12/| 83 
Gen & ref s f 5s series B__..1955|A O}.-.-..- ,, wea 864/...- 
Gen & ref s f 434s series C_._1955)A O}......] ~...- MSc ahem He hot 
| Gen & ref sf 5s series D_.._1955’A Oj....-. ee pk Pe. 84 85 
For footnotes see page 553. 
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3 Friday) Week's 
BONDS Last Range or Range 
RAILROAD BONDS N. ¥. STOCK EXCHANGE | $§{| Sale | Friday's S|] Since 
Week Ended July 24 —8.| Price |\Bid & Asked Jan. 1 
Bought - Sold - Quoted cee sual Nalin 
North Cent gen & ref 5s.....- 1974|M@ S}_....- *121 128%|..--|| 120 121% 
LOBDELL & CO. Gen & ret 468 series A-<---1074iM@ S/----—-Je1a _--—-1-2--|] 11294 115 
*North st guar g 5s... bics 
Members New York Stock Exchange $ Ex Apr '33-Oct’33-Apr’34 cpns..|.--.|...._- *69 71%).-.-]| 69 69 
48 Wee St., New York 123 S. Broad St., Phila. ¢Stmpd as to sale Oct 1933 & 
Anover 2-1 Kingsley 1030 *April 1934 coupons.........- eee ee eer *69 (ae or 
A. T. & T.: NY 1-735 Pacific prior lien 48_.... 1997/'Q 3| 109 | 108% 109% 104% 112% 
Gen lien ry & ld g 3s Jan....2047/Q F/ 81 8044 82%! 197|| 74% 85% 
Ref & impt 4s series A....2047|J J} 101%} 100% 101 13}} 93 103% 
3 ree Ref & impt 6s series B.....- 713 3) 411 110% 111%] 251|} 107 112 
BONDS Last Ref & impt 5s series C..--..- 2047/3 45] 106%4| 105% 106%; 18]| 100 109% 
N. ¥. STOCK EXCHANGE s Sale Ref & impt 5s series D..-...- 713 Si... 06% 106%} 7|| 99% 109 
Week Ended July 24 mA) Price < Nor Ry of Calif guar g 5s...... FE poten Deer ao: © ...!| 108 108 
Nor States Pow 5s ser A..-...-. 1941/A O} 103%] 103% 104%) 18]| 103% 106 
Low Ra \ Low High lst & ref 6s ser B.._....-.-.-.. 1A O}.. 104% 104%] 10)| 104% 107 

Morris & Co pA dads nn 1939)J Jj....-- 104% 104% 7 104 105% Ref mtge 4s ser B_....-.-.- 1961|A O} 106%} 106 106 53|| 104% 107% 

Morris & Essex ist gu 34s....2000|J D) 93344) 93% "9334 45} 90 94% eee Wee ok. oe. conka 1964|M Ni; 108 108%{| 21\| 107% 109 
Constr M 5s series A.-.....- 1955|M N| 9634) 9634 97%) 42/) 90 98% | Northwestern Teleg 434s ext..1944/3 J] - *106% .....}- Stak eek paw 
Constr M 4s series B...--. 1955|M N| 87%4| 87 88 53/| 84 92% | Norweg Hydro-El Nit 5%s...1957;/MN|_ 101 101%} 16]| 99% 103 

Mutual Fuel Gas Ist gu g 5s...1947|M N/..._.- *116% ..... ----}| 109% 116% 

Mut Un Tel gtd 6s ext at 5% -1 Obl e N EK *110% ..... ----|| 108% 110% | Og & L Cham Ist gu g 48... .-.- 1948/3 J3| 26 25% 26 28]} 24% 30% 

Namm (A I) & Son—See Mfrs Tr— Ohio Connecting Ry 1st 4s....1943|M $| 109%} 109% 109% 1\} 109% 109% 

Nash Chatt & St L 4s ser 1978 F Al 91%) 91% 91%} 10 86 92 Ohio Edison Ist mtge 4s...-.--. 1965|M Ni 106 105% 106 7 104% 106 

Nash Flo & S Ist gu g 5s...-.-- 77 Al....--)*..... 104%/----]| 103 104% | Ohio Indiana & West 5s..Apr11938\Q J|_..__ | -.... -LLLe scence" suo 

Nassau Elec gu g 4s stpd-_.--.-- 1951/3 J) 66}4) 66 67 28/| 57% 73% | Ohio Public Service7%4sA-.. -.1946|A ©} 1134] 112 113% 112 113% 

Nat Acme Ist 8 f 6s......-.--- 1942|J D)...... 104 104 21} 102 104% lst & ref 7s series B_...-..- 1947|F Aj. 112% 112%] 6/|/ 111 113% 

Nat ry Prod deb 3%s w w..1951/M N| 10644] 10544 106%| 329// 101% 106%% | Ohio River RR gen g 5s...--..- 1937/|A O| te 103 |-..-|} 102 103% 

Nat Distillers Prod deb 44s...1945|M N| 10449] 104% 104%] 67//] 103 105 Ontario Power N F ist g.-.-.-.- 1943/F Al 114 114% 111% 114% 

Nat Ry of Mex pr lien 4 4s. - ..1957 Ontario Transmission Ist 58...1945|M N;____ 114 114 Il} 111% 115 

*4\4s Jan 1914 coup on.--.-.- 1957/5 J|..---- «ee ----]} .... .... | Oregon RR & Nav com g 4s...1946/3 D}__ 111% 111%] 37|| 109 113% 
°4 8 July 1914 coup on....1957|/J J/-...-- «>, eee ----|] ....  .... | Ore Short Line Ist cons g 5s...1946|J J}. 119 119%} 11/} 118 121 
s July 1914 coup off....1957|J J/_.-.-.-- ~ ), eer — 2% 4% Guar stpd cons 5s......-.-- 1946/3 J) 120% 121%} 15]/| 119 123% 
*Assent warr & rcts No 4 on °57/---~| ------ 334 3% 2% 6% | Ore-Wash RR & Nav 4s..-.-.- 1961|3 J} 106%| 106% 107 341} 105 108% 
*4s April 1914 coupon on...1977|A O}.__--- 2% 2% 1 25g 2% | Oslo Gas & El Wks ext! 5s_...1963|M 8S/ 101%] 100% 101% 2}; 98% 103% 
*4s April 1914 coupon off. ..1977|A O}....-- *2% 5}4}----|] .... -... | Otis Steel Ist mtge 6s ser A...1941/M S| 102%] 102% 102%| 55]| 101 104 
*Assent warr & rcts No 5 on '77/.---/|------ 1% 2 ix 6% 

Nat RR of Mex prior lien 44s— Pacific Coast Co Ist g 58..-..-.. 1946/3 Di 63 61% 63 6\| 55 73 
*Assert warr & rcts No.4 0n.1926/3 Jj----.-- *3% ---- 3% 6% | Pacific Gas & El gen & ref 5s A.1942/J 3] 101%] 101% 102%] 51\| 10134 104% 
*4s April 1914 coupon on.-..1951/A O}....-- “2% ~---- ent Uibe”: Skids Ist & ref 4s series G__....-- 1964|J BD) 109%) 108% 109%] 85/| 106% 109% 
*4s April 1914 coupon off...1951)A QO)... -- "2% ----- ---- 4% 4% | Pac RR of Mo Ist ext g 4s_...1938|/F A/ 101%) 101% 102 2|}} 9934 102 

*Assent warr & rcts No 4 on "51/---- 3 3 3 12 2% 6% 2d extended gold 5s_....... 1938\J J] 100 100 100 7 93 102 
Pacific Tel & Tel Ist 5s.......- 1937/3 J} 101%] 101% 101% 9|| 10134 104% 

Nat Steel Ist coll s f 4s......-- 1965|3 D) 107 | 106% 107 24/| 103% 107% Ref mtge 3s series B..-.-- 1966/A O} 103%] 103% 104%} 58/| 102% 104% 

t*Naugatuck RR Ist g 4s___-.- 1954|M N|.....- *614 65 |----|| 61% 77% | Paducah & Ill Ist sfg4%s...1955|\J J] |. 105% 108%/----|| 105 108% 

Newark Consol Gas cons 5s....1948/J D/_..-.-- 121% 121% 120% 122 §t*Pan-Am Pet Co (Cal) conv 6s°40)/J D) ___. 47 48 le 7ii 45% 61% 

*New England RR guar 5s....1945|J J/-..-.-- *....- 78%)----|| 58 83% Certificates of deposit.........]----|_____. 47 47 4\| 43% 59% 
*Consol guar 48_.......-.-. 1945|J J/...--- *60}4 65%4|----|| 45% 77% | Paramount Broadway Corp— 

New England Tel & Tel 5s A...1952|/3 D/..-..-- 125% 126%] 16)]) 122 126% *Iist Ms f g 3s loan ctfs._...1955|F A; 56 56 59 271i 55 61% 
ist g 4 4s series B_.....-..- 1961|M N}_...-- 122% 122%) 77]| 11936 123 Paramount Pictures deb 6s....1955|3 J] gg 87% 88%] S84] 83 97% 

N J Junction RR guar Ist 4s_..1986|/F Aj....-- *103% ---.-- ---|} 100 102 Paris-Orleans RR ext 5%4s....1968)|M S/______ 118 118 16]; 112 151% 

N J Pow & Light ist 4¥4s_.--- 1960|A O}...._- 106% 106% 51} 105% 107% | t*Park-Lexington 6 \s ctfs_...1953|J J}... ___ 37 39%] 141] 32% 42 

New Orl Great Nor 5s A....-.- 1983/J J} 8934; 89% 90 3411.75 90 Parmelee Trans deb 6s__-.---- 1944/A O| 72 70 72%| 107|| 49% 72% 

NO & NE Ist ref& impt 44%s A_1952|/3 J| 75%| 72 76 44) 52 76 Pat & Passaic G & E cons 58..1949/M S/_____. 121% 121% ll] 119% 122% 

' New Orl Pub Serv Ist 5s ser A.1952)A 0} 9934; 99 100 47|| 88% 100 *Paulista Ry Ist refs f 7s....1942|M S/____ 76 76 li] 60 76% 
First & ref 5s series B_--...- 1955|3 D; 99 98% 994) 901) gg $014 Penn Co gu 3s coll tr A..--- 1937|M $/_____. *101%  ._... ..-.-|| 101 102% 

New Orleans Term Ist gu 4s...1953|/J J} 93 92% 93 47|| g0% 93k Guar 3s coll trust ser B...1941/F Aj|______|#.___. 106%4|--.-|| 104% 106 

~$*N O Tex & Mex n-c inc 58..1935/A O}-..-..-- 32% 32% 31} 24% 36 Guar 3\s trust ctfs C..._-- i942\) Di, SEE, occady MCR ert pl 
“Ist 5s series B_..........-. 954/A O} 40%3) 39% 40%) 90]| 32% 42 Guar 3 \s trust ctfs D____-- 1944/J Di, | ents _..-|| 104 105 
*ist 58 series C_..........- 1956|F A; 39%) 39% 39%) 8i| 33% 42 Guar 4s ser E trust ctfs._.-- 1952|M Ni__ 106% «106% ll] 102% 106% 
*Ist 44s series D......-.-- 1956|)F Aj....-- 38% 39 721} 30 41 SS RD CN 1963/F Al] 104%] 104 104%] 452/| 101% 105% 
ist 534s series A_.......-- 1954)A O; 40%) 404% 41%] 136]) gow 43 

Penn-Dixie Cement lst 6s A_..1941/M S| 95%) 95% 96 6}; 90 99 

N & C Bdge gen guar 44s.._..1945 J J/-.---- Poe Se ---| 109 110 Penn Glass Sand Ist M 4\s...1960/J Dj______ 105% 105% 611105 105% 

N Y Cent RR conv 68.......- 1944)MN/ 11334, 112% 11434] 322)/ 199 119 Pa Ohio & Det Ist & ref 44s A.1977/A O] 105%] 105% 105%} 8]| 103% 107% 
Consol 4s series A.......... 1998|F Aj 9844; 97% 9834} 217 89 100 Gite Geen We ee A re _..}| 108% 108% 
10-year 334s sec s f.......-- 1946|A O} 98 9734 98%/ 187)) 973% 98% | Pennsylvania P & L Ist 4%s_.1981/A O} 107%] 107 107%} 48/| 106 107% 
Ref & impt 4s series A_._..2013/|A 0] 89%; 89 894} 301|| 74% 90 Pennsylvania RR cons g 48....1943|M N/___ a, ee .--|| 110% 113% 
Ref & impt 5s series C_--.-- 2013)A 0} 9534; 95% 95%) 216]/| gow 96 Consol gold 48____..__.._-- 1948|M N/| 114 | 114 114%] 16]] 111% 114% 

N Y Cent & Hud River M 3%s.1997/J J] 101%] 100% 101%) 117 98 102% 4s sterl stpd dollar May 1.1948|M N/_____. 112 114 6] 111% 114% 
Debenture 4s_............. 2|}45 J} 10534] 105% 105%) 34]) 190 106% Gen mtge 3%s ser C___._.-. 1970|A O} 101%] 101% 101%] 79]| 100% 102% 
Ref & impt 4s ser A._.... 2013|A 0] 8934) 89 89}4/ 179]| 74% 90 Consol sinking fund 4%s_....1960/F Aj______ 122% 122%] 10)/ 118% 122% 
Lake Shore coll gold 3%s....1998|F Aj 95%| 95% 97 48/| 90 98 General 44s series A_....- 1965) D] 112%] 111% 112%] 54] 109 114 
Mich Cent coll gold 34%s__..1998|F Aj 95 95 95%} 21 86 96 General 5s series B.___.._._. 1968\5 Di 119 120 171} 115% 120% 

N Y Chic & St L Ist g 4s_....-. 1937|A O}.....- 103% 103%) 21/) 101% 104% Debenture g 4%s____..---- 1970|A O} 104%] 103 104%| 96]] 99% 104% 
Refunding 5 4s series A. _.--. 1974|A O} 10134} 101% 102%] 90)]) g9 103 General 414s series D__._.-- 1981/A O} 109%! 108% 109%} 59]| 105% 111% 
Ref 434s series C.........- 1978|M S| 92 91% 92 | 510)| 70% 92 Gen mtge 4s series E__..- 1984|J J} 109 | 108% 109%| 59]/ 105% 111% 
DUE Ti otcanetence Oct 11938)A 0} 97%) 97344 98%) 32]; gg 98% | Peop Gas L & C Ist cons 68...1943/A O} 121 120% 121 20}} 115% 121 

N Y Connect Ist gu 4%s A_...1953/F Aj_.---- 107% 107%] 12/| 105% 109 Refunding gold 5s......-_-- 1947|M S/ 112 111% 112 15'}} 106% 112% 
lst guar 5s series B_...._._- 1953/F Aj_.---- *10734 108%)/----|| 106% 108% 

N Y Dock Ist gold 4s_...__._- 1951|F A} 60%} 59% 60%] 24/) 59 77% | Peoria & Eastern Ist coms 4 to. ee A Ol 87%] 87 88 12|| 76 92 
Serial 5% notes.......-..-.- 1938|A O} 55 54% 55%) 34/) 52 75 Income 4s_.._____._ ril 1990) Apr}... __. 12 12%} 21 9 17 
N Y Edison Ist & ref 64s A_..1941|A ©} 105%| 105% 106%) 1:|| 105% 109% | Peoria & Pekin Un Ist Sin .1974 F A} 111%] 111% 111% lj} 108% 111% 

‘Ist lien & ref 344s ser D...-- 1965)A ©} 102}4; 102% 102%] 110]) 191% 102% | Pere Marquette Ist ser A 58...1956|J 4] 104%} 104% 104%] 36]] 98% 105 

N Y & Erie—See Erie RR. | Ist 4s series B___...._....- 1956/3 J}_____. 96144 97%] 24// 89 ores 

N Y Gas El Lt H & Pow g 5s_.1948}J D' 124%| 124% 124% 2} 122% 125% Ist g 4 4s series C______.._. 1980|™M S| 100%} 99% 100%] 93) 89 £100 
Purchase money gold 4s....1949|/F A, 115 | 114% 115 37], 113% 116% | Phila Balt & Wash Ist g 4s__..1943}M N} 112%] 112 112% 4)/ 111 113 

N Y Greenwood L gu g 5s...-.- 1946|M N|__..--| 973%) 97% 21} 92% 100% General 5s series B_._.._.-- 1974|/F Aj_____. 123 123 ij} 120 124 

N Y & Harlem gold 3%s_----- 2000|M N| 106 | 106 8 106 11]/ 102 106 General g 44s series C....- 1977|4 Ji.....- *114% 117%/----j| 113 117% 

N Y Lack & West 4s ser A_.__.1973|M Nj yy 9Y 9934} 351i 94% 100% General 4 }4s series D__...-_- 1981) Di_____- *113% 114%/----|| 110 115% 
4s series B............-- 1973|M N}___..- 105 105 1}} 103 +108 Phila Co sec 5s series A__.___. 1967|\J BD! 105%) 105% 105%| 86]| 103% 106 

11 NY LE & W Coal & RR 5s. 1942/M N en oes *102}6 103%/----|| 100% 102% | Phila Elec Co Ist & ref 4%4s_..1967|M Nj______ 107 107%} 111} 105 109 

N Y LE & W Dock & Impt 5s_1943/J_ J}_----- i... ee ----]] 104% 105% ins Geetée oe as ae 1971|F Aj 104%) 104% 105 32|| 103% 108% 

N Y & Long Brarch gen 4s_._.1941}M $/_.-.-- vio oe. Seen ----|]| 105% 105% | Phila & Reading C & I ref 5s_.1973/3 J} 39 38% 39%] 18|| 37 55 

t*N Y & N Eng (Bost Term) 4s 1939/A O}-_.---- *100% --..-- ----|| 100% 100% OT ee eae ee 1949" S| 16%] 16% 17\| 791] 15% 32% 

t*N Y N H & H n-c deb 4s___.1947|M S| 26 26 26 25% 39 Philippine Ry Ist s f 4s______. 1937|J Ji_.__.. 31% 32 29]| 253% 34 
*Non-conv debenture 34s..1947|M_ Sj_..-.-- 26% 26% li} 24 37 Pilisbury Flour Mills 20-yr 6s..1943)A Qj_____. 107% 107% ll} 106% 109 
*Non-conv debenture 3%s..1954|A O|_.---- 25% 25) 4\| 24% 38% | Pirelli Co (Italy) conv 7s_..... 1952)|M N/_____. 82% 82% ll} 70 £85 
*Non-conv debenture 4s. ...1955 It is eae 26% 26% 21} 24% 37% 

*Non-cony debenture 4s....1956/MN| 26%] 26% 27% 33/| 25 37% | PittsCC &StL44sA-__-_.__- 1940)A O}_____- OUAIM So cc ~.-|| 111% 112% 
*Conv debenture 3 4%s_._-_.- 1956/4 J} 25%] 25% #$=%27 27|| 23 37% Series B 434s guar..._....- 1942)/A OO}... _. 112% 112% lll 114 
Conv debenture 6s...._... 1948/5 Ji 2934) 28% 30%] 139]| 263% 41 Series C 414s guar_..__..._- 1942)}M N/_____. RARER SARC rcage --.-|| L1L 113% 
*Collateral trust 6s......... 1940/A O}_._.-- 37% 38% 5} 35% 51% Series D 4s guar__..__..__. 945|M N/_____. ST eer .-../} 110 110% 
*Deberture 48. ...........- 1957|M. N| 1734] 17% 18%] 291] 153% 26% Series E 34s guar gold. .__. 1949|F Al_____. *105% -....|----|| 105% 106% 
*ist & ref 44s ser of 1927..1967|J D) 30 29%, 30%] 111/| 28 40% Series F 4s guar gold_...._. 1953/7 Di_____. eat cone tan 
*Harlem R & Pt Ches Ist 48_1954|M Nj ____-- 91 92% 61} 89 101 Series G 4s guar _._.....-. 1957|M Ni_____. ERR: ----|} 109 112 

| Series H cons guar 4s___...-. 1960|/F Aj_....- aaa ...-|| 108% 108% 

N YO & W ref g 4s.....- June 1992|M $} 39%! 39 40 192|| 36 56 3% Series I cons 44s__.___..-_- 1963)F Aj... . *119% 122%/.---|| 115% 121% 
GE OO 6 winnis dowtee neous 1955|3 Di) 36%) 3634 3734] 27|| 32% 49% Series J cons guar 4s... .- 1964|M Ni__._ 21. 121 i} 118 121 

t*N Y Providence & Boston 48.1942|/A O}-...-- *103% -.---]----|| 103 103% General M 5s series A__...- 1970|3 Di__.._- 119% 119% li] 115% 121% 

N Y & Putnam Ist con gu 4s___.1993/A o} nob 89 89 12|| 82% 93% General mtge 5s series B....1975)A O}_...-- 119% 119% 71} 116 121% 

N Y Queens El Lt & Pow 3}4s.1965|M N/ 106%] 10644 106%] 50]] 104% 107 General 434s series C___.... Ty: a, ie 108 108%} 24/| 107 110 

t*N Y Rys Corp inc 6s....Jan 1965j|APr| 50 46 5 50%} 503/| 31% 50% | Pitts Va & Char Ist 4s guar...1943)}M N/_____- 109% 109% l|} 10914 109% 
Prior lien 6s series A_.__.._. 965/35 Ji_._.-- 104% 104% 21} 99% 105% | *Pitts & W Va i. 4%sserA..1958\J Di 90%) 90% 9Q1 14|} 73 92% 

N. Y. & Richm Gas Ist 6s A..1951|M N/____-- *106%4 107}4/----!| 106% 108% Ist M 4s series B____.._. 1958i|A O|_____. 89% 30% 6)| 75 91% 

N Y Steam 6s series A..._.___ 1947|M_ Nj_____- 109% 109% 1} 108% 111 lst M 44s series C.__.._-- 1960;|A O| 90% 9% 90%. 891] 74 91% 
lst mortgage 5s........._. 1951|M N| 107 07 07 11} 106 107% 

Ist mortgage 5s..........- 1956|M N)__.__. 106% 106% 211 106 107% | Pitts Y & Ash Ist 4s ser A__..1948/5 D/_....| .... ____. ee eye @ oe 

N Y Susq & West 166 ref 66... 0STIS Ji S7%l 86 S7%i 39 54 89% lst gen 5s series B__.__.___. 1962/F Aj_____. *119% 123 |-.--.]| 119% 119% 
Mt OUR SP nadodcopeccoods 937|F Aj__..-- 77 80 12|| 45 83 Ist gen 5s series C..._..... eR at Da Sih ee 
General gold 5s.... ...... i940 Pipe 63 65 13|| 46 72 lst 444s series D....._..... MO PRA SRY 0c 
Terminal Ist gold 5s_...._.. 1943|M N|_____- °106 . .. eeeee ----]} 100 102 Fort Arthur Can & Dk 6s A...19 4 S Si aalend 101 102 24 4 rts, 

8st mtge 6s series B_.._..-. a *100% 101%}---- l 

N Y Telep Ist & gen s f4348...1939;M N} 110%| 110% 110%] 40 110% 111% | Port Gen Elec Ist 4s ser C_.1960|M $| 72%| 72 73 66% 80% 

N Y Trap Rock Ist 6s......-- 1946/3 D)_...-- 81 81 ii} s0 93 Ist 5s 1935 extended to 1950....|J J/___._- “106% ...-- _...|| 104% 108 
6s stamped - pats wind 45 = when *823%4 84%/-.---I| 80 96 Porto Rican Am Tob conv 68..1942/5 Jj_._-_- 76% 77 7i| 64% 82 

t®N Y Westch & B ist ser1434s.'46|J 3] 1344] 12% 14 72|| 12% 22% | t*Postal Teleg & Cable coll 58.1953/J J| 30%} 30 30%| 207|| 28 41% 

Niag Lock & O Pow Ist 5s A..1955/A O/}____-- 107% 107% 7}| 105% 108 §t*Pressed Steel Car conv g 58.1933/3 Jj_..._. 9446 95 23}; 80 95 

jj Niagara Share (Mo) deb 534s..1950|M N| 10244] 102% 102%| 32|| 96% 103% | t¢Providence Sec guar deb 4s_.1957|\M@ Nj _____. 10% 10% 6 9 21% 

Nord Ry ext sink fund 6}4s_...1950)/A O}_____- 12934 130%] 13]|.120 155 t*Providence Term Ist 4s....1956)/M S/_____- *84 ie aes 79 92% 

§3* Norfolk South lst & ref 5s..1961|F A| 15 15 1644} 10|| 1236 22% | Pure Oil Cost 4s ww-....- 1950\J J} 118%] 118% 122%/ 301|] 110% 131% 
*Certificates of deposit. -......- a Mohaed 154%|_..-]] 12% 21% 4%s without warrants._..... 1950/3. Ji____.. 104 104%! 211] 102% 105% 

§t* Norfolk & South Ist g 5s_..1941/M N|____-_- 63% 63% 1}} 51 63% | Purity Bakeries sf deb 5s__._- 194813 Ji 96%) 96 96%4| 261] 91% 103 

N & W Ry Ist cons g 48....... 1996}0 Aj 11834] 118% 119 137}} 115 122 $*Radio-Keith-Orph pt pd ctfs 
Pocah C & C joint 48....... 1941/3 Di 1064) 106% 106%) 6)| 106% 107% for deb 6s & com stk (65% pd)...|J D)...--- *100% ...-- ----|| 158 158 

North Amer Co deb 5s....... 1961)F A} 106 | 10534 106 | 52|| 103% 106% | _§*Debenture gold 6s..-.-._- 1941|J D}.____- a ae 3|| 63 82% 

No Am Edison deb 5s ser A... -1957/M S| ___- - - 10334 10334] 2)| 102% 105% | Reading Co Jersey Cent coll 4s.1951/A O} 100%/ 100 100%] 30)| 96% 100% 
Deb 5 }4s series B....Aug 15 1963|/F Aj 104%| 104% 105 3|| 103% 106 Gen & ref 4}4s series A_...- 1997)3 Ji__.... 106% 107 21|| 106% 108% 
Deb 5s series C....-.- Nov 15 1969/M Ni _____- 105% 106 4511 101% 107 Gen & ref 4 4s series B_---- 190713 Ji_..... 107% 107%! 21) 105% 108 

For footnotes see page 553. 7 
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35% 
119% 


108 


8534 95% 
106% 108 
1074 107% 

2% 6% 


‘11 20% 


103% 105% 


rts; 104% 

84% 96% 

67% 78% 

ioe 102% 
82 


60 77 
89 98% 
26% 
26 
27 
25 
26 
24% 
26 


KSVaVsss 
RARKKK 


25 
10334 108% 


84 
92% 
98% 
46 34 
69 
69 
83 


81 92 
104 107% 
107% 112% 

99 101% 

99 101% 

18% 31 

184% 31% 

45 67 
106% 107% 

99% 1 


02 
107. 112% 
15% 25% 
15% 25% 
9 15% 
9 14% 
21 21 
104 107 


10534 11534 
98% 100 
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during 


t+ Accrued interest payable 


Volume 143 New York Bond Record—Concluded—P age 6 
& | Friday Week's 
BONDS S=l"zast | Rangeor | 2 Range BONDS s 
Y. STOCK EXCHANGE § Sale | _ Friday's §5 Since N. ¥. STOCK EXCHANGE $ 
Week Ended July 24 ~ Price |Bid & Asked Jan. 1 Week Ended July 24 ~ 
Low High| No.\|Low High 
Remington Rand deb 44s w w-1956)M S| 107%} 107 107%} 811/ 106 110 Third Ave RR Ist g 58.._.... 1937|3 J 
Rensselaer & Saratoga 6s gu...1941|/M N/_____- * ... LI2ZMl----|] ---- _---- | Tokyo Elec Light Co. Ltd— 
Republic Steel Corp 4%s ser A.1950|M $/ 112%] 110% 112%] 171|| 106 126 lst 6s dollar series.......... J 

Gen mtge 4}4s series B--..--- 1961\|F A| 97%| 96 9634) 111|| 9534 100% | Tol & Ohio Cent ref & imp 3%s 1960)J 

Purch money Ist M conv 54s '54|M N/ 107\%/| 106% 107%/| 15]| 106 109% | Tol St L & W ist 4s____.____. 
Revere Cop & Br Ist mtge 44{8_1956|3 J} 104%| 103 104\%| 387}| 102% 105 Tol W V & Ohio 4s ser C__.... 1942;|M $& 
*Rheinelbe Union s f 78...-.-.-.- 1946/3 Ji__..-. 30 30 & 27% 34 Toronto Ham & Buff Ist g 4s..1946/3 D 
*Rhine-Ruhr Water series 68...1953)3 J| 23%) 23% 23%] 10)| 21% 28% | Trenton G & EI Ist g 5s_____. om S 
*Rhine-Westphalia El Pr 7s...1950|M N)_____- 24 24 1 24 34 Tit-Cont Corp 5s conv deb A..1953)3 J 

Direct mtge 6s........-.-- 952|M N}_____- 25 25 2}} 23 33% Coal conv 6%s_..1943|M N 

*Cons bear 6s of 1928.....- 1953|F Aj____-- *25 26 |----|| 23 33% Tyrol Hydro-Elec Pow 7 44s..1955|M N 

*Cons M 6s of 1930 with warr '55|A O} 25 24% 25%! 14]| 23% 33% Guar sec 8 f 7s............ FA 
$t*Richfield Oil of Calif 6s....1944|Mi N/_____. 41 43%) 84 37 49 

*Certificates of deposit... .....- MN; 40 39 42 | 115|| 353% 47% | Uijigawa Elec Power sf 7s....1945|M 8S 98 

Union Elec Lt & Pr (Mo) 58...1957|A O| 105'%/| 105% 107 6 
Richm Term Ry Ist gu 5s...-- 1952)3 Jj...... 103 103 4;} 103 107% | UnEL& P (Il) Ist g5%s A..1954|3 Jj 105 105 105% Q 
Rima Steel Ist s f 78....----- 1955|F Aj_._._- a ee se ee +$*Union Elev Ry (Chic) 58...1945|A @}_...-- *18%@ 21 |-..-. 
*Rio Grande Junc Ist gu 58....1939|J Dj_...-- 92 92 ] 90 94% | Union Oil of Calif 6s series A..1942|F Aj_----- 120% 120% 9 
t*Rio Grande West Ist gold 48.1939/J J)._._-- 79% 80%) 15 76% 90 2-year 4s conv deb_.....-.- 1947|\M Nj.__-.--- 117% 117%) 1i 

*ist con & coll trust 4s A....1949/A O| 43%| 43 43%} 22 37% 54 Union Pac RR Ist & ld gr4s__.1947|J 3) 113%) 113 114 21 
Roch G & E 4s series D.---- 1977|M $}...._. *115% ----- ---|| 112% 112% ist lien & ref 4s_......- June 2008/M S| 108%/ 108 108%] 39 

Gen mtge 5s series E...-..-- 962\M S/__...- 108% 108% 5|| 107% 109 lst — & ref S6....... June 2008|M S/ 112%4| 112% 112% 9 
§3°R I Ark & Louis Ist 4 }48-.-1934/M S}....-. 20% 21 3} 13) 22% | Gold 4s_........ 2222.22... 968/42 D} 10344} 102% 103%/ 71 

Ruhr Chemical s f 6s......-.- 1948/A O}_..... *23% cncclooces 24% 35 United Biscuit of Am - 5s..1950|A QO} 107%4| 107% 107%) Ii 
mut-Canadian lst gu g 48..--.- 1949)5 J}_..._- 27% 28% 40 25% 43 United Drug Co (Del) 5s....-.. 1953|M_ SS; 101%] 101% 101%] 95 
Rutland RR ist con 44s. .-.-.- 1941/5 Ji_____. 29 31% 23 27% 42% | UN JRR & Can gen 4s...... 1944|M S/...-.-- *112% 113 |---. 
St Joe & Grand Isiand Ist 4s...1947|3 J| 109%/| 109% 109% 1}} 107% 110% | §¢*United Rys St L ist g 4s_..1934|J J}_.-.--- 30 30 l 
St Jos Ry Lt Ht & Pr Ist 58s...1937|M N/_____- 103% 103%); 32); 103 105% | US Pipe & Fdy conv deb 3%s_.1946|M N/ 119 114% 119%] 119 
St Lawr & Adir Ist g 5s......- 1996/3 Ji_..... 89 89 1 85 92 U 8 Rubber Ist & ref 5s ser A_.1947|/3 J| 106%} 106% 107 89 

ee ONE Qiks. ative nc abdece 1996;A O]._.__- *75 79%\----|| 78 87 *Un Steel Works Corp 6 4s A..1951|J D/_._--- 28% 29 10 
St Louis Iron Mt & Southern— *Sec s f 6s series C__.__-_- 1951;3 Dj...--- oS. er eer 

*s$Riv & G Div Ist g 48...1933|M N/ 79 79 80 ] 67% 81 *Sink fund deb 6s ser A...1947/3 Jj..--.-- 28% 29 10 

*Certificates of deposit .........|----|.....- *76 80 |----j}/ 71 78 t*Universal Pipe & Rad deb 68.1936/J D| 44%/| 38 45%] 115 

Utah Lt & Trac Ist & ref 58._.1944);A QO} 104%/| 103% 104%/| 56 
t*St L Peor & N W Ist gu 58...1948/J J)... - 35% 35% 3 35 51% | Utah Power & Light Ist 5s_._..1944/F A] 10444| 104 104%; 59 
St L Rocky Mt & P 5s stpd...1955)J J) 84%) 84% 85 6 75 86 Util Power & _ — sedoce 1947|3 Di 73%! 73 74%) 5il 
¢°St L-Sap Fran pr lien 4s A...1950|)J J) 23%] 23% #£=25 153); 15% 26 Debenture 5s__.._........__. 1959|F Al 70%| 70% £74 121 

j Certificates of deposit ......--- sooo 23 21 23 61 14% 23% 

*Prior lien 5s series B-..-.--. 1950)J 3) 24%) 243% 25 13 174 27%4 | Vanadium Corp of Am conv 58.1941/A O| 89%) 87% 90 34 

*Certificates of deposit... ..- --- Sebels tence *20 22%\|----|} 15 25 | Vandalia cons g 4s series A__..1955}F Aj... - *105 ~wealetenl 

*Con M 4s series A... ... 1978|™" S| 21%] 21% $=+22%%] 235 14% 22% Cons s f 4s series B___....-. 1957|M Ni._.-.-- *105 ocontenum 

*Ctfs of deposit stamped. - - - - - ----| 18%] 18% 20 66/| 13} 20% | §*Vera Cruz & P Ist gu 4%s_.1934|/J J/-_----- <>, oer ee 
t*St L SW Ist 4s bond ctfs_._..1989}M NN; Qi) 90% 991%) 47 76% 91% $*July coupon off_........_..__- a SSeS *3 Pye mat 

2d g 4s inc bond ctfs...Nov 1989|J J] 64%] 64 65 22|;} 50 70% | *Vertientes Sugar 7s ctfs_____- 1942|\J Di____.. 14% 1417 38 

ist terminal & unifying 5s..1952/3 J| 58%] 57 59%! 80 39% rit, Virginia El & Pow 4s ser A_._..1955|M N/ 108 107% 108%) 38 

*Gen & ref g 5s ser A...-.-- 1990)J J/ 42%) 39% 42%} 236)) 28% 42 Va Iron Coal & Coke Ist g 5s..1949/M' S| 595%) 59% 59%) 2 
St Paul City Cable cons 5s....1937!3 Jj... . *101%% 102 |---.-!| 100% 102% | Va & Southwest Ist gu 48..... 2003'3 Ji..--.-- *105% 115 |---- 

uaranteed 5s.........-.-.- 1937 3 Jj_.___- CIES: scane ---- | 101% 102% ee We i ad aot 1958/\A O| 95%| 95% 96 28) 
St Paul & Duluth Ist con g 4s..1968/3 D)_____- Cle ects ----]} 105 105 Virginian Ry 3%s series A.._..1966|\M S| 104%; 104% 105 114 
t*St Paul E Gr Trk ist 4s_-.1947|3 Jj... _- *19 22 %/---- 17% 31 
7°St Paul & K C Sh L gu 4s.1941/F Aj_____. 17% 18%] 25 16% 27 } Wabash RR ist gold 5s__..-- 1939|\M N; 102%} 102 102%; 41 
St Paul Mion & Man 5s....-.. 1943\5J Ji) 104%| 104% 104%] 22/| 103 107% 9 TS aa 1939|F Aji 93 93 94 7 

Mont ext Ist gold 4s. ...-... 1937/3 Dj_____. 103 103 3}|} 102% 104% ist lien g term 4s__._...... 1954/3 Jij...--. *78 8454)... 

tPacific ext gu 4s (large)....1940)3 Jj..___. *106% 107%|----|| 104% 107% Det & Chic Ext Ist 5s_.....-. I941i9 Ji...... *102% aT, PAT 
St Paul Un Dep 5s guar.-.-..-.-.- 1972|3 J} 120%} 120 120%} 15!| 117% 124% Des Moines Div Ist g 48_...1939|)3 J| 76%| 76% 76% 3] 

Omaha Div Ist g 34s_...-.-. 1941/A O}_.-.-- a 75% i... 

SA & Ar Pass ist gu g 48_..-.-.- 1943)3 Ji 99%) 99% 100%] 110 89 100% Toledo & Chic Div g 48_...- 1941;\M Sj..---- 97% 97% 1 
San Antonio Pub Serv Ist 6s..1952|)3 J| 110%] 110% 110% 4|| 108 111% | ¢*Wabash Ry ref & gen 5%sA.1975|M S| 32%) 32% 334): 99 
Santa Fe Pres & Phen Ist 5s..1942/M $/______ Ss os aline .---|| 108% 114% *Certificates of deposit. ...___|..--|------ 33 33 13 
— Co guar 6 4s...-...--- 1946/5 Ji... *26 35 |----|| 34 62% *Ref & gen 5s series B__..--. 1976\F A; 31 31 324%| 67 
wee wenn ee ee wen ene = e- wonn|------] 27 27% ‘ 26 66 SUSTUIEIERSNS GF GEDOSIS . «cc cslvccabecices! cocen) O- csclouns 

Quer e856 series B...... 1946/A OO}... *28% 40 |j---- 28 66 *Ref & gen 44s series C_...1978/A 0; 30%} 30% 31%) 89 

Gtampeg..... ...2.ccsecece~os Se ee *26% 50 |-.---|| 27% 66 *Certificates of deposit a pata 1 _.--| 29%] 29% 29%] 3 
Scioto V & N E Ist gu 48..-.-.-- 1989|M Nit *106 119%/j--. 114% 120% *Ref & gen 5s series D_.-_-.-.- 1980;\A O| 31%} 30% 32%! 65 
§t*Seaboard Air Line Ist g 4s..1950/A Oj} _____. *14 16 %/---- 13 20% *Certificates of deposit... _- Rests MEEPS 30 30 2 

*Certificates of deposit - - - - --- ed ee *13%4 15%4/----|| 12% 19% | Walker (Hiram) G&W deb 4%s81945|----| 106 | 105% 106 | 100 

§*Gold 4s stamped__.....-.- 1950;A O}_____. *12%% 15%}--.-- 11% 21 

*Ctfs. of deposit stamped ----.- A O}__.... 13% 15%}---- 12% 21 Walworth Co Ist M 4s_....-.-- 1955|\A O;, 75%) 73% =%75%, 66 

*Adjustment 5s.......- Oct 1949|/F Aj_____. *4 4%]... 3% 68% 6s debentures...........__. 1955\A O}| 85 84 85 2 

§*Refun 9B. gedswopsice 1959jA O/}_____. 6 6 5% 10% | Warner Bros Pict deb 6s_.___. 1939/|M S| 94%! 94 96 55 

*Certificates of deposit... ~--- onto hi ccwee *45, 5%|---- 4% 9% | t©Warner-Quinland Co deb 68.1939/M S| 29%| 28% 31 43 

lst & cons 6s series A_.-..-.- 1945|M S| 8 7% 8%) 116 7% 13% | Warner Bros Co deb 6s_..__- 1941;M S/_._-_-- *59 61%4/_-.- 

*Certificates of deposit... ....}----/...... 63 7 4 6% 11% *Deposit receipts. ...........__}---- 57\%| 56 58\% 4 

§*Atl & Birm Ist g 4s._.-.-- 1933|M $/_____. 718% 20 |.... 134% 24% | Warren RR Ist ref gu g 3%8..2000|/F Alj-_-.--- *75 OP... dotan 
t*Seaboard All Fla 6s A ctfs..1935/A 0); 3%) 3% £4 19 3 7% | Washington Cent Ist gold 4s_.1948/Q M/_..-.-- 99 9944; 2 

*Series B certificates... ...- 1935)F Al 3%) 3% $336] 2|| 34 =%§6% | Wash Term ist gu 3s__.._-_- 1945|)F A/_.---- 108 6 per st pawn 

Ist 40-year guar 4s___...-.-.- 1945|F Al....--  Mepeltlipting:, Bios. 
Sharon Steel conv deb 434s..-.1951/M N|______ 10634 107%] 8|| 10536 109 | wash water bower stie.. <== le peta 11044 110%| 3 
Shell Union Oil deb 3}4s......1951/M 8S) 9754) 96 9734| 548]; 9434 9734 | Westchester Ltg 5s stpd gtd__.1950/J D}_.---- 124% 125 23 
Shinyetsu El Pow Ist 644s_...1952|J BD) 84%] 82 843s; 6]| 8144 88% | West Penn Power Ist 5s ser E.1963/M S| 122 | 121% 122 67 
*§Siemens & Halske s f 7s....1935)3 J/_._... 102% 102% lj} 59% 102% lst mtge 4s ser H.._____._- 1961/3 J} 108%} 108% 108% 9 
Pete pay ft yi page —— 44; - Zz _ = 45, a = 5436 Western Maryland Ist 4s_-.-_-- 1952|A ©} 101%] 100% 101% 91) 

m Corp co 8.--- r Bilin 1977|\J 3} 10744] 107 += 107% 

Sealy Ol dob an. ven tenia. 3 aaah sa-- -aauzlvaall 286 BMS | ean, a, i 

elly 4B. 22 ee weene 98 8 ‘ West N Y & Pa Ist g 5s_..-_-- 1937|5 Jj-.---- *102 ie 
Socony-Vacuum Oil 3 4s....-.-. 1950|A O' 105%! 104% 105% £32) 103% 106% Gen gold 4s... pres eee Te 1943/A O}___-.--. 109% 110 4 
Sou & Nor Ala cons gu g 58....1936)F A:_.....) _.... -..-. ----|| 100% 102% | sewestern Pac Ist 5s ser A._._.1946/M S| 34%) 34% 36 18 

Gen cons guar 50-year 5s....1963)A O/]______ CISRTE: canmele ---|| 114% 125 5s assented............___. 1946|....| 34%] 34% 35%] 17 
South Bell Tel & Tel Ist s f 58.1941/3 Jj_____- 107% 107% 5|} 1065 108% | western Union coll trust 58...19388|3 J} 105%} 105% 105% 2 
Southern Colo Power 6s A....1947/J Jj_____- 06% 106% 51} 102% 106% Funding & real est g 4%%s_..1950|M N/ 107%4| 107% 107%] 102 
So Pac coll 4s (Cent Pac coll).1949|/J Dj} 93 93% 94 66,;; 80% 95 ae Ee Sat nea 1936|F Al... --. 100 100 6 

Ist vr (Oregon Lines) A...1977|M 8S; 96% 4 97%) 113]| 87% 98% 25-year gold 58..........-- 1951/3 Di 106 105% 106%} 24 

ONS CIiddsccccedeesssuc 968)\M S| 914} 91% 92%4| 148]| 76% 93 |S oo ee gr aE abana 107%| 107% 108 56 

CRONE BIER ide. dic csccddind 1969|M N| 91%] 9134 91%] 203)| 77 92 | ewestphalia Un El Power 68..1953)J J|_.---- 24 2441 16 

ae ge ee ee 1981;|MN/ 9144] 91% 91%] 146)| 764% 91% | west Shore Ist 4s guar._..__. 13 Ji 92%! 91 92%| 33 

San Fran Term Ist 4s......1950/A O/} 114%] 113% 114%} 25)| 106% 118 Registered.............--. eons (ae ae *86% 88 |--.-. 

Whee LE Ry 4s D..1  @ aa PE. it omnes lead 
go Fas cat tt con ue Se-tga7/M M)----| 10534 1053] oll 30836 1903s | TR It come Heal Sl ican Bh ELL 2 
ac Coast Ist gu g 48......1937)4 J/......) -..-. ----- == 4 oe F Ai 100 100 100 76 
wpe RR ot ag guar nove ~ SJ J} 105%} 105 105% “109 99% 106% ae tr ene i a " " 
$ stamped.........--.- wee slewnn--| ----- ----- o---|| ---- _~--- | Whi w Mach deb 6s._..-- 1940|M N/..---- 100 100%; ill 
Southern Ry Ist cons g 5s....1994|/J 3] 104%4| 10434 104%| 98]| 9234 104% soWiekwire thang 1st 78.1935 

Devel & gen 4s series A....- 1956)A O}| 73% 72% 74%} 363 53 74 *Ctf dep Chase Nat Bank.--.. ge Pr 23 3% 24% 10 

Devel & gen 68.........-.-- 1956;A O} 90%| 90% 91%) 85 6834 91% *Ctfs for col & ref conv 78 A_1935|MN]| 23%| 23% 24%) 97 

Devel & gen 648. .....--.-.- 1956);A O| 93%) 93% 95 129}; 71% 95 Wilk & East Ist gu g 5s_____- 1942/3 D/__._.. 61 63%} 31 

Mem Div Ist g 5s......-..-. 1996;J J) 99%} 993%, 99% 2}; 85 99 Will & S F Ist gold 5s_.___._- 1938/3 Dj___--. 107 107 5 

St Louis Div list g 4s.....-- 1951;3 Ji} 89%} 885 89%] 26 78 89 Wilson & Co Ist M 4s series A.1955|J J| 101%] 101% 101%] 53 

Tenn reor lien g 5s...-.- 1938|M S$/_____. Be” 97}4 102% | winston-Salem S B Ist 4s._.__. 1960|J Ji_...-- 110% 111 9 

Mobile & Ohio coll tr 4s8....1938 M $ 78 77 78 57% 78% t*Wis Cent 50-yr lst gen 4s...1949 oe a ee 18 18% 31 
S'west Bell Tel 3}4s ser B....1964/J BD) 107%; 07% 107%; 20 aS,  * *Certificates of deposit.......|..-..|------ *173%% 18%].-.- 
t*Spokane Internat Ist g 58s...1955|J J} 20 18% £20 36]| 14% $*Sup & Dul div & term Ist 4s '36|M N/__---- 10% 11] i211 
Staley (A E) Mfg ist M 48....1946|/F Aj 105%| 105 105% 7}; 104% 106 $*Certificates of deposit. ___..|..-.|-.---- *9 ge ame 
Standard Oil N J deb 3}48s....1963|4 D| 99 8934 99 157}; 9834 90% ¢Wor & Conn East Ist 4%s_..1943|/3 J}... RES Rae: Riis 
Staten Island Ry Ist 44s.-.... 1943}3 Di... eae web all: éinae Youngstown Sheet & Tube— 

*Studebaker Corp conv deb 68.1945)5 J| 9734) 95 99%} 218)} 81% 117 lst mtge s f 5s ser B_....--- 1970|\A O|.._--- #105 6 ._..- Bia: 
Swift & Co lst M 3%s....-... 1950|M_ 5S! 106 105% 1 39}; 105 107% Conv deb 38.......---.-- 1951/F Al 114%] 110% 115% - 
Lcombiina 100 99 1 
Terr Cent 1st 6s A or B_.---- 1947/A O| 98 | 9756 981%] 36]| 7435 100% | 1t mises t dsserC es os 
Tenn Coal Iron & RR gen 5s..1951/J Jj_____. ORAS: « ae ----}} 120 124% 
Tenn Cop & Chem deb 6s B...1944|M 8S} 103%} 103% 103% 103 105 
Tenn Elec pi ed 7 = ey » we : Ps 100 oka’ 100%} 41 +. int 
Term Assn t st Rn.n dee Beidecnodh hae |: edece mabe ll 
lst cons gold 5s. . ..- ° bine | SY * apc *115 oe oe ia” 1189 e Cash sales transacted during the current week and not included in the yearly 
Gen refund s f g 48. ........ 1 5 J} 108%} 108% 109%] 27i| 105% 111% | range; 
Tesarkans & Ft . gu 55248 A..1950 : ~ Rd vate sts = Bad, 7 + i Ill. Cent. Ist 344s 1951, July 24, 1 bond at 108. 

exas Corp conv deb 5s.....-.- 16 32 32 transac uring current week. 

Tes & NO con gold Se.....-- 198ah7 3] 1065 |) 105 105 51} 9824 105 ne by Soa caveat wok n Under-therule sale only transaction 
Texas & Pac Ist gold 5s......-. 2000/3 D/ 12334] 12334 12334) 25)| 11734 126% | current week. § Negotiabiiity impaired by maturity. 

Gen & ref SM nnsand 1977/A O} 10434] 103% 10434] 46)| 98 10534 | os exchange rate of $4.8665 

Gen & ref 5s series C......- 1979|A O} 105 104 105%j| 62 97 105% 

Gen & ref 5s series D....... 1980}3 Dj} 105%} 105 105% 4\| 97 105 t Companies reported as being in bankruptcy, receivership, or reorganized 
Tex Pac Mo Pac Ter 54s A..1964/M S/_____. |” eglaabind ..-|} 105% 109% | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Third Ave Ry Ist ref 4s...... 3 Ji 70%| 69% 70% 57% 71% . rey ’s bid and asked price. No sales transacted during current week. * Bonds 

*Adj inc 58 tax-ex N Y..Jan 1960;A O} 38%/| 38% £39 108 22% 43 selling fla 


2 w= dave delivery sales transacted during ee current week and not included 


in the yearly range; 
No sales. 
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NOTICE—Cash and deferred delivery sales are disregarded in the 
regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a 
week beginning on Saturday last (July 18, 1936) an 
from the daily reports of the Curb Exchange itself, and is inten 











New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered: 


complete record of the transactions on the Ne 
d ending the present Friday (July 24, 
ded to include every security, 





July 25, 1936 


week's range, unless they are the only transactions of the week, and when selling outside of the 
No account is taken of such sales in computing the range for the year. 

w York Curb Exchange for the 
1936). It is compiled entirely 


whether stock or bond, in 






































Friday Sales Friday! Sales 
Last |Week's for Range Since Jan. 1 1936 STOCKS Last | Week's for Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High| Shares Low 7 High Par| Price Low Highi Shares Low High 
Aome Wire v t c com. ..20)------|----- -----] --*-2> 40 May| 46% Jan | British Amer Tobacco— 
Adams Millis 7% ist pf 100) - - - - -- 2102 % 105 99 6OCUJ 113% Mar Am dep rcts ord bearer £1] ------ 29% 29% 100} 28 Jan| 32% Feb 
Aero Supply Mfg cl A....*|------|---s-) --<--] -a°257 15 Jan} 24 June Am dep rets ord reg..£1| 2944) 294 29% 100} 28% Mar! 30} Mar 
eee | 4% 3% 4%] 3,000) 2% Apri 4% Mar Celanese Ltd— 
Agta Ansco com....1]------|----- -----] ------ 10% June} 15% Mar | _ Am deprcts ord reg..10s|------|----- -----| ---=- -| 2% May| 3% Jan 
Ainsworth Mtg Corp...-.10]------]---=-, --z:<-] ---z7- 44% May| 62% Feb | British Col Powcl A--.-- |e nnl-nens -2---] ---22- 28 Janj 29% Apr 
Investors com. ...-.-- 4 Oe 3% 3% 600} 2% June| 4% Mar | Brown Co6,% pref.-.--- 100} 10 9% 10 150) 7% May| 15% Jan 

Conv preferred - - - - - - - Aaa S&S 100} 27 Apri 35 #£¥Feb wn Fence & Wire B...*|------ 28 8628 100} 28 Jan} 34% Mar 

Wi hy eas Sa 1 1 300 % June} 1% Mar A preferred......*|------|---=- coscs] coccee 27% Apr} 31 £Mar 
Alabama Gt Southern...50] 61%} 57%4 61% 200] 37% Jan} 61% July _Sleaseas 8% 8% 600| 6% Jan| 10% Mar 
Ala Power $7 pref...-...- *| 82 79 8 §=682 600] 67% Feb| 833 July | Bruce (E L) Co-.-.-.-.--.-- S eee eee 9 June} 16% Mar 

$6 preferred... ...---- *| 72%] 69% 72% 310] 58 # £Febj 76 Feb | Bruck Silk Mills Ltd...-.- eee eee 12% July} 12% July 
Allegheny Steel 7% pref100} - - - - - - 116 116 10] 114 June] 116 July | Buckeye Pipe Line- -.- -- 50] 44 43 4 650} 39% Janj 50 Jan 
Allen Industries com - - -. - i} 23 22% 24%] 1,900} 19 Apr| 24% July | Buff Niag & East Pr pret25| ooe--- 254% 255%] 1,100] 2334 Apr) 25% July 
Alles & Fisher Inc com...*|------|----- -----] ------ 2% Apri 2 Apr $5 Ist preferred... .--. Ocoee 105 105% 250] 103 «Jan; 107}4 June 
Allied Internat] Invest...*|------|]----- -----] ------ % Jan| 1 Feb | Bulova Watch $3 pref..*| 68 64 68 200} 48 Jan} 68 July 

$3 conv pref_......--- , ee ees oe 15. Junel 17 June | Bunker Hill & Sullivan..10) 81% Sl = 83 725] 51% Janj 85 Mar 
Alliance Investment com. *|- - - --- 3 3 200} 2% Jan| 4% Feb | Bureo Inc com..-..-....-- See ee 1% Janj 3% Apr 
Allied Products cl A com 25} ------]-= woe cbsces snakes 21. Jan} 25% Feb | $3 convertible pret... .*|------|----- -----| ----"" 33% Janj 40 Feb 
Aluminum Co common...*| 13534] 131}4 136%] 2,250) 87 Jan} 152 Mar Ww 08... wnnnccccl*ooese|eerss, eosce] socee= 4 Jan % Apr 
6% preference... .-- joo] 118 | 117 118 750] 109 Jan} 12144 Apr | Burma Am dep rets._|------ 2% 2%) 100) 2) Mar, 3. Feb 
um a 174 17% 300] 15 Feb| 18 May | Butler Brothers. --..---- o| 9%] «934 «-1044] ~ 7,300) 754 Jan) 10% Mar 
Aluminum Ind com. .-.--.- es eee ee oe 9% Jan| 1334 Mar | Cable Elec Prod vtc--.-.-.- ’ K% 1,200 % Jan} 2% Mar 
Aluminum Ltd com... -.- - Ce 62% 63 400| 45 Jan| 75 #=Mar | Cables & Wireless Ltd— 

6% preferred - ...-.-- 100} - ----- 98% 98% 100} 87 1,jJan| 101 Mar Am dep rets A ord sh_£1|------|-**+s, -**27] “37707 1 May) 1% Jan 
American Beverage com. 1] ------ 2% 3 300} 2% Mar| 4% Jan | Am deprets B ord shs_£1|------ % = S16} += 3,000 July} %6 Feb 
American Book Co. ...100}------ 71 71 10} 70 June} 77% Jan Amer dep rets pref shs £1|------|-*--- -"*--| “-""7" 5 May 5% Jan 
American Capital— Calamba Sugar Estate. .20|------|----- ---+-] --""7 24% Janj| 32 Mar 

Class A com.......- 10c|------|-----. -----] ---:->- 4% Jan| 9 Feb | Canadian Car & Fdy Ltd— 

Common class B....10c} 1%) ‘1% 1% 300 %_¢ Jan} 2 #£¥Feb Preferred_...........25|------ 18% 18h 50] 14% Mar} 18% July 

$3 preferred. .......-- Hi csccafocees coca] socces 27 Jan} 36% Mar | Canadian Indus Alcohol A*| 6% 6% 7 600} 6% July} 12% Feb 

$5.50 prior pref. .....- Ceccwcakcccce cuca] covcse 86% Jan| 91% Feb B non-voting... .....-- «| 5% 5% 5% 200} 5% July}; 114 Jan 
Am Cities Pow & Lt— Canadian Marconi. - - -- - i} 15] .1% 1%] 1,500) 1% July] (2% Feb 

SE BR eo 95; 444] 43 44h 600] 43 July} 48% Jan | Capital City Products....*/------ 15% 15% 100} 15% June} 22 Mar 

ilo a 1) 6% 6% 7 3,600} 5% May| 9 Feb | Carib Syndicate....-... 25c\|------ 2% 700} 2% Jan| 4% Feb 
Amer Cyanamid class A.10|------|--z--, -z=77] 73427 31% Jan| 36% Mar | Carman & Co— 

Class B n-v.....-.-... 10] 35%4| 34% 3634] 15,900) 29% Jan} 40% Feb Convertible class A....*|------|]*°*2") 0*"a77] 7°" 777 16% Jan}; 21 Feb 
Amer Dist Tel N J com_..*|------|--=-:-, -=---] ---"37 115 Febj 118 Feb CE i catietiddcacdut + 3 3 3 400} 2 May} 5 Mar 

7% conv preferred... 100]------ 125% 125% 25] 116 «Jan| 126% July | Carnation Co com.----..- *| 25%) 25 26 600} 18% Jan} 2644 June 
Amer Equities Co com...1| _454| 434 4%] 600] 3% Janj 7 Feb | Carolina P & L $7 pref...® 00 | 100 102 170} 86 Jan} 102 July 
Amer Fork & Hoe Cocom*| 20%] 20% 20% 25) 19 Jan| 24% Feb $6 preferred__.__....- #]------|----- -----] ------ 75 Aprj| 90 Feb 
Amer Foreign Pow warr. -- 3% 3 3% 500; 3% May; 5 Feb | Carrier Corporation - . - - - «| 15%| 14% 16%| 33,100) 7% Apr) 16 July 
Amer Gas & Eleccom....*| 4454] .44 46%| 8,100} 33% Apr} 46 July | Castle (A M) & Co_-_... 10} 54% 53 544% 400 Apri 56% July 

oan ot ae #] 112%] 112% 113% 325] 108 © Jan| 114% July | Catatin Corp of Amer....1| 10% 9% 10%] 16,500) 9% July] 16% Mar 
American General Corp 10¢ 8% 8% 8%] 3,600} 7% Jan} 12 Feb | Celanese Corp of America 

$2 preferred. .......-- Beccoce 33% 33% 150} 30% Jan| 39% Jan 7% ist partic pref...100 102%} 102344 104 525} 99% May| 116% Jan 

$2.50 preferred....... i] 38 38 = 339 125} 38 Jan| 43% Mar 7% prior preferred...100| 11234} 112, 113 175) 10734 Feb] 116 Jan 
Amer Hard Rubber com_50! 36 35 36 300] 29 Apri 46 Jan | Celluloid Corp com-.--- 15'------ 9% 10 200] 934 July} 1655 Jan 
Amer Laundry Mach...20| 24 23% 24%, 1,200] 19% Jan| 27% Mar $7 div preferred_.____. tleennnn|eeeee o---0] ------ 31 May, 55 Jan 
Amer L & Tr com..-.-..- 95| 2434] 23344 24%] 3,800) 17% Jan 25% July Ist preferred__.......-. «| 87%) 87h 90 160} 8744 July} 102 Jan 

6% preferred. ......- Sv asent 28% 28% 300} 25% Feb! 30 Jan | Cent HudG& Evtec..._*|------ 16% 17 1,100} 14% Apr}; 17% Jan 
Amer Mfg Co com_..-.. 100} ------ 304% 30% 275] 14 Jan S087 July | Cent Maine Pow 7% pf 100|------|""s37, “3ai7 ecceee 68 Apr| 76 June 
Amer Maracaibo Co...-- 1 1\% 1 1%} 3,800 %6 Jan 1% Feb | CentP&L7% pret.___100)---=-- 73é& 73M 50| 42% Feb| 73% July 
Amer Meter Co......... ieee 26% 28%| 1,300] 18 Jan| 3934 Feb | Cent & South West Util..1| 274 234 254) 2,200) 13 Apri 3% Feb 
Amer Pneumatic Service. *|------|----- o<ée0] sccese 1% May 2% Jan | Cent States Elec com.-.--1 2% 2 2%| 10,000} 1% Jan 3% Feb 
Amer Potash & Chemical.*|------|-----. -----| 777277 21% Apr} 29 Feb 6% pref without warr100| 2534] 2434 26 450} 18% Jan| 31% Jan 
Am Superpower Corp com * 2% 2 3 19,200 2 Apr 4% Feb 7% preferred....__. 1909| 50 48% 51 1,325} 31% Jan} 54 Feb 

lst preferred.._......-. ee 92% 92% 100} 82 Jan| 99% Jan Conv preferred ____. 100|------|--22-, -2277] “327 20 Jan} 44 Feb 

Sie eage *| 48%] 484 52 1,200] 32 May| 63% Feb Conv pref opser’29..100| 27%4| 2534 27% 325} 17 May| 30% Feb 
Amer Thread Co pref....5]------ 4% 4%} 100) 4 June} 4% Feb | Centrifugal Pipe_---...- 4 4% 5 | 1,700) 2434 May| 6 Feb 
Anchor Post Fence - - -... *|-.---. 1% 1% 700} 1% Jan| 2% Jan | Charis Corporation... io| 1756) .17% 17 100} 16% May| 22 Jan 
Angostura Wupperman..1|------ 6 6% 600} 4% Jan| 7% June | Chesebrough Mfg--.--...25|--7--- 120% 120% 50} 105 May| 124% Mar 
‘Apex Elec Mfg Go com...*| 30. | 29 31 | 2,700] 13° Mar| 31 July | Chicago Flexible Shaft Co 5 49 8% 49%] 2,300) 38 Jan} 49% July 
Appalachian El Pow | Mesvces 110% 110% 40| 104% Jan| 110% July | Chicago Rivet & Mach-_--*|--<z---|"-337, “j9°7| ~~" a75 24 Janj| 34% Apr 
Arcturus Radio Tube-....1 1% 1% 1%] 1,000 % «(Jan 4 Feb | Chil REAR it 1 49 44% 49 375} 34% Jan} 59 #=£xMar 
Arkansas Nat Gascom...*| 6%| 6% 6%] 4,000] 3 Jan) 7% Mar Chief Consol Mining Co__1|---<+> K% 100 &% Janj| 1% May 

Common class A...... 6%| 6% 6%] 13,200} 3% Jan| 73% Mar | Cities Service com...---- +| 4 4 5 | 46,200i 3 Janj 7% Feb 

Preferred............ o| 9%! 8% 9%] 10,400) 7% Jan| 9% Mar “We hee iain «| 63%| 62% 64%] 3,500) 41% Jan) 66 June 
Arkansas P & L $7 pref...*|---~-- 92% 94 70 une Jan Preferred B_......__. «| 5%| 5% 6%] 1,000] 33 May] 6% Feb 
Art Metal Workscom....5| 9%| %% 10 400i} 9% Jan| 12% Apr erred BB________- +, 60 60 §=6«61 60] 40 June} 63 June 
Associated Elec Tedusarios! Cities Serv P & L $7 pref.*|----- al----- -----] ------ 42% Jan} 69 July 

Amer deposit rcts....£1|------ i318 300} 10% Jan| 13 July | _ 36 preferred.-_-.......- t]-e-ceclenee-  -2---] -+---- 43 May| 65% July 
Assoc Gas & Elec— City Auto Stamping. _-... «| 15%) 14% 15%] 7,800) 11 Jan| 19% Apr 

Common..........-..-.]-----:- 1% 1% 800; 1 Jani 2% Feb | Claude Neon Lights Inc_.1|---:--- Wig 1 1,300 % Jan 1% Feb 

(8 REE oR GRE 1% 1% 2 6,200, 1 Jan} 3% Feb | Cleve Elec Iilum com....*| 5 51 52 500; 41 May| 52% Jan 

preferred... .....-- a chides 12% 12% 6001 5% Jan| 14% Feb , Cleveland Tractor com--.* 10%} 10% 10% 900} 9% June} 16% Feb 

Option warrants... --.- \% a) 532] 5,800 132 Jan 532 July | Clinchfield Coal Corp_.100|---+>>|--"77, "77721 ~Tiao 3% Feb 6 Feb 

Laundries of Amer.*|------|----- -----] ------ % June % Feb | ClubAlum UtensilCo__..*| 1%| 14% Lh 1,100} 1% May; 3% Jan 

V t c common-..-.-..-. Becceccfocecs ccsce] oo-e-- 346 May is, Feb | Cockshutt Plow Co com_.*|------ 7 7 100} 7 May| 8% Apr 
Associates Investment Co *| 4734] 4336 48%] 1,650) 26% Jan 48% July | Cohn & Rosenberger. .--_. , ee ees or 7 #=%\July| 12 £=Mar 
Associated Rayon com...*|------ 2% 2% 200 1% Jan 3% Feb | Colon Oil Corpcom..-_._- Ghoesene 700 % July 4 Mar 
Atlanta Gas Light pref_100|------|---=-, -2--7] -77s27 92 Apr June | Colt’s Patent Fire Arms_25| 44%4| 4334 454] 1,700) 42 May 73 = Jan 
Atlantic Coast Fisheries..*| 10 9% 10%| 1,700] 8% June} 16% Jan | Columbia Gas & Elec— 

Atlantic Coast Line Co..50|------|--22- -2277] 777237 28 June} 38% Feb Conv 5% preferred..100| 10834] 10634 109%] 4,150) 93 Jan} 114 + Feb 
Atlas Corp common. .--. o--i3iZ| 13° ~13%4| 12,600] 11% May| 16% Feb | Columbia Oil&Gasnew..1| ,4 3% 4 | «3,400 Jan Mar 
$3 preference A.....-- ]-.-.-- 53% 54 s00} 51 £Jan| 55  $=|%jQJan | Columbia Pictures__-.---.- *| 4044] 73944 40% 50| 36 Mar) 45 # Jan 

“Sipe aaa s| 2% 2% 3%] 3,900) 2% July 4% Feb | Commonwealth Edison 100| 114% 114 «115 1,200} 97 Jan} 117 July 
Atlas Plywood Corp. ...- «| 93% 9% 10%] 1,200} 7% May; lil Jan | Commonwealth & Southern 
Austin Silver Mines... -.- 1 1% 1 1% ,600 1 July 1% June wewh........... 716 % %]} 20,300 4% Apr % Feb 
Automatic Products -- - - - 5|------ 9% 9% 300} 8% Apr} 11 Mar | Commonwealths Distrib.1|--;--- 14% 1% 100} 1% June} 1% May 
Automatic-Voting Mach.*| 8 8 8%} 900 May| 12% Jan | Community P&L $6 pref *| 30%| 30% 31 100} 13 Jan) 33 July 
Axton-Fisher Tobacco— Community Water Serv..* 1% 1% 2 1,000; 1% Janj 3% Mar 

Class A common....-. 10} 40%) 40 42% 190} 40 July| 55% Jan | Como Mines_.___....... 1 \% \ 4 [233,700 % July 1% Jan 
Babcock & Wilcox Co....*| 95 91 95 475} 70 Jan| 103. Mar | Compo Shoe Machinery..1| 14%} 1346 14%) }, 11% Jan} 16 Feb 
Baldwin Locomotive warr-|------ K% 2,000 Apr} 2% Feb | Connecticut Gas & Coke—} 

Baumann (L)&Co7 % pfd100|------|----- -----] ---z77 51 July| 70 #£¥Feb Secur $3 pref....__..- e]oc---e]-o--- -----] ------ 46% May| 49 #«Apr 
Bellanca Aircraft com ...-.1]------ 2% 2% 300} 2% Apr| 4% Jan | Consolidated Aircraft....1 1954} 1934 2034] 13,300] 14% July}; 23% Jan 
Bell Tel of Canada- -.-- SOM aceceloscon ‘ocseed wocese 142 Jan| 151. June | Consol Copper Mines_._.5| 4% 4% 65 | 11,300} 3% June} 6% Apr 
Bell Tel of Pa 6% % pf.100|------|----- -----] ------ 121 Jan} 123 May | ConsolGELPBaltcom.*| 92 91% 93 2,400} 84 Jan} 93 July 
Benson & Hedges com....*|------|----- -----] ------ 3% Feb 4% Jan 5% preferred A.__... 100|------|----- -----] ---=-- 113 Jan} 116 Mar 

Convertible pref. - - - - - ee Cee ee os 11% Mar| 14% Jan | Consol Min & Smelt....- a 55 56%| 1,225] 5334 July} 5734 May 
Bickfords Inc com....... i wasn 15 15% 300} 13% Jan} 19% Mar | Consol Retail Stores. --.-- Bacence 5% 6 500 3% May 6% Mar 

$2.50 conv pref. .-...-. @}..---- 38 38 50] 35% Janj| 40 June 8% preferred... -...- 100| 97 92% 97 120; 90 Jan| 105 Mar 
Black & Decker Mfg Co..*| 2044] 20% 21 900} 18% July} 30 Feb | Consol Royalty Oil. -.-- SER 2% 2%) 600i) 2 May) 3% Jan 
Bliss (2 W) & Cocom...*| 20. | 18% 20%| 5,600] 13% Jan} 27 Feb | ContG & £7% prior pt 100|------|----5) ---52) --"i99 88  Jan| 101% June 
Blue Ridge Corp com....1| 374 3% 3% 3,400] 2% Apr) 4% Feb | Continental Oil of Mex..-1/------ % % 100 % May| 2 Feb 

$3 opt conv pref. -.-.-.-- *| 45%) 45% 46 600} 43% June} 53 Jan | Continental Securities... *|------|-----, -2---] ---277 6% Jan; 10 Apr 
Blumenthal (8) & Co....*| 194} 17 19%} 1,500] 14% July} 254 Mar Cooper Bessemer com....*| 15% 14% 15% 800 9% Janj 19 Mar 
Bohack (H C) Co com..--.*|------ 5 5% 2501 5 July} 9% Mar $3 preferred A..._...- Rn a 4344 44% 700} 34 Jan| 49) Mar 

7% ist preferred....100} 35 35 35 30] 34 May} 50 Jan | Copper Range Co....... Radduud 8% 8% 800i} 6% Jan| 9 # «Apr 
Botany Consol Mills com.*|------|-----. -----] ---=7: y% Jan 1% Feb | Cord Corp.............5] 4%} 4% §& 4,700} 4% July 8 Mar 
TEN MND. ckanncvecee 4 3% 3% 200 3% July 6% Feb | Corroon & Reynolds— 

Borne-Scrymser Co...-.- 25).----- 15 15% 250} 12% Apr} 18 Feb IE a oo | ape 5% «+456 400 4% June 8 Feb 
Bower Roller Bearing....5| 23%] 2244 23%| 3,400] 20% May 29% Mar $6 preferred A.......- Retidsne 73% 73% 100} 65 Jan| 77% Feb 
Brazilian Tr Lt & Pow..-*|------ 12% 12% 100} 9% Jan| 15% Feb | Cosden Oil com-......-.-.- 1 2% 2 2%| 12,300) 13% Jan| 4% Feb 
Bridgeport Machine. - -..-. *| 19 16% 19 7,400] 13% Jan} 20% Apr NE ee 100} 11%} 11 12% é‘ 6% Jan} 17 Feb 

Preferred.......-..- WOO). cc cccdecnes § Secsed esecess 97. Mar| 97 #£x°Mar | Courtauld’s Ltd 
Brill Corp class B.....-- EP 2% 3 1,300 1% Jan 4% Feb Am dep rets ord reg...£1)------ 12 12% 500] 11% May] 15 Jan 

Cd cdlbumakasede * 4% 4% 5% 600 3 Jan 8% Feb | Cramp Ship & Engine. .100|------|----- ----s] 357377 June 2 Feb 

7% preferred. - .....100} ---- -- 36% 37 200} 29 Jan| 53% Feb | Crane Co com..--.-.-.--.- 95| 3234) 2934 3234] 12,800] 24 Apr 324% July 
Brillo Mfg Co com...-.- * 9% 8% 9%! 1,400 7 Apr 9% July Preferred..........- [Oe cose 132 132 25| 120% Jan, 134 July 

Clem Bis hisidios Jeeves ccc cckoneen!) sectal een cud 26% Mar| 29% Mar | Creole Petroleum. ----.-- 5| 24%| 23% 25%] 24,600) 19% Jan| 34% Feb 
British Amer Oil coup. -...*|------]----- -----] ---->> 16% Jan| 2744 Apr | Crocker Wheeler Elec....* 11%} 10% 11%] 2,000 9 Apr} 16 Feb 

Registered. ..-..-.------|------ 25% 25s 100 20% Jan| 2634 June | Croft Brewing Co--.-....-1 1346 % «=. 1346] + 4,800 "6 July 1% Feb 

Crowley Milner & Co ....*| 6% 6% 7 500} 5 May y 
Crown Cent Petroleum ..-.1 2 1% 62 3,600 1% Jan 
' 
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Volume 143 New York Curb Exchange—Continued—Page 2 555 | 
ai e-~bunieees —-———— | 
Friday Sales : 
STOCKS Last | Week's | Sor ‘for. | Range Since Jan. 1 1936 sTOCKS Last | Week's Rangel for | Range Since Jan. 1 1936 | 
ued) Sale of Prices (Continued) Sale of Prices Week ; 
Low High\ Shares| Low High Par| Price |Low  High| Shares| Low High | 
Crown Cork Internal A.. 15% 16%] 1,500) 11% Jan] 16% July | Great Atl & Pac Tea— 
Crown Drug Co com. ..25¢ 1,200} 4 J 5% Feb Non-vot com stock....*/...... 115 «116 70} 110% Marj] 130% Jan 
Ec, eevee seer esr i6 Pies] ita Ben | oc Morden Sapee----\90l gl "$a. "Saac| Yl “Baye Reel ‘38K dtp 
0 com vtc...* wopece eeééel cosume per..... 
martial 38 = 4i 800} 37% Feb| 42% Mar | Greenfield Tap & Die_...*| 6% 6% 7 1,1 6% July} 10% Feb 
4% posieeved a So Os 106 Mar! 109 +#«&>3Apr | Grocery Sts Prod com..25c}]....-.-.! nood wens bane 1% June} 3% Mar 
Cusi Mexican Mining... % el 2,300 1346 July 1% Apr | Guardian Investors......1]...... 346 1 300 % Jan 1 Feb 
Petroleum com... 9% 9% 100} 29 Marj 12 Apr | Gulf Oil a of ® 87%) 84 87%} 6,000} 72 Janj 98 Mar 
Davenport Hosiery Mills. 15 15% 200] 12 Jan| 16% Apr | Guif States Util $6 pref..*/......j/..... -.....] .--.-- 81 Apri 91 # Jan 
Dayton Rubber Mfg com. * 13 13% 900} 10% June; 14% Mar $5.50 preferred....... ,, SSE WereeetwEs. —— 76 =6Janj 86 July 
FA tak et ARR MR tase. peat. % Apr) 27 July | Hall Lamp Co.......... anid’ 634 6%) 1,800) 5% Jan) 8% Apr|} 
De Havill Aircraft Ltd— Handley Page Ltd— 
Dep nh... .adahisee mbedel moan 16% M 19} Mar Am dep rets pref...8 shj......|..... «....] -.--.. 7% Jani 8% Feb 
Mig 7% pret.100 68 68% 30 70 Mar | Hartford Electric Light.25|......)..... ..--.| -.---- Apr| 724 Mar 
Detroit Gray Iron Fdy 14% 16%] 8,200; 8% Jan} 16% July | Hartman Tobacco Co___.*/....-.- i% 1% 200; 1 Apri 2% Jan 
Derby Oil & Ref Corp com* 3% 4%] 3,300i 1% Jani 4% A Harvard Brewing Co... 1} 4 3% 44] 2,600) 3% Jan| 6% Mar 
(et A AR 64 69 225| 25% Mar oore J Hazeltine Corp..........*| 13%] 13% 14 700} 10% Jan| 14% Feb 
Detroit Gasket & Mfg com1 18 18%} 2,100] 16% June] 18% July | Hecla Mining Co_._.... 25) 11%) 11% 12 4,100} 11 July} 17% Jan 
pret ww_.......- 19% 19% 400} 19%% July} 21% June | Helena Rubenstein... _- Gloededeipedes sdadel cope 14% July} 3 #£«¥Feb 
Detroit Paper Prod... ... 8% 9%] 1,300] 8% Mar) 10% Apr | Heyden C pawccedicccocee @ 100} 42 June} 55 Jan 
Diamond Shoe Corp com.*}-...--]----- «----] ------ 15 May! 19 Apr | Hires (C E) Co cl A__.... itpceadel te 28 100} 21% Febj 28 #£=July 
Products... .. 18% 18% 700} 5% Mar June | Hollinger Consol GM....5 15 15 15%] 4,400} 13% Mar] 17% Jan 
Liq Corp...5 ieee 400} 11 jJanj 12% Jan | Holophane Co com_._....*|.....- 9 10 1,100} 6% June] 10 Feb 
Distillers Co Ltd— Holt (Henry) & Co it At inanaddiinessins diane seine 9% M 10 Feb 
Amer deposit rets....£1 25% 25% 600} 23% Mar} 26 June | Hormel (Geo A) & Co_...*/-..---]..--- -.-..] ------ 14% May| 22% Jan 
Doehler Die Casting... .- 32% 34] 3,900] 27% May| 35% Mar | Horn & Hardart__._____- eoocce| 35% 36 175| 29% Apr] 39% July 
Dominion Tar & Chem com *|---.--- 8 8 100; 8 July 8 July 7% preferred.....__. RE 108% 108% 20} 105 Jan} 110 Apr 
Dominion Steel & Coal B 25|.-----|----- «----] ------ 4% June 7% Fev | Hud Bay Min & Smelt_..*| 26 24 26 7,400; 22% Jani 28% Feb 
Douglas (W L) Shoe Co— Humble Oil & Ref_..__.. 67%| 66% 67%} 5,500) 57 June} 76% Mar 
7% preferred. ...... nn» o ciitintmen +. .salemdee smal 22 Jan| 25 Jan uylers of Delaware Inc— 
Dow Chemical.......... *| 114 113% 114 700| 294% Apr| 124% Mar OR A nisi nisowehi 6 6 54 300 %M 2% Feb 
Draper Corp............ “ 68 69 150} 65% Jan| 73% Jan 7% pref stamped___.100/.-.-.-- 12% 12% 100} 10% June} 40% Feb 
Driver Harris Co._..._. es c oat 26 26 100} 25 June} 39 #Jan 7% pret unstamped._100]------|.-.... -~.--.] ------ 13% June} 30 #£=Apr 
7% preferred......-. Eiccttadleowss wieeel enane 105% July} 110 Feb | Hydro Electric Securities_*|-.---- 7% 8 600i} 6 Jan| 9% Feb 
Dubilier Condenser Corp.1}------ 3 3% 700 % Jan| 6 Mar | Hygrade aE 5} 4 4 4%] 1,500) 2% Jan 7% Jan 
Duke Power Co___..... RES 74 74% 150; 66 Febj 80 Jan | Hygrade Sy! Corp..*| 39%| 37% 39% 850; 32 May; 40 Jan 
Durham Hosiery class B. .*}--- - -- % % 100 s July 1% Jan | Illinois P & L $6 pref_____ *| 52%) 49% 52%! 4,660) 36%4 Jan} 53% Feb 
Duval Texas Suplhur.._.* 5% 5% 6%! 7,500 5% July| 10% Jan 6% preferred....... 100} 51%] 51% 62 300] 38% Jan; 455 Feb 
Eagle Picher Lead_..__. 10}; 114%] 10% 11%] 3,800 7% Janj 15% Mar S A. Cecacddhonaess _ ome cote 52% Febj| 53% Feb 
East Gas & Fuel Assoo— Imperial Chem Industries 
CU 7% 74% 7%i 2,300 4 Jan} 11% Mar MERGE GORGES TEN. ...Bideccoddhawsos. gece] eoessa 9% Jan} 10 June 
4%™% prior preferred.100} 72 71 72 200; 59% Janj| 85 Jan | Imperial Oil (Can) coup..* 20%| 20% 21 2,800; 20 Jan| 24% Feb 
6% preferred_..._.. 00] 65%] 62% 65%] 1,550) 41% Janj 83 #£=Mar Pn c's bb imnckstieiminose 20% 20% 100} 20% Jan} 24% Feb 
Eastern Malleable Iron. 25 anaeal 23% 23% 25] 2344 July} 42% Feb | Imperial Tob of Canada. "5 eaecaclocccs soncal soccee 134 Apr} 14% Mar 
Eastern States Corp_.._. 2% 24% 2%! 2,400) 1% May 3% Jan | Imperial Tobacco of Great 
$6 preferred series B...*| 42%] 41% 42% 700} 23 Janj| 43 #£Jan Britain and Eretand....£1 ----| 39% 39% 300; 37 Mar) 39% Jan 
$7 preferred series A_._.*] 43%] 41% 43% 800] 24% Jan| 43% Jan | Indiana Pipe Line______10]------ 7% 7h 700; 5% Jan 94% Feb 
Easy Washing Mach “B”.*! 12%] 12% 13 2,300} 6% Jan| 14 June | Indiana Service 6% pret i00 254%) 24 25% 190} 10 Febj 27 July 
Economy Grocery Stores. *, ------ 15% 16% 150} 15% June] 23% Mar 7% preferred_...__. 100, 26%) 25% 27 30; 14 June} 27 # July 
Edison Bros Stores com..*| 62 59% 63 1,300] 36 Jan| 63 July | Ind’po-isP & L 64 %vt100 ecccesloaess cocce| cocccs 9234 Janj 99% July 
Eisler Electric Corp... 1 3% 3% 3%! 1,200) 2% Apr 4% Mar | Indian Ter Illum O 
Elec Bond & Share com_.5| 24%| 23% 25% 500} 15% Feb, 25% Mar Non-voting _ va posces 34% 3s 200; 3% Jan 6% Jan 
|S" sey capes: 77 78%} 1,300] 64% Apri 88 # £July - » Seer: ewe 3% 3% 100 3é& Jan' 6% Jan 
$6 preferred.._______. *| 87 863%, 8854] 5,100] 743% Jan| 884 July Industrial Finance— 
Elec Power Assoccom....1} 11%] 11% 11% 900} 9% Apr} 12. Mar V te common___...._. 1 1% 1% 1% 200} 1% Jan) 3% Jan 
et AMIR SNe gang 9% 9%] 3,300) 6% Apri 9% July 7% preferred__.____ emeddbithes _ pheand $¢eetk 9 May| 20% Jan 
Elec P & L 2d pref A.__.. *| 67 65 70% 375] 18% Jan) 7534 July Insurance Co of N Amer. 10} 74 73% 75 1,250} 69 Apr} 84 # Feb 
Option warrants........ 7M 7% «8 700 2 Jan 8% Mar | International Cigar Mach *|------|----- -----| ------ 29 Apr} 34 Jan 
Electric Shareholding— Internal Holding & Inv__*|------|----- -----| ------ 1% Apr} 3 Feb 
ei Prt: 7 7 7%! 1,000 5 May 9% Feb | Internal Hydro-Elec— 
$6 conv pref w w...... es 96 98 600} 88 May] 98 Jan Pref $3.50 series______ 50| 11%] 10 11%} 2,200 7 Apr} 14% Jan 
Elec Shovel Coal $4 pref_.*/------]----- -----] ------ 10 Jan} 2934 Feb | Intl Metal Indus A__.__- Penn nnnleeeee -----] ------ 53% Febj| 7% Jan 
Electrographie Corp com. 1] ------ 16 16% 400; 15 Jan| 19% Apr | Internal Mining Corp....1} 11 ll ll 1,500; 10% July} 14% Feb 
Elgin Nat Watch Co____15]------ 3844 38% 50} 3034 Jan} 38% July WD iii» <. moonsié 34); 3% 3 800} 3% June} 5% Feb/}) 
Empire District El 6% ..100] ------ 60% 60% 50] 42 Jan| 63% July | International Petroleum..*| 35%| 35% 36 5,100} 33344 Jan| 39% Apr 
Empire Gas& FuelCo— {| j|§ i i. | ..f ..- . | .. .. | . Segistered..... 2... Jenn nceleeee-  o----] ------ 36 July}; 38% Feb 
6% preferred...... Sios ome 62 62 125} 43 Jani 65 #$ =July | International Products... 4% 4% 4% 400 3% May 7% Jan 
64% preferred__._. SE ectisiptkna tsiede ewan 44 Jan| 64% July 6% preferred._...__ BDhccceccoeccs cocce] coccce 64 Jan Jan 
7% preferred....__. 100| 63 62% 63 250] 43% Jan} 65% Feb | Internat! Safety Razor B_*|------ 1% 1h 200 % July} 2é Jan 
8% age gas 66% 66% 150] 47 68 July | Internat’! Utility— 
Empire Power Part Stk..*/------|----- -----] ------ 21 Jan| 25% June SE MA sdetehendehe ae Pleccceclecccs coccel] cccccs 4 Jan| 14% Feb 
Emsco Derrick & Equip..5| 1944} 19% 19% 200] 15 Jan| 21% Apr & eae eae 1 1\% 1% 1%; 2,160 %6 Jan 24% Feb 
Equity Corp com. .... 2 1% 2%] 6,500 1% July 3% Feb $7 prior prefrred___..-. Plececceleccccs cccen| coccee June June 
Eureka Pipe Line__.... | Pat 39 40 150; 38% July| 44 Feb OITONES. onc cccccccccfeeceeeioecce coves] cocces % Jan 346 Jan 
European Electric Corp— Now Warrants... .......lecoceenlecess cosce] coeess 356 Jan 4% Feb 
Option warrants._....._/------ ly ly 900 Si6 Jan 3% Feb | International Vitamin__-_-_1|------ 6% 7 600} 6 June} 9% Apr 
Evans Wallower Lead... *|------ % % 100 % Jan| 1% Feb | Interstate Hos Mills____. Mececes 29% 30% 200} 27% Feb) 32 Jan 
jn >, Miinnsnasicdhees eben acai 5 Janj| 21 Feb | Interstate Power $7 pref.*| 25 24% 25% 450; 20 May! 33% Mar 
Ex-cell-O Air & eR 3] 19%] 16% 20%] 11,900} 14% Apri 23% Jan | Investors Royalty... _-.- 1 4 % % 800 4% May % May 
Fairchild Aviation Pore 1 7% 6% 7% 1,600) 63 June ety: Jan | Iron Cap Copper com_._.10/------|----- -----] ------ % Jan 1% Feb 
Oe Sees 1 7H 6% 7% 4,100 4% Jan 7 J Iron Fireman Mfg vt c..10|------| 27% 27% 650} 23% May| 31% Feb 
Fanny Femina, tg joan oh 15% 15% 600} 13% Jan} 16% Feb | Irving Air Chute_____ ~~ 21 20% 22% 800; 15 Jan| 26% Mar 
Fansteel Metallurgical... 12%} 12 13% 700; 12 May] 17 Jan | Italian Superpower A_...*/-- 14% «1x 900 % May 1% Feb 
Fed Mfg Co com..... Cincscespincaes capeel cocnhh 23% June} 31% Jan Ww Bn onc cece ccc cfeocecelescce ccces] coccce \% Apr % Feb 
Ferro Enamel Corp com..*| 36 33% 36 1,600' 28% Jan} 40% Mar | Jersey Central Pow & Lt— 
nt A ee Bn hi atne * abbobl ooantii 19 May| 21% July 544% preferred... . 100} 85%; 85 85% 225; 70% Jan} 86% June 
Fidelio Brewery___...... Ihe Nie %1i 61.000 % J 1% Feb 6% preferred....... 100} 89 89 91% 150] 76 Jan| 93 May 
Association (Phila) .10}]--- -- - 74% 75% 320} 74% July| 89 Feb | 7¢% preferred.__..._. ae 98% 99 ; 60; 86 May] 102% June 
First National S Jonas & Naumburg...2.50} 4 3% 4%] 5,100 1% Janj 4% July 
7% ist preferred... 100} ------ 113% 113% 20] 112 Apr| 117 Jan | Jones & Laughlin Steel_100} 34%) 32 3434; 1,050) 30 Janj 44 Apr 
Fisk Rubber Corp....... 1 6% 7] 13,600 4% Apr 9 Feb | Kansas City Pub Service— 
$6 he ilar 100} ------ 58% 58% 425, 46 Mayi 70 Feb Common vt c_........ Mucesee % K% 400 \% Mar 1% Mar 
Flintkote Co common....*| 36%] 35% 37%] 16,100) 32% July}; 45 Apr V tc preferred A_____. + Séi 4% 5% 900: 1% Janj| 6% Mar 
Florida P & L $7 pref....*}| 5lk{| 51% 52% 40% May; 60 Feb | Kansas G & E7% pref_100 
Ford Motor Co Ltd— Ken-Rad Tube p A* 134 
Am dep rets ord reg__£1 7% 7% 7%] 4,500) 73% May 9 Feb | Kingsbury Breweries -_... 1 2 
Ford Motor of Can cl A..* 194%} 19% 20%] 1,800} 19 J 28% Feb | Kings County Lighting— 
EA a, AE § 24 25 100} 22% June} 32 Feb 7% erred B_.._. 100 
} Ford Motor of France— 5% preferred D-_.-... 100 
American dep rets... 100} ---- -- 2% 2% 200 2% July 4% Feb ton Products...... : 
Fort Worth Stk Yds Co__*}------]----- ia obliaooee Jan} 30 Jan | Kirby Petroleum__.____. 
Froedtert Grain & Malt— Kirkland Lake G M Ltd. 
Conv preferred__..... 15} 17%] 17% 17% 800; 16 Jan| 19 #$Mar | Klein (Emil)_........... 
Alloys Co....... 2% 2% 2%] 1,400 2% Jan 4% Feb Rubber... ..._- io 
Gen Electric Co Ltd— Knott Corp common... | 
Am dep rets ord reg..£1) 21%] 20% 21%] 41,300} 18% Janj| 21344 July | Koppers Gas & Coke Co— 
Gen Fireproofing com....*| 17%] 17 17%} 1,700} 12% Jan] 18% Jan 6% preferred......- - 
Gen Gas & Electi[co— Kreuger Brewing... ~~ 
$6 conv pref B._.......*/---.--- 42 47 350; 13 J 4914 May | Lackawanna RR of NJ ii 
Gen Investment com_.-... 1 seaces iy 41% 200 % May 2 Feb | Lake Shore Mines Ltd. _.1 
om conv yen class B....*/}--.---- 44 44 300; 40 Apri 49 May | Lakey Foundry & Mach..1 
REE aaa Ps CSS * 200 ‘46 Jan 556 July | Lane Bryant 7% pref_.100 
Gen Outdoor Adv 6% pfl100| 84 84 85 50; 71 June] 85% July at United Bak— 
Gen Pub Serv $6 pref_... 78Mi 78 78% 80] 67 Jan| 8134 Feb SN dh acti dihine mn aindichinasinia 1 
a See ClO GR. . On cc cslaééwoienecel cucees 1 Jan 2% Jan | Lefcourt Realty com... .. * 
General Telephone com.20 18%} 18% 19%] 11,000] 123% Jani 19% July Pe icse ckntmocda 
$3 convertible pref__...*}..-- -- 50% 50% 500} 47 Jan| 5244 Mar | Lehigh Coal & Nav.....- 5 
General Tire & Rubber 35 73%] 73% 77% 500} 68% June] 93 Jan | Leonard Oil Develop... ._20 
6% preferred A..... Eiecons 95 97 %4 130] 85 Apr} 102 Jan | Lerner Stores 64% pref100 
Georgia Power $6 pref_..*}..--.-- 89 89% 125} 79% Apri 90% Feb | Lion Oil Development...* 
$5 preferred . nak cos Tptiimtitcines seceshidmeoda 68% Apri 73 Jan | Lit Brothers com........ * 
Gilbert (A C) com....... Tiindeadle wtiee).iaineel ditbeaie 5 Apr 854 Feb | Loblaw Groceterias cl A_.* 
lind bien edt meek , rr: 40 41 20; 40 July} 465 Feb C ie exllineseadi, co echihiciniitetaied 
Glen Alden Coal. ........ *| 14% 14% 15 4,700} 13% Apr} 18% Feb | Lockheed Air Corp...... 1 
Globe Underwriters... ..-. Tltits oe iis Onin piincel wdmatt 2% Jan 344 Feb I, os: ddecihi ew ediidietan dk 
Godchaux Sugars class A.*]......]..... ...-.] ....--.- 24 Jan| 39% Mar | Lone Star Gas Corp...... * 
no dntiecamntisod 18%} 18 18%} 1,000 8 Jan}; 18% July | Long Island Ltg— 
Goldfield Consol Mines.10]-...... \% ¥%l «1,600 % Jan 5i6 Feb OCMEGROR « cuisiipééccces ° 
Gorham Inc class A com.*j]......}..... ...-.] -.--.-- 2% Jan 4% Feb 7% preferred....... 100 
$3 ME ticukiimedd _, Rae 20 20 100} 1834 June} 254 Feb Preferred class B....100 
Gorham Mfg Co— Loudon Packing......... . 
V t c agreement extended] ......j..... ...-.] ..---- 16% May} 21% Jan | Louisiana Land & Explor.1 
Grand National Films Inc 1 2% 2% =2%] 20,500 2% July 4 June | Louisiana L P & L Co— 
Dn within 'e telntline we % 5% 1%] 30,600 % July 1% July $6 preferred.......... . 
Grand Rapids Varnish...*/....-.. 13% 14% 900; 10 Jani; 16 Apr | Lucky Tiger Comb G M.10 
Gray Telep Pay mation a | 17% 18% 300} 17 #£x°\July| 32% Jan | Lynch Corp common... 5 
Mangel Stores Corp...-.. * 
6%% pref w w_....- 100 
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Pridea) Sales 
STOCKS Last | Week's ie ‘for. | Range Since Jan. 1 1936 sTOCKS Last Wee's Range| for Range Since Jan. 1 1936 
(Continued) Sale of (Continued) Sale of Prices Week —— 
Price |\Low High saree | Low High Par| Price |\Low High High 
Mapes Consol Mfg.....- escsdulunghs hee det baeebe 24% Jan] 27 Feb | Oldetyme Distillers... ... 1} 6% 64% 6% May 
Marconi Internat n" Outboard Motors B com..* 2% 1% 2% Mar 
receipts. £1)... .-.. 8% 8% 200 7% July 9 Jan Class A conv pref....- *| 15%] 15 15% Mar 
Margay Oil Corp........*}.----- 18 18 100]; 12 June} 224% Mar | Overseas anna meme ge 6% 6% 6% Jan 
Marion Steam Shoval....* 7% 7% 8% 2,000 5 Apr s Jan | Pacific Eastern Corp..... 45% 4% 4% Feb 
Masonite Corp common. .*/.-.. . -- 95 98 1,250] 62 Jan! 100% Mar | PacificG & E 6% ist pf.25| 32%] 32% 32% July 
Mass Util Assoc vtec....1} 2%] 2% 2% 300} 1% Jan| 4 °° &# ¥Feb 544% ist preferred...25/......]..... ..... May 
Massey-Harris common..*| 4%) 4% 5 1,600; 4% July| 7% Jan | Pacific Ltg $6 pref.......*/...... 106 34 106% June 
Mayflower Associates ....*|-..-.- -- 52% 52% 50; 50 June} 64 °&Apr | Pacific P & L 7% pref..100}_..... 89 8689 July 
May yy A Mills— Pacific Public Service. ...* 8 7% #68 July 
a et eee eee 42 Feb] 49 May $1.30 Ist preferred...-*/....../..-.. ...-- June 
McCord Rad & Mfg B...*} 10 9% 10%] 1,300 8% Jan] 13 Apr | Pacific Tin spec stock. -..* 39% 41 Jan 
MeWilliams Dredging....*| 85 85 87% 600} 59 Jan} 8914 July | Page-Hersey Tubes Ltd..*/......]..... ..... June 
Mead Johnson & Co..... *| 101%] 101% 103 600} 79 105% Mar | Pan Amer Airways...-.- 10} 57%| 56% 57% F 
Memphis Nat Gas com..5j]......}..... -..--] ...... 5% Jani 8% Apr | Pantepec Oilof Venez....1) 5% 5% 5% May 
Memphis P & L 7% pref..*]......]..... -~-..-] -..... 76 =6(Apri 8214 Mar | Paramount Motor. -..-.-.-.- lj} 4% 4% 4% Mar 
Mercantile Stores com...*}-....-.-. 34 35 1,200} 20 Jani 35 june | Patchogue Plymouth....*/_..... 47% 47% Feb 
7% preferred. .....- es EO PRT ere 8944 Feb] 991% june | Pender ) Grocery A..-*}_..... 30% 30% Jan 
Merchants & MfgclA...1] 7 6% 7h] 1,200} 5% Apri 8 Jan Olats B...ccccccccce “Joncedeieesce cccoce Mar 
Participating preferred.*} 29 29 #30 100} 27 May! 31% Mar | Peninsular Telep com....*}_.._..]..... aoodn Mar 
Merritt Chapman & Scott *}-.-.-.-- 7% «7h 500}; 3% Jan] 10% Apr MINCE. ccecccccceMcccedclessee ances Mar 
64% A preferred - . . 100 Svbeasehctcoe coswel éoenne 40 Jan}; 62 #£«®Apr | Penn Mex Fuel Co...-.-.- , See 64% 6% Jan 
PE Ti casenee Poohscdfesece .csbdel oesubn 5:6 Jan % Feb | Pennroad Corp v t c----- 1} 5%) 4% 5% Feb 
Metrop Edison $6 = Spee osseee 101 101% 75; 100% Apr] 192° Feb | Penn Cent L& P $5 pref.-*/_.._- Jee Le June 
Mexico-Ohio Oil__....-- isccuclenoed nopuelt cabbie 1% Jan} 4% Mar 2.80 preferred... .-.--- . SES LA Es July 
Michigan Gas & Oil. ...-- . 3% 3% 64 3,200 1 Jan 4% Mar | Pa Gas & Elec class A....*| 18 17% 18 Apr 
M Sugar Co...-.-.- Mokbond 1% 1% 100 15i6 Jan 1% Feb | PaPr & Lt $7 pref...-.-.-- *| 110%] 109% 110% Apr 
= FE 6 6 100} 5% Jan 6 Jan preferred. _.......- ng REE 106% 107 June 
Middle States Petrol— Penn Balt Mfg Co.-.-..-. 50] 129%] 12244 129% Mar 
Class A v t C........-- _, TEE 3% «O44 1,400; 23% July} 6 jan | Pennsylvania Bugar WOME incites sense Mar 
Class B v t c__.....--- “| 14%] 1% 41! 1,300 "yg Jani 25, Feb | Penn Traffic Co_---.-- Pi cnusdsiuusiie. weaken May 
Midland Oil ee Pa Water & Power Co..-.-*/]______ 97% 98% July 
conv pref_........- TEccqoccaicnces sengilcned ion 10% Jani 13 #¥Feb | Pepperell Mfg Co.--.-- 100} 72 72 8674 July 
Midland Steel Prod...-..- *| 24 23% 24%] 1,000] 19 Jan; 281%, Apr | Perfect Circle Co..-.---- ~ REE +. 36% 37 Jan 
SOND CIOL. cosscos iisowas 44 52% 500} 39% July} 521% July | Philadelphia Co com----- - baer 16% 17 Jan 
Mining Corp of Can----. “anvoctichbeas aeeadh évenne 1% May} 3 Jan | Phila Elec Co $5 pref..-.*/__.__. 113% 1134 Feb 
Minnesota Mining & Mfg.*| 31%] 30% 32 525] 22 Jani 331%, Mar | Phila El Pow 8% pref.--25]_ 2. fee Ll Mar 
Minn Pow & Lt 7% pt.100]-.....}--.-. .....} -..--- 91% Jan; 91 Jan | Phillips Packing Co--..-.--. Tonnes 10% il Apr 
Miss River Pow 6% pt. 100 eee 114 115 110} 109 Jani 115 July | Phoenix Securities— 
Mock Judson Voehringer.*} - - _ __- 27% 28% 15% Jan] 2914 Apr COIR. .nccccgecces 1} 6%1 6% 7 Apr 
Moh & Hud Pow Ist pret..° 101 94 101 1,825} 81 Jani 101i July $3 conv pref ser A...-10) 38%] 38% 38% Feb 
2d preferred_.......-- 90 79 = «90 1,000} 41 Jani 90 July | Pie Bakeries Inc com-..--*] 144] 13% 14% July 
Molybdenum Corp--.---- 7% 7 734} 5,200] 6% July} 131% Feb 7% preferred. -_.-..-- BRIBE gE io « June 
Monroe Loan Society clA* 4% 4 4% 900 34% July] 75 May Piedmont hy de (a. ee ong ona Jan 
Montana-Dakota Util..10/......]..... .....] -....- 154% July} 20 june | Pierce Governor com..-.-- *] 13%] 13% 13% Feb 
Montgomery Ward A....*/....-. 154% 155% 30] 142 Jan} 155% July | Pines Winterfront Co-.--5/______ 3 3 Mar 
Montreal Lt Ht & Pow...*/_..... 31% 31% 100} 30 May] 34 Feb | Pioneer Gold Mines Ltd-..1 8% 8% 8% Jan 
Moody's Invest Service..*]......J-.... .....} ...... 35 Feb] 40 Apr | Pitney-Bowes Postage 
BEOOTO CUS TAG COM cce ecccccdeccce ccoucs staccd 28 Jan} 381% June Meter. ~<--- 854 8% 8% Jan 
Preferred A._.....-- Tiivenddisewes  osahih sacuiil 149 June] 150° Apr | Pitts Bessem & L E RR-50|___* 40 40 July 
Moore (Tom) Distillery--1; 7%] 7% 8 1,400; 7% July! 10% May | Pittsburgh Forgings.-.---1) 11%] 10% 11% Feb 
Mtge Bank of Col Am shs.*/.....-/.-....  ....] -...-- 4 Apr 4% June | Pittsburgh & Lake Erie.50| g5%/ 82% 85% July 
Mountain Producers -_...10 5% 5% 1,400 5 Jan S Feb | Pittsburgh Plate Glass.-25) 131%] 124% 131\% Apr 
Mountain Sts Tel & Tel.100/_.....]...-.  -.--] -....- 138 Apri 150 #£=¥Feb | Pleasant Valley Wine Co- i vipddiinene  eoned cooekh Jan 
Mueller Brass Cocom....1]| 34 34 35%} 6,300] 2334 Apr] 3514 Feb | Plough Inc._....---.---*}_____. 18% 19% June 
Nachman-Springfilled....*}....-.- 13% 13% 100] 114 Jan) 15% Mar | Potrero Sugar com------ 5 5% 5% «25% Jan 
Nat Auto Fibre A vt c...*/_....- 37 37% 500} 35 Apr} 47 #14Mar | Powdrell & Alexander...-*/ 9 of... .....] -...-- June 
National Baking Co com.1}__._._}..... ..___] -_._-- 1% Feb} 6 june New common. ..-.-.---- ~ 8% 9% July 
Nat Bellas Hess com-..-.- 1 2% 2% 2%! 8,600 1% Jan 2% Jan | Power Corp of Cancom..*| 13%] 13 13% Feb 
Nat Bond & Share Corp..*}]_____- 49 49% 300} 4244 May! 49%, Mar | Pratt & Lambert Co--.-- , APOE 30% 32 Jan 
National Candy Co com..*]...-._}.....  ...-.] -.--.- 13 Jani; 1414 May | Premier Gold Mining----1] 2%) 2% 2% Mar 
National Fuel Gas. -.....- *| 18%] 18% 19 2,600} 17% May] 923 Jan | Prentice-Hall Inc......262 7]. leccce cocce] coccce July 
National Gypsum cl A...5) 48%] 48% 50% 800} 45% June] 57 Apr | Pressed Metals of Amer.-_*}______ 25% 25% Apr 
'| National Investors com-..1 1% 1% 41% 500 15% June 4% Feb RIGS... . ccdcccccsscese 4% + ¥% July 
$5.50 preferred. .....-. Phidiviedbabea stsind ectibe 60 May! 89 #¥Feb | Producers Royalty.-..-..- «RG | | Feb 
EE ES Sa 74 a4 900 5% June 1% Apr | Propper McCallum Hos’y */______ X% 716 Feb 
Nat Leather common....*/]______ 1y% 1% 100 1% Jan 2 Jan | Prosperity Co class B....*| 12% 9 12% July 
Nat Mig & Stores com...*/______ 3% 3% 100 2 Jan 5 Feb | Providence Gas......--- < ES ES a: Beg June 
National P & L $6 pref...*| 88 86% 90%} 2,050} 74% May| 90% July | Prudential Investors-.--- ° 9% 9% 10% Feb 
National Refining com ..25 eee eee Pee ek 54% Jan 84 Mar $6 preferred_._...-.--.- jp Baars OE aR PEE ee Mar 
Nat Rubber Mach. -....--. 5 4% 5%] 6,800] 3% June 8% Feb | Pub Gar Co of Colo— 
Nat Service common. --... i Sateen % 36] 1,200 Jan Feb 6% ist preferred....100).....j..... .....] --.--- May 
CO Se PE ee Becccombsssse sbstel cacden 96 Jan| 254 Feb 7% ist preferred. ..- 100 all 109 109 July 
National Steel Car Ltd...*]......].....  .....] -...-- 12% May! 17 Jan | Pub Serv of Indiana $7 pt.” 57%} 57 57% July 
National Sugar Refining..*}| 28 27% 28% 800} 23 Jani 30 Apr $6 preferred.....----.- 27 27 29% July 
Nat Tea Co 544% pref..10}__.___.|...° _..- | _____. 8% Feb| 9 Jan | Pub Service of Okla— 
National Transit....12.50] 11%] 11% 11% 800 9% June] 15% Feb ae See ee ce 8 June 
Nat Union Radio Corp..-1 ices aie % Wig 96 July 2 Feb ee 2 f | 6 66 OE A Feb 
oo eh ae a, ee eek Pees % Jani 3% Jan | Pub Util Secur $7 pref..--*]. 2.0}... 11] eee. July 
Nebraska Power 7% pf. 100 cn einmielieiniheet . ighinait waellael 111% Mari 113 Apr | Puget Sound P & L— 
Nehi Corp common.-...-_-. 9% 9% 9% 400 44% Jan 9% July $5 preferred......-.--- *| 84 84 84% July 
Neisner Bros 7% pret. 100 Sawootibdmask: hebatlt cela 110% Jan} 115 Apr $6 preferred......-..- *! 40 39% 4i1 July 
Nelson (Herman) Corp...5]____-- 12% 12% 200 2% July] 19 Feb | Pyle-National Co...-..-.- RR aly es Pe Apr 
Neptune Meter class A...*}__.__- 10% 10% 400 9 May! 16 Feb | Pyrene Manufacturing - -10 ARDS £ 6 7 Mar 
Nestle-Le Mur Co cl A...*}_____- 2% 2% 100 2% July 4 Feb | Quaker Oats com-...-.---*]_.___. 123% 124% Jan 
Nev Calif Elec com_...100}_____. 244% 24% 20} 11 #£Jan}| 244% July 6% preferred-_..---- i00 wmenchibdece esccel coossa Apr 
7% preferred....... | ees 92% 92% 25] 74 Mar, 93% July ebec Power Co..-...-- «Napa 16 16% Feb 
New Bradford Oil_.....- 3 3 3% 600 2% Jan 4% Feb | Ry & Light Securcom.-.-..*| 22%] 22% 22% July 
New England T & T Co 100]_.._..}..... —..__] -..--- 123 Apter i236 406 « Mar i Ry & Util Invest 6) A. .cch cc leccce  coccal cocces Jan 
New Jersey Zinc....... 25} 78%] 78% 79% 900; 6944 Jan}; 9234 Mar | Rainbow Luminous Prod— 
New Mex & Ariz Land_..1]/_____- 3% 3% 100} 1% Jan} 65% Feb Class A....22--ccccce . ly % Feb 
et mes Se Ge ee ee 6% Apr} 10 June las DB. ccctdcdadacce << SPSS 36 0= li Feb 
Newmont Mining Corp.10]_____-. 864% 90%] 5,200] 74% Janj| 96 Jan | Raymond Concrete Pile— 
New Process common. ...*}_____- 25% 25% 100} 23% June} 26% July COGAMOR.. .ccaecceeses Inccccolecses coccel socces Apr 
N Y Auction Co com.-..-.. ER a es re . 2% Feb 3% July $3 conv preferred...-.-*]_..... 30 35% Feb 
N Y Merchandise. _..- -- *! 237 37 48 400; 36 Jan} 52 Feb | Raytheon Mfg v t oe 5 5 5 June 
N Y & Honduras Rosario 10} _____- 27 29 250} 26% June} 38 Jan | Red Bank Oil Co_....... 8% 8% 9 Mar 
N Y Pr & Lt 7% pret__100] 112%] 111% 112% 20; 105 Jan} 112% July | Reed Roller Bit Co.-.-.-- *} 24 23% 24% Apr 
$6 preferred.......... 104%} 104% 105 100; 9634 Jan] 105 July | Reeves (Daniel) com...-*}) 6%] 6% 6% Mar 
N Y Shipbuilding Corp— Reiter-Foster Oil......-.- ° 6 le 4% Mar 
Founders shares.......1}..._ - 7% «8 400 6% May! 11% Jan | Reliable Stores com....-- ,, SRE 16% 16% Feb 
WY Steam Oorp com....*]......i..... ...../ .<.... 145g Apri 20% Jan | Reybarn Co Inc... .-..--- «Re 54% 5% Apr 
N Y Telep 644% pref..100}_____- 122 125 125) 116% Jani 125 July | Reynolds Investing...... 1 2% 2% 2% Mar 
Se Sivbtvockabéod TE: 4% 4% 100 4 Jan 6 Feb | Rice Stix Dry Goods...-.- ° 8 54 8% 9 Jan 
N Y Wat Serv 6% pref_100}_____. a56 4«=— a8 430} 5344 June] 75% Feb | Richfield Oil pref._..-.- 25 1% 1% 1% Jan 
Niagara Hudson Power— Richmond Rad com..-.-- Tinskteaete  cuatedl weieisalll Mar 
PRU ies conccbe 15} 15%] 13% 15%] 78,300 7% Apri 15% July | Rochester Gas & Elec Corp 
Class A opt warr......- M6 %&% 7461 2,200 Sig May 544 May OF preterred £eF D4. 1G cccccleccce ccccel cocsce May 
Class B opt warr......- 2% 2% 2%! 2,000 May 2% July | Roosevelt Field Inc_...-.. 5 2% 2% 2% Feb 
Niagara Share— Root Petroleum Co..-..-.. li} 16%] 16% 17% Apr 
Class B common...... 5} 13%] 13 14%] 9,000 74% Jan| 14% July $1.20 conv pref_...-.- ee 18 18 Apr 
Niles-Bement-Pond...-... *| 38%] 36% 39 1,300} 284% Apri 44 is Mar | Rossia International... .. ° %6 %6 0 Ns Mar 
Nipissing Mines. ........ 5 234 2% 2%] 4,600 2% July 3 Jan | Royalite Oil........- ind necendiiktignkn'* aaiauaik etme Feb 
Noma Electric.......... 1 5% 5% «605% 600 3% Jan 7% Mar | Royal Typewriter... _- oo*} 63 624% 67%) 2 Apr 
Nor Amer Lt & Pow— Russeks Fifth Ave__...-.. < RRS! 18% 19 1 Mar 
tn. thhbcuncaped 1 4 4% 4%] 1,700 344 Feb 544 Feb | Rustiless Iron & Steel....* 5% 5% 5% 4 July 
$6 preferred.........-. *| 57 534% 57 2,350} 36% Apri 57 °&7®#July | Ryan Consol Petrol... _.-- * 3% 3% 3%] 2,200 Apr 
North. CE RE! Se eames: 35 Febj| 554% May | Safety Car Heat & Lt_.100} 89 83 89 Feb 
No Am Utility Securities_*}_____- 44% 4%! 1,000 3% Jan 64% Jan | St Anthony Gold Mines..1}_.___. 556 Feb 
Nor Cent Texas Oil Co...5}_____- 100 3% Jan 8% Jan | St Regis Paper com... _.-.. 5 5\% 5 5\%| 20,700 Jan 
Nor European Oil com...1}____-_- 346 he 800 ge May 746 Jan 7% preferred....... 100] 91 864% 92 July 
Nor Pennsy RR_....._- SO} -...--]...-. -..-.] ------ 98% Jan] 98 Jan | Salt Creek Producers...10/.._... 7% 7% Feb 
Nor Ind Pub Ser 6% pf.100]__-_-_-_- 85 85 10} 71 Apr} 85 # July | Savoy Oil Co... .......- ie édncd 3% 3% pr 
referred....... en Mcmitin - den bil waede 77% Apri 90 #£July | Schiff Co common... _-.-. ,, Se 34 34% Feb 
ae N Y Utilities— Schulte Real Estate com_.*}__.__. 7; Feb 
7% ist preferred....100}._..-.- 105 105 50} 103. = Jan} 10814 Mar | Scoville Manufacturing.25|]_____. 32 33% Feb 
Northern Pipe Line. .... 10) 7 7 7%} 1,100 4% June 94% Feb | Scranton Spring Brook 
Nor Sts Pow com cl A_.100] 29 29 30%} 2,100} 21 Jan 8 Mar Water Co $6 pref___... *| 67% 67% 67% July 
Northwest Enginerring..*| 2634] 25% 26% 800} 15 Jan} 26% Apr | Securities Corp General..* 4% 3% 4 2,900 Feb 
Novadel-Agene Corp....*| 3834] 38% 39% 700; 35% Jan] 48 Feb | Seeman Bros Inc_.....-.. _¢ SESE 44% 44% 1 Jan 
oe fe LT ee ee eh eet eee 264% May! 35 Jan | Segal Lock & Hardware-_.* 254 2% 2%] 2,300 M4 Mar 
Ohio Edison $6 pref. ...100}.____- 108 108 100}; 101% Jan] 109% July | Seiberling Rubber com ...*/...___ 2% 2% 800 2 Feb 
Ohio Oi1 6% pref...... 100} 11044] 10934 110%] 1,100] 104% Jan} 110% July | Selby Shoe Co____.____. PE ckaok 34% 35% 150} 30% Jani 40 #$=Mar 
Ohio Power 6% pref...100/____-_. 112% 112% 30} 110 Feb} 114% July | Selected Industries Inc— 
Ohio P 8 7% Ist pref..100] 109 107 109 110} 101% Janj| 109 #£July COOGEE. ccaccoccadcecs 1 3% 3% 3%] 4,700 254 Jan 4 Feb 
Ollstocks Ltd com......- a ee: CPt». 134% Jan, 154% Feb! $5.50 prior stock..__- RG = 85 85 10}; 81 Jan} 92 June 
Oklahoma Nat Gascom.15] 12%] 11% 12% 900; 1044 June] 124% July | Allotment certificates. ._|_..... 88 89% 500} 78 Jani 95 $=Mar 
lan atlanta lial 32%!I 30 32%1 1,450! 26% June] 32% July ;: 





For footnotes see page 559 
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Volume 143 
STOCKS “ent: Range F wi ‘for. | Range Since Jan. 1 1936 
(Contin Sale ° e o 
Par|tPriee \Low _" itgn| Shares| Low | _ Hwh Specialists in Curb Bonds 
Selfridge Prov Stores— 

AGNEP GED BEBccoctsceBcccaccee|meaces auvce) cooses a4 Jan 2% Mar 
Sentry Safety Control...-1].....- %— %| 300 Apr| 1% Feb Pp P M D & C 
Sees Ratee COME eocd-=52--] te Me) SO ee Se, pe ae ETER P. MCUDERMOTT 0. 
Shattuck Denn Mining... 7K 6% 7%] 7,800 4 Feb 8 Apr Members New York Stock Exchange 
Shawinigan Wat & Pow..*| 19%] 19% 19% 300} 18% July| 23 Members New York Curb Exchange 
eee ee oman ee) FT BS Srl Saal ght” Mal ta hoe 39 BROADWAY - - ~ NEW YORK 

$3 conv «ee ce cc ee SU] 20 +--+ 49% 49 300} 47 Jan 55 Apr Digby 4-7140 

com..25| 139%4] 137 139% 900} 117 May] 145% Apr 
5% cum preferred - - . 111%} 111% 111% 10} 110 §=July} 116 Apr 
MED G6 Ce occccckbases cocco! secace 16 June; 20% Jan F 
Singer Mfg Co......-.100}.....- 347 350 40} 331 Apr) 365 Feb STOCKS Last |Week's Range| for | Range Since Jan, 1 1936 
Singer Mfg Co (Concluded) Sale of Prices Ww 

Amer dep rec ord reg..£1)......]--... --.--] ------ 334 Jani 5% Feb Price |Low High| Shares Low High 
Smith (LC) & Corona 

Typewriter v tc com...*/.....- 21% 23 400} 19 Jan} 34% Mar | U §S Int’l Securities...... * 2%) 2% 2% 800} 1% Jan| 3% Feb 

ne Corp....-.---- li} 2%] 2% 2%] 3,200) 1% Jan} 3% Feb ist pref with warr._...*| 86 83% 85%] 1,500} 70 May| 85% July 
Southern Calif Edison— U 8 Lines pref. ........- + 2% 1% 2%i| 2,500 1% Jan 3 Feb 

5 erred.25) 3934) 38 39% 20] 34% Febj 41% Apr] US Playing Card___-_-..10}__.__. 29 «29 50} 27 June; 35% Feb 

6% preferred B-..-...- eo 28% 28% 100] 2744 Mar} 29% July | U S Radiator Corp com..*)__.._.]/..... —...-] -..... 3 jJune| 7 Jan 

54% hae 28 28% 500] 25% Jan) 28% July 7% preferred. _.....100}_..__- 24% 24% 25] 19 May!| 41% Jan 
So Colo Pow cl A.25)_.....]...-. -.-.-] ------ 2% May; 6% July | U S Rubber Reclaiming..*/__.__. 2% 2% 100} 1 #£=Janj| 4% Apr 

7% es ee Pree 764% July} 76% July | USStores Corpcom.-_.-- _ SREY PES Re PR ae % May| 1% Feb 
Sou it Sasso E ET accacdipoces cccccliccesns 141 May] 149 Feb | United Stores v tc_...--- _ eres Si6 (1 700 % Jan} 1 Feb 
Southern Pipe Line-..-.10)__._.. 44 4% 300} 3)4 June; 7% Feb | United Verde Exten...50c} 3%] 3% 3%] 1,500} 3 Jan| 434 Mar 
Southern Union Gas -.-.- Tagcescloecss copsel scopes 1 Jani 2% Feb | United Wall Paper. ---.-- *| 4%1 4% 5 9,800} 3% Jan| 6% Mar 
Southland Royalty Co...5| 7 7% «O67 300] 6% Jan} 114 Mar | Universal Consol Oil__..10)_...._/..... -—....] --..-- 74% Jan| 27 June 
South Penn Oil... .- -- 39%} 39 39}4] 1,100] 3234 Janj| 4034 Mar | Universal Insurance. -.-- ttades 3s 3 50} 18 Febj 22%4 Jan 
So'west Pal Pa Pipe Line...-50}......]..... ....-] --..-- 48 July} 60 #May | Universal Pictures com .-.-1/__.__- 9 9 100} 5% June] 12% Mar 
Spanish & Gen : Universal Products. ..---*/_..__. 23% 23% 300] 22% Apri] 32 Jan 

Am dep rets ord bear..£1/_.....]..... ....-] ..---- Feb Y Feb | Utah Apex Mining Co...5} 1 1 1%} 1,100 Jan} 2% Jan 

Am dep rets ord reg..-£1 he %  %] 2,400 Jan Feb | Utah Pow & Lt $7 pref.--*| 77 75 77 325, 46 Janj 77 July 

Stores ...- 9% 94 9%) 1,600) 9% July} 10% June | Utah Radio Prod._._.-- , SSR Sree. pes 2% May 4 Feb 
Square D class A pref. ..- 314%] 30% 31% 800} 29 Jan} 33 Feb | Utica Gas & Elec 7% pf 100)_____ _J--...  .....] ------ 93 May! 101 Feb 
Stahl-Meyer Inc com.-..-*/_.....J..... ....-] ------ an Apr} 4% Jan | Utility Equities Corp_.--*} 4%] 4% 4%] 1,300] 3% May| 5% Jan 
Standard Brewing Co...-*/_..__. 4 % 200 July} 1% Feb Priority stock.....-.-- ad disk 79 = 82 800i; 734% May! 83 Jan 
Standard Cap & Sealcom.5)_.....]..... -....] -.-..- 33 Jan} 41% Feb | Utility & Ind Corp_-.-.--- * rT 1 1 700 % Jani 2 Jan 
Standard Dredging Co— Conv preferred. - - --- ° 3% 3% 4 600 3 May 6 Jan 

Common. ..-.-. wone---- Tagnatdibcase gincel asouns 334 Mar| 6% Apr / Util Pow & Lt common..-1 1% 1% 2 5,300 1% Jan| 3 °#£«¥Feb 

Conv preferred... ...- 14% 14% 100] 12% July} 18% Apr CT, od sn cabieull om 3 3 100} 3 July} 3 July 
Stand Investing $5.50 pf.*)_..__. 43 43 46 250] 35 Jan} 49 Feb 7% preferred... ..-.. 100} 28% 28% 30%] 3,475) 18 Jan} 32 Feb 
Standard Oil (Ky) ---- "10 18s%| 18% 19 2,000} 17% Apri 23% Jan | Venezuela Mex OilCo_..10).. 3 3 200) 2% Apri 3% Mar 
Standard Oil (Neb).-.-.-- are 1,100} 11 J 14% Feb | Venezuelan Petrol. .-.-_--- 1% 1% 1%! 2,700 1% July} 3 #£«¥Feb 
Standard Oil (Ohio) com 25) 33} 29 34%] 6,000] 213{ Jan] 36344 Apr | Va Pub Serv 7% pref_.100}____ | J--_..  ... LLL 81 Apr] 91% July 

5% preferred......-100/ _.___. 106 106 50] 97 Jan} 106 =6July | Vogt Manufacturing----- *| 24 25 300} 18 May| 27 +#¥Feb 
Standard P & L........- li 3% 3% 3%] 1,200) 2% May! 43{ Jan | Waco Aircraft Co___---- . 7 6% 7 200 54% June} 10% Mar 

Common class B....-- “| 3% 3% «63% 700} 24% Apri 43% Feb | Wahl (The) Cocommon.-*}______J.....  ...-] ----.. 4% May| 5% Feb 

weeenn------ Mecaeeet GF. a 150] 25 Apri 50 July | Waitt & Bond class A_.--*|/__..__|.....  ..._] -.....| 8 Marl 10% Jan 
Standard Silver Lead..-..1 4g 716 700 % Jan % Jan ND i . SR A Tee Zong 1% Jani 2% Feb 
Steel Co of Can Ltd--.-.--- SJocccceloesce. ssseel conpes 59 Mar! 63 #£=«°¥Feb | Walker Mining Co_-.---- pat. 1 1% 100} 1% Junel 2% Jan 
Stein (A) & Co common.-.*)_____-_ 17 17% 200} 134 Jan' 18% Apr | Wayne Pump common.-.-1) 33%] 32% 33%] 7,300] 19 Jan| 36% June 

634% preferred......100) .. fie. 22 we] 22 Jeon eee cnne cncccccecee Western Air Express. -.-- ar 8% 9%1 1,600} 4% Jan} 10% Feb 
Sterchi Bros Stores. ....- * 6% 6% 7 2,600} 3544 Jan, 7% Feb | Western Auto Supply A--*| 49%] 45 51 1,950} 37% Jan} 51 uly 

ist preferred... .....- Dilnadaselecesce cancel conpes 29 May] 41% June | Western Cartridge pref.100)______ 102 102 25] 100 Jan| 102% July 

2d preferred. .....-.-.- ii naeame is = 13 100} 6 June] 13 July | Western Grocery Co...-20)_____ J...  -...-]} --...- 1 6% Junel 7 May 

Brewers Inc...-.- li 6% 6% 6%! 6,200] 4 Jan} 6% Mar | Western Maryland Ry— 

Stetson (J B) Co com....*)_____. 18 18 50] 16% June} 25 Jan 7% ist preferred..._.100}______ 75 75 20] 66 Apri 78 Jan 
Stinnes (Hugo) Corp.-.-.-- ill Ser 2% 2h 100 1 Jan 2% June | Western Tab & Sta vtc..*|______J..... ....-] -..--- 15% Jan| 27 #July 
Stroock (S) & Co...-...- *| 28%] 27% 28% 450; 18 Febj 30 June | Westmoreland Coal Co.-.-*/__.___J.-...  -u..-]} --.eee 7% May 7% May 
Stutz Motor Car......-- | 2h 2% 2%] 1,800 1% Jani 4% Apr | Westmoreland Co...-.--.-*/....__J.....  ...-] .....- 9% May| 9% May 
Sullivan Machinery -..-.-- ~ Me 17% 18% 500] 15% Febj| 22% Feb | West Texas Util $6 pref..*)_____ _j..... -..--} eee 64 Mar] 70% July 
Sun Investing common..-*/_.....j..... -...-] -.-.-- 64% Jan} 9% Feb | Westvaco Chiorine Prod— 
Sunray Oil. .....-..---- 4h 3% 4%] 16,300] 2 Jani 5 Apr % preferred... ..... A TT Bee rer 100 May] 104% Mar 

Rights. . 1 -222-ccconoe}......]--..- --.--] -.---- r32 June riz, June | West Va Coal & Coke...-*| 3% 2% 3% 800} 2% June} 5% Feb 
8 Mining Co...10¢) 13%] 13% 14%] 6,000] 12% July] 24% Jan | Williams (RC) &Co_-_---*}__..) _|--.-. --.-_} -- eee 7% Apri 10 #£4«Apr 
Swan Finch Oil Corp..--15)_.._..J.-... -....] --..-- 54 Mar; 6% Jan | Williams Oil-O-Mat Ht..*| 14%] 14 14%} 1,600]; 10% May| 14% July 
Swiss Am Elec pref...- 72%] 72 74 350] 52 Janj| 76 June | Wil-low Cafeterias Inc..-lj/_.... J.....  ... .} .....- 1 Apri 3 Feb 
Swiss Oil Corp.......--- 54 5 5%| 7,400] 4% Jani 6 £=Mar Conv preferred... ..-- , SO 7% 7% 100 6% June} 15% Feb 
Syracuse Ltg 6% pref..100)_.._..]..... -....] --..-- 102 Mar] 102 Mar | Wilson-Jones Co... .---- i Ss 6 6S 100i} 30 July| 40 Jan 
Taggart Corp common...*| 9% 3% 10%] 11,400) 5 £Apri 10% July | Wise Pr& Lt7% pref..100/ giu} 91% 91% 10} 80 #£=¥Febj 91% July 
Talcott (J) Inc 544% pf.50] 53 52% 53 225} 51% June] 54 July | Wolverine Portl Cement.10)______ 3% 4% 500; 3% Jani 7 Jan 
Tampa Electric Co com..*/_____. 38 39% 520] 35 Jan} 39 Jan | Woodley Petroleum. ---- li 7% 7% 8 600} 5% Jan} 11 #$£=Mar 
Tastyeast Inc class A....1 3% 3 3%} 18,200 2 eb 44% Mar | Woolworth (F W) Ltd— 

Taylor Distilling Co...-- li 4% 4 4%| 4,200) 3% July} 6% May Amer deposit rets_.-.- Rs 35% 35% 200} 29 Jan a6 July 

Technicolor Inc common.*; 25%] 25% 27 3,800] 17 Jan} 3244 Mar | Wright-Hargreaves Ltd.-*| 8%( 8% 84] 11,700} 734 Marl 9 Feb 

Teck-Hughes Mines - - . - - 1 6% 6 6% ,800 4% Mar) 6% July | Yukon Gold Co..-..-.---- oS 2% 2% 5 15% June 4% Feb 

Tenn El Pow 7% Ist pf.100}_____. 77% 79% 250} 66 May! 79% July 

Tenn Products Corp com.*}]______ dg 4} «61,300 % Jan 1% Feb 

Texas Gulf — 54] 5% 5%! 8, 4% Apr| 7% Feb BONDS— 3 

Texas P & L 7% pref...100)_.____ 109 109 20] 100% Apri 109 June | Abbot's Dairy 6s----- Nyaa $104 10534] .....- 104 Apri 107  #£z¥Feb 

Texon Oil & Lan eo--*| 6 5 64%; 2,200] 5% July} 93% Feb bama Power Co— 

Thermoid 7% pref...-.. 100} 55 53% 55 300] 52 June] 68% Mar ist & ref 56.......- 1946; 106 | 105% 107 | 34,000} 102 Jan] 107 July 

Tilo Roofing Inc. ....-.- eal 11% 12 400; 11% July} 12% July Ist & ref 5s......-- 1951) 103%] 10244 103%] 63,000] 9634 Feb} 103% July 
hman Realty & Const.*/______ 7 7% 500 June} 10 July Ist & ref 5s....-.-- 956; 102 | 101 102 | 27,000] 96 Febj 102 July 

Tobacco Allied atl. odcome 67 67 100} 65 Jan| 67 July lst & ref 5e.......- 1968| 93 91 93%4| 70,000} 84 M 95 Feb 

Tobacco Prod Exports...*} 3% 3% =O 6,400; 2% Mar} 4 Jan lst & ref 4443_----- 1967, 88%] 8534 8834)260,000] 79% May; 91% Feb 

Tobacco Securities Trust Aluminum Co s f deb 5s '52}______ 107% 107%] 3,000) 105% May| 108% Mar 

Am dep rots ord reg...£1) ......J..... ~....] .....- i Mar] 217% Feb | Aluminium Ltd deb 5s 1948) 105%] 105% 105%] 3,000] 10344 Feb} 10554 June 

Am dep rets def reg..-£1)......]--.-. ~-.--| -.-.--- Mar} 5% Jan | Amer Com’ity Pow 5'48'53| 10 10 10 3,000} 3 Janj 11 July 
Todd Shipyards Corp....*| 434] 42% 43% 300 un Jan} 48% Feb | Am El Pow Corp deb 6s °57/______ 22% 23 23,000} 13% Jan] 28% Feb 
Toledo Edison 6% pref.100/__._...}-.... -...-.] --..-- Jan} 106 Apr | AmerG & El deb 5s...2028) 108 | 107% 108 | 61,000} 106 Jan} 108% Mar 

Tie CEE Ana teetetlcccwastcenee cencch-congua 107 Mar] 113 Apr | Am Pow & Lt deb 6s..2016) 101%] 100% 10234]152,000} 92% Jan] 103% June 
Tonopah Belmont Devel.1l/_.....j-..-.  .....] ----..- ‘ng June 34 Feb | Amer Radiator 4}48--1947' 103 | 103 10334] 14,000] 1025¢ Jan} 1054 Jan 
Tonopah Mining of Nev..1)_._...]-.--- -..-..] ------ va Jan} 1% Feb | Am Roll Mill deb 5s..1948 10354] 103 103%] 37,000] 103 June] 105 Mar 
Trans Lux Pict Screen— Amer Seating 6s stp...1946)______ 104% 104%] 2,000} 102 May] 107 Feb 

Common. ......--..-- lj 4% 3% 4%{ 5,500] 3% Jan} 534 Jan | Appalachian El Pr 58.1956) 105%} 10534 106 | 20,000} 104% Apr] 106% May 
Tri-Continental warrants ../__.._- 3% 3%! 1,000 1 Jan} 544 Feb | Appalachian Power 5s.1941)______ 08 109%] ..-.--- 107% Feb} 108% Jan 
Triplex Safety Glass Co— Debenture 6s - - . .-- Neos 116% 116%] 3,000) 113% Feb] 117 #Apr 

Am dep rets for ord reg..|_.....]..--. -~-.--] ------ 21% Mar] 26% July | Arkansas Pr & Lt 5s..1956) 103%} 102% 1034%4]108,000} 98 Feb] 103% July 
Tri-State T & T Bt pref. 10 idapweloceee . cpesel coséce 114% Mari) 11% Mar | Associated Elec 44s..1953) 62%] 615% 62%] 87,000} 55% May| 6544 Feb 

Ps 6 336s Tecwavelceear. evevcl congue 10 Jan} 13 Feb | Associated Gas & El Co— 
Tubize »Chatilion Corp. = 7% 7% 8%] 2,400] 6 Mayl 93 Mar Conv deb 514s. -.--- 1938} 73%] 73% 73%} 18,000) 35% Jan} 80% July 
pocdmecsoccecee 36%] 3444 37 700} 23 Jan| 37% Mar Conv deb 444s C...1948/]___.__| 47% 4834] 11,000] 28% Mar] 54 July 
Tung-Sol Lamp Works...1] 11%] 10% 12 4,700} 8% Apri 14 Feb Conv deb 44s_-.--- 1949} 48%] 47% 4854] 68,000} 274% Mar] 54 July 
80c div pref.........- neh a 13% 14 1,000] 12% Apr] 16% Feb Conv deb 5s. .-.--- 1950} 50%| 504 51%] 76,000} 30 Jan} 57% July 
Twin Coach Co--......-. *| 144] 14% 15%] 8,400] 11% Apri 16% Mar Debenture 5s....--1968] 49%] 49  503%4/195,000) 29 Marj 57 July 
Ulen & Co 7% 7 eee ahead pease: osgueliocwnne 7 June} 7 # June 5s registered_....-- 1968]___._. 49 49%] 2,000] 30% Jan] 55 #£«2July 
Unexcelled Mig Co.....  edtaieiid 2% 2% 100 24% July 4 Feb Conv deb 544s.-.---1977}_____-_ 53 54%} 34,000} 33 Mar) 569 #£July 
Union American Inv’ g...*| 35%) 31 35%} 1,400 a6 May; 35% July | Assoc Rayon 5s_.-.--- 1950; 9044} 88% 90%] 82,000} 75 Jan} 91 June 
Union Gas of Canada....*| 144] 13% 14% 700; 8% Jan] 14% July | Assoc T & T deb 54s A’55}_____- 88 89% 000} 78 Jan} 914 Mar 
United Aircraft Transport Atlanta Gas Lt 44%s-..1955] 103 102% 103 9,000} 100% May] 104 July 
Ci ra 1934] 1844 1934] 1,700] 12 Apri 22 Mar | Atlas Plywood 54s-_--1943|_____. 98% 99%] 5,000] 96% Jan| 101 Apr 

ee GS SE ce cccelocnce. ensdel cooece 74% Apri 10 Jan | Baldwin Locom Works— 

$3 cum & part neat pba ethooina: paatblcansea 354 Febi 42% Jan 6s with warrants...1938) 10034] 95 100%] 35,000] 77% Apr] 108 $=Mar 
United Corp warrants - -..- 2 1% 2 2,400 1% Apri 2 Jan 6s stamped w w..1938/ 100 9644 100 10,000} 79 Apri} 100 July 
United Elastic Corp. -..- a ERT 8% 8h 100} 8 July} 10% Mar 6s without warrants 1938] 97 91 98 44/205,000} 734% Apr] 1004 Mar 
United Gas Corp com....1 s 7% 8} 30,700 + Jan i) Mar 6s stamped x w...1938] 97%] 91% 984¢|272,000} 75 Apr} 98% July 

Pref non-voting . ...... *| 116 | 115 118 6,900; 8144 Jan} 118 July | Bell Telep of Canada— 

Option warrants __..._- 2 2 2%} 6,100 % Jan} 2% Mar lst M 5s series A__.1955]) 1155] 115% 116%] 11,000] 114% Janj| 117 Mar 
United G & E7% pref.100) __.. -- Lodser enebiiccesks 86 Jan} 93 July lst M 5s series B...1957| 12044} 120% 120%] 10,000] 116 Jan} 121 Mar 
United Lt & Pow com A..* 8% 8% 8%] 17,800 3 Jan 814 July 5s series C_......- dé bide 122% 122} .-.---- 116% Jan| 123% May 

Common class B_....- | 9% 84 9% 600} 5 Jan} 9% July | Bethlehem Steel 6s_..1998) 139 | 138% 139 7,000] 134 Jan} 145 Mar 
$6 conv Ist pref......- *| 67 6644 68 3,500 2914 Jan}| 68 July | Binghamton L H & P 5s '46/_____- 106 106 ,000} 10534 Feb] 107 Apr 
United Milk Products._..*]____-- 17 18 75 6% Jan} 19 July | Birmingham Elec 44s 1968} 945} 92% 9454/106,000] 89% Jan| 94% Feb 
$3 preferred_-_.......-. , SR béa. aaevelivekane 43 Jan} 55 |May | Birmingham Gas 5s-..1959/.__._- 85% 85%] 11,000] 76 Jan| 87% Feb 
United Molasses Co— Boston Consol Gas 5s .1947/_._.__ t105 1055] ...... 105532 July] 109 Jan 

Am dep rets ord reg...£1)..-.-- 5% 6 700; 5% Jan} 65% Jan | Broad River Pow 5s..1954/__.__- a. Ed 89 Jan} 103% June 
United N J RR & Canal 100}._..--j-.... -...--] ..---- 257. June] 257 June | Buffalo Gen Elec 5s_..1939|______ $107 34 BOBUEE ccnccd 105% Apri] 109 Jan 
United Profit Sharing... _.* 1\% ly 1% 100 3” June 1% Jan Gen & ref 5s....-.-.. 1956/}...... 104 eS eee 104 Apri] 108 Feb 

PORNEE. cteacsvcce Mbncccdpates . eahneltanes Jan} 10 Feb | Canada Northern Pr 5s 53} 104 | 103% 104%] 24,000] 102% Mar] 104 Apr 
United Shipyards com B.__1}__--- 1% 2 200 3 % July| 344 May | Canadian Pac Ry 6s..1942| 113%] 112% 113%] 40,000] 109% Apri 1164 Mar 
United Shoe Mach com..25} 89%} 88% 89%! 1,200] 83 Jan} 90 Jan | Carolina Pr & Lt 5s...1956/ 104 104 104%} 55,000} 98 Jan} 104% July 

PORTIONS... nce cccesce eee 40%, 40% 10} 383% Jan}| 42 May | Cedar Rapids M & P 5s.’53/___._- 112% 112%] 1,000} 111 Jan} 113% Feb 
U 3 ag Prod class A...*}....-- 5ot6  peeomonn tee ts Apr Hts. Feb | Cent Ariz Lt & Pr 5s. 1960/...._- 10644 106%} 20,000] 105% Janj| 107% Mar 

aoe SOSeeeneead “Praceseleocee coceoh esse = an l Feb 

U S ‘inishing common... . 2% 23 400 4% May 2% July 
padescocese 60 Jercecbacwe asbauiaauuens 2% July 644 Mar 

U § Foil Co class B_...-.. 1} 16%! 16% 17%] 3,500! 14% July! 24% Jan 






















































































For footnotes see page 559 
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Sales Sales 

Week's Range Since Jan. 1 1936 Last | Week's Range}Since Jan. 1 1936 | 
of Prices | Week Sale | of Prices eek ] 
Low High $ | Low | High Price |Low High| $ | His fi 

Cen 75% 76%} 10,000 Feb 
5a 103 4 103% 75% 76 3,000 813% Feb 
ist 100% 101% SIGS * -coulapeot 109s Jan 
Be 103 4% 194% 4 26,000 98 July 
4 100% 100% 106% 106%} 1,000 109 

Cent t103% 104 105 10534] 64,000 06 June 

Cent 100% 101% 104% 105 | 44,000 105% July 

Cent 89% 89% 101 101%/}101,000 102 July 

Cent ty. oA 97% 97%) 14,000 97% July 

Oe ex 73% 75% 100% 10134] 5,000 1020s Jan 

Cent States P & L 5 73 74% 102% 103 2,000 104 Feb 

Chic Dist Elec Gen 4s 105% 105% 92 94 26,000 07 Feb 
6s series B_........ t106 106% 108% 110 | .....-. 108% Apr 

Chic Jct Ry & Union 95% 95%] 8,000 101% Feb 
Yards Se... 111 111% 106 106 5,000 07 Feb 

Chie Pneu Tools 6s. 102% 102% t111 8611134] ...--- 111% Feb 

Chie Rys 5s ctfs......1927 74% 76 73% 74%] 40,000 75% Feb 

Cincinnati St Ry 5 95% 96% 73 74 27 ,000 74 Feb 
6s series B..... 98 98% 86 86%} 8,000 96% Jan 

Cities Service 5e...... 84% 85% 105% 106 31,000 106% Feb 
Conv deb 5s....... oaks B45, 7% 7%; 5,000 17 Feb 

Cities Service Gas 5s °42 4 

Cities Service aa 79 83 13,000 83 July 

Sexi ‘ats "a Sig os | Se sit jus 

Cities Serv P & L 54s 1952 ; 

5s pestnered. 1608 78% 78% $107% 107%] -.-.---- 109 

linc iva i i vist sesh. 3 Re 

Commers & Privat 5s °37 ; , 

Common th Z 111% 112 64% 67%} 81,000 79% Jan 
Ist M 5s series A | 
ist M 65s series B_..1954 111% 111% 92 |114,000 92 Feb 
lst 44s series 1 tt: ta 85 864% | 55,000 87% Jan 
Ist 44s series D_..1957 
lst M 4s series F_..1981 106% 107 | EER SELES 102% Apr 
3%s series H_._... 105% 105% SE tcumallivn dad 101 Feb 

Com wealth Subsid 5s °48 1034 104% 106% 106%/|100,000 106% July 

Community Pr & Lt 5s °57 75 16% 10536 108% 8-000 106 Jan 

Connecticut Light & Pow y 
7s es Nag becace 1951 -o-e-- 125% .-.... 105 105%] 18,000 its, Mar 
4348 series C.._.... 1956} ------ t106% 108 70 8672 7,000 75 June 
5s series D._.... .-1962| ------ 1074 107% 71% 71%! 1,000 oO Feb 

Consol Gas (Balt City)— 4% 64%} 54,000 71 June 
CG Rao? Cages 1939) ------ 110% 111% 

Gen e 44s..... 1954) ------ 122% 122% 51% 52%} 21,000 61 Jap 

Consol Gas El Lt & P (Balt) 10744 107%4| 2,000 108 =: Jan 
Ist refef4e______. 107 34} 107% 108 

1 Gas Util 104% 104%! 2,000 106 Mar 
lst & coll 6s ser A._.1943] 954{ 95 95% 105% 106%, 39,000 106% Mar 
Conv deb 648 w w.1943} 36 353% 36 11844 11844] 1,000 1193¢ June 

Consol Pub 7 34s stmp. 1939} ------ 100-100 102 102 1,000 103% Apr 

Cont’! Gas & El 5s_...1958|] 9% 925% 93% Kentucky Utilities Co— 

Crane Co 5s....Aug 1 1940/------ 101% 101% lst mtge 5s ser H..1961| 99 97% 99 75,000 99 «Css July 

Crucible Steel 5s____- 1949} 103 | 103 103 6348 series D__.... 1948] 107 | 106% 107 6,000 108% July 

Cuban Telephone 7 ss 1941] ------ 99 =s« 99) 548 series F_...... 1955} ------ 102 102%} 9,000 108% July 

Cuban Tobacco 5s... .1944/------ 77% 77 4 EOE 2 9| 98%! 97 9844} 35,000} 98% July 

Cumberld Co P & L 4348'56|------ 106 106 Kimberly-Clark 5s- ..1943)------ 10334 103%] ..-.-- 104% Apr 

Dallas Pow & Lt 68 A_1949} ------ 108 108% Koppers G & C deb 5s 1947| 103%} 10354 103%} 4,000 104% June 
5s series C__....._- 1952) ------ 106% 107 Sink fund deb 568.1950} 105%} 10534 105%| 5,000 106% June 

Delaware El Pow 5348 1959} 19474] 104% 104% Lehigh Pow Secur 68..2026| 11144| 111% 11144] 32,000 1124 June 

Denver Gas & Elec 5s_ 1949} ------ 107% 108 Lexington Utilities 58.1952! 10334} 10334 104}¢| 32,000 104% June 

Derby Gas & Elec 5s..1946| 193 | 102%4 103 Libby MeN & Libby 5s °42|------ 104 104 6,000 105% Feb} 

Det City Gas 6s ser A. 1947] ------ 10634 107 — Lone Star Gas 5s._... 1942]------ $1034 104 | ....-.- 10444 Apr 
5s lst series B_____. 1950| 10534] 105} 105% Long Island Ltg 6s. _.194*/--.---- 107 107% 8,000 107% ar |} 

Detroit Internat Bridge— Louisiana Pow & Lt 58 1957] 106 105% 106 40,000 106% May 
OPEB. ccnnees Aug 1 1952} 64) 6% ‘6% Louisville G&E 4s C '61|------ $10634 1064} ------ 107% Feb 

Certificates of deposit _|--- == - ma OS Manitoba Power 5348.1951|------ 85 85%] 12,000 86% July |} 
Deb 7s__.... Aug11952} 1%) 1% 1% Mansfield Min & Sweet— 
Certificates of deposit |------ +1 1% 7s without warrants 1941] ------ $24%% 33 | .....- 24 June 

Dixie Gulf Gas 6 s__ 1937] ------ $102 102% McCallum Hosiery 6s '41|------|t----- oye eee 62 Mar 

Elec Power & Light 58.2030) 882} 87% 89% McCord Rad & Mfg 64 1943} 100}4| 9834 10034; 11,000 10134 Mar 

Elmira Wat Lt & RR 5s 56) --- - - - 107% 109 | --.---- 99% Mar] 10744 June | Memphis P & L 5a A_.1948| 10334) 10334 10344] 26,000 104% July 

El Paso Elec 5s A___.1950} 104}4] 104 1044) 10,000] 10254 Janj 105 Metropolitan Ed 4s E.1971| 106}4| 10634 106%; 14,000 107% May 

El Paso Natural Gas— ) Middle States Pet 634s °45|------ 9934 99 ,000 103s Jan j/ 
64 with warrants. 1943) ------ 1404 141%} 5,000) 106%{ Jan| 141% July | Midland Valley 5s....1943) 92 90%4 92 | 38,000 93 Feb 
co 1”) 6 ae 938] ------| 130% 130% 1,006] 105% Mar| 130% July | Milw Gas Light 4%s_.1967) 10544; 105 106 40,000 106% Mar 

Empire Dist El 58... _1952| 10224] 10234 103 | 28,000] 98% Jan} 103% July | Minn P& L 4s__... 1978} 102}¢} 10154 10234} 71,000 102% July 

Empire Oil & Ref 5s 1942 8841] 8814 894/ 38,000] gow Jani 92 Jan eR ERS a eS 955| 106 105% 106%} 18,000 10644 July 

Ercole Marelli Elec Mtg— Mississippi Pow 58...1955| 9034} 90% 9134) 27,000 95% Feb 
6 }4s series A... _. 1963) ------ 163 69 4] ------ 40% Jan} 69 #£=jJune | Miss Pow & Lt 53....1957| 97 97 98 71,000 98 July 

Erie Lighting 5s_____. 1967] ------ $107. ----| ------ 105% Jan' 108 June | Mississippi Riv Fuel 6s '44/------ 107 107%] 6,000 107% May 

European Elec Corp Ltd— Miss River Pow Ist 5s 1951/------ 108 108 3,000 10944 June 

Ricmiikiebininieiiea 965] ------ 105 105 5,000] 75% Jan} 105% June | Missouri Pow & Lt 5s '55)|------ 108 108 3,000 10844 May 

European Mtge Inv 73 C’67| ------ 31 31 1,000; 31 July} 39 Jan | Missouri Pub Serv 58.1947} 75)4| 74% 75%} 59,000 76 «= July 

Fairbanks Morse 5s_. 1942) ------ 101% 101%; 1,000] 101% July| 104% Apr | Montana Dakota Utilities 

Farmers Nat Mtge 78.1963) ------ $2634 .----| ------ ro Me RES 9734 98%] 23,000 101% May 

Federal Sugar Ref 6s8_ _ 1933} - - - - - - 1% 1%} 3,000 1% Apr 5% Feb | Munson Ss 6 \s ctfs_.1937/------ 8 Si ,000 0 July if 

Federal Water Serv 5\s'54| 9224) 90 9234) 38,000) 7534 Jan} 9234 July | Nassau & Suffolk Ltg 58 '45)------ 104% 104%} 10,000 106 Feb || 

Finland Residential Mtge Nat Pow & Lt 6s A__.2026| 105%} 10444 10544} 17,000 105% July 
Banks 6s-5s stmpd_1961|----- - 100% 100%} 2,000] 99 Feb; 101 May Deb 5s series B_._.2030)} 953s] 94% 97 85,000 97 July jf 

Firestone Cot Mills 5s 1948} 102)4| 102 10244) 37,000] 102 July; 1053 Feb | Nat Pub Serv 5s ctfs_1978| 28 26%4 28%|109,000 2844 July 

Firestone Tire & Rub 58 '42/ ------ 103 }4 103% 000! 10234 July} 10644 Feb | Nebraska Power 48.1981] 10834] 10844 108%/| 13,000 112 May 

First Bohemian Glass 78 °57]| - - ---- $93. ..-.] ------ 91 Jan} 95% Jan 6s series A__..____. 2022) ------ S55e 39608 coke 125 June 

Fila Power Corp 5%s.1979| 10434]; 104 1044} 27,000) 100 Jan| 105% Mar | Neisner Bros Realty 6s °48/--.---- 108 108 3,000 109 Feb 

Florida Power & Lt §8 1954) %7)4; 97 97% |177,000| 903% Apr] 98 Feb | Nevada-Calif Elec 58.1956) 97 96% 97%) 63,000 9834 July 

Gary Electric & Gas— . New Amsterdam Gas 5s °48) ------ 117 118 | 29,000 119 July 
58 ex-warr stamped.1944| 97)4| 9634 9734) 54,000) 88% Jan} 98 July | N E Gas & El Assn 53.1947) 72 72 73 {100,000 79% Feb 

Gatineau Power ist 5s 1956, 99!4| 98% 994} 59,000) 92 Jan} 99% Mar Conv deb 5s8....... 1948} ------ 72% 73 | 13,000 79% Feb 
Deb gold 6s June 161941} 95%) 95 954) 3,000) 8346 Jan) 97% June Conv deb 58....... 1950| 71%| 71% 72%| 63,000 79% Feb 
Deb 6s series B... _ 1941) ------ 944% 94%} 5,000] g2 Jan 39, June | New Eng Pow Aasn 58.1948} 98 97% 9844/153,000 9944 Mar 

General Bronze 6s... . 1940) -- - - - - 97 97%} 6,000] 96 July} 102% Mar Debenture 54s_...1954| 995%4| 99% 99%} 62,000 102% 

General Pub Serv 58..1953) 10134} 101 101%} 31,000} 98  #May/ 10234 Mar | New Ori Pub Serv— 

Gen Pub Util 63448 A_1956) %4 94 9539] 58,000] 79 Jan| 96 July 58 stamped____.__. 90%} 89% 90%] 77,000 90% July 

| Rayon 6s A_.1948} 64 64 64 9,000} 30 Jan| 65 May Income 6s series A..1949] 86%} 85% 86] 21,000 86% Jul 
Gen Vending Corp 68_ 1937] -- - -- - 27 27%} 8,000} 22% June] 27% July | N Y Central Elec 5s °50)------ oer £)° omemer SN 104 Fed 
cates of deposits. _|------| +27 SB Ob ccnncs 20 June} 27 Apr | New York Penn & o— 

Gen Wat Wks & El 56.1943) 90%%| 8954 914} 27,000) 86 May| 94 #Feb Ext 448 stamped__ 1950) ------ 106% 106%] 6,000 110% Mar 

Georgia Power ref 5s__1967| 10134] 100% 101%%|110,000] 953% Mar| 102% July | N Y P&L Corp Ist 4s °67} 10634] 106% 106%| 82,000 107% Apr |} 

Georgia Pow & Lt 54.1978} -- ---- 85 86%] 11,000] 79 Apri 93 #£Feb | N Y State E & G48_1980|------ 103% 104 | 35,000 104 July 

Gesfurel 66. ......... 1953} -- - - -- 314% 314%} 1,000] 29 May| 88% Mar YY Sie Setigneat = (anions 107% 107%] 1,000 108% Jan 

Glen Alden Coal 45...1965) 90 8734 90 {141,000} 85 Apr) 90% Jan | N Y & Westch’r Ltg 48 2004) 101%] 101% 103%4| 4,000 105% Feb 

Gobel (Adolf) 434s. ..1941]------ 84 86%} 5,000} 84 July} 103 Mar ture 56......1954/....-- 111% 111%] 1,000 112% Mar 

Grand Trunk West 4s_ 1950) - - - - - - 101 101%] 13,000} 90 Jan| 102% Mar | Niagara Falls Pow 68.1950/....-- 105% 105%| 4,000 108% Jan 

Gt Nor Pow 5s stmp- _ 1950} - - - - - - $106 109 | -__.-- 106 Apr} 108 Feb| ‘5s Bi 2 959|-....- 107% 107%| 2,000 109s Jan 

Grocery Store Prod 68 1945} 67%4| 66% 67%} 4,000] 64 July} 82 Mar | Nippon El) Pow 6s..1953/....-. 87% 87%] 3,000 90 Feb ||. 

Guantanamo & West 6s °58) - - - - - - 56 56%}] 9,000) 44 Jan| 60 Mar | NoAmer Lt & Pow— 

Guardian Investors 58. 1948) - - - - - - 72% 73 8,000} 66% Jani 75 Feb 5348 series A... .- 1956; 94 93% 94 14,000 97 Mar 

Guif Oil of Pa 58_._.. 5067) -.-.-- 104 104 4,000] 104. July} 107% Feb | Nor Cont Util 53s_..1948| 66%] 61% 67 | 35,000 67 July 

Gulf States Util 6s...1956)*105%| 105 105%] 7,000] 104% Apr] 1065 Feb | No Indiana G & E 68_1952/....-- 106% 107 4,000 108 Jan 
4s | ESRD yi 1] 103%} 103% 1034] 10,000] 102% Jan} 103 Mar 

Hackensack Water 58.1938} - - - - - - 109% 110%} 12,000] 108% Jan] 110% July 
Op GRINS Bn caccchellli«=-+-- $105% 106%] ------ 05% Jan} 107% Jan 

Hall Print 6s stmp...1947| 92%| 91% 92%] 41,000] 72 Jan} 93% Feb 

Hamburg Elec 7s... . 1935) - - - - - - {29 ae. Eb Weveve 25 May| 43% Jan 

Hamburg El Underground 
& St Ry 5}4s...... Tcnevae $23 ie Se 21% June} 32 Jan 

Hood Rubber 78... .. 1936} . - - - - - $101% 102%] --.---- 101% July} 104% Jan 

Houston Gulf Gas 68..1943} 10514} 104% 105%] 18,000] 103% May| 107% July 
6348 with warrants_1943| 102}4| 102% 102%] 2,000] 973% Jan} 103% July 

Houston Light & Power— 
lst 5s series A... .. 063) ..-..-- SG? ecu aauegs 104% Mar] 108% Mar 
lst 434s series D...1978)-.---- 103% 103%] 16,000} 108 Marj] 107% Mar 
Ist 4348 series E...1981)-_----- 105% 105%} 2,000} 104 #$Mar| 106 Mar 

Hydraulic Pow 5a... 1950) -- - - -- ae” Cee Seuwels 111% June] 114 Jan 
Ret & impr 58. ..... A a cn TUT. .; a: deendneillt daaeeniibaai 106% Apri 108 Jan 

For footnotes see page 559 | 
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New York Curb Exchange—Concluded—Page 6 































Volume 143 
. | Friday Friday 
BONDS = Last | Week's or Range Since Jan. 1 1936 ‘1080 | BONDS Last | Week's 
(Continued) Sale of Prices eek (Concel Sale of 
~~" | Price |Low High $ | Low | Htoh Price |Low 
Northern Indiana P 8— Standard Pow & Lt 68.1957} 78%} 78% 
5s series C 1966; 105 105 105%} 26,000 Telep 5s. .16 73%| 69% 
5s series D.~.+~.-~1969 105%} 105% 105%] 11,000 (Hugo) 
4s seriesE....... 1S 103%| 103 103%] 47,000 7-4% stamped..... a 56 56 
No States Pow 5360-71940 104 | 104 104 3,000 7-4% stamped..... 50%} 50 
N’ western _... 1945) ------ 104 104 2,000] on Power of Ill ‘ije” penede 105 
N’ western Power 6s A. 1960) - - - - - - 69% 69%] 2,000) lst 436s.......... Lecin Gee 
of deposit... ./ ------ 168% 70 | -..--- Syracuse Ltg Bisa... 1954 a dtbdice 108 
N’ western Pub Serv $6 1957} 102 | 102 102%/| 25,000 5s ee Or 
Gas 5e........1945| 107%] 107% 108 13,000 Tennessee Elec Pow 58 192 93% 28,000 
Edison ist 53... . 1960} - - ---- 105% 105%} 52,000 Tenn Public Service 58 1970} 82 28,000 
Ohio Power ist 5s B.. 1952! ------ 106 106%] 3,000 Terni Hydro Elec 6 \s 1963 67%| 67% 6834; 18,000 
lst & ref. 4s ser D 1956] - ----- t104%4 106 | ..-... Texas Elec Service 5s. 104%| 104% 104%/| 72,000 
Ohio Public ce Texas Gas Util 68....1942 35% 36 10,000 
6s series C_._. 1953} - ----- 109% 110%} 10,000 Texas Power & Lt &.. 19 8} 105%| 105 105%] 26,000 
5a series D__...__. 1954] ------ 104% 105 | 16,000] 104% July} 107 May | _ 68................2029)...-... t109% 110 | .-.--- 
538 series E...__- 1961| 107 107 107 | 11,000 Teri Co 6s stpd.1 92 | 90 94 | 47,000 
Okla Gas & leo 6e....1960 104%} 104% 105%} 49,000 a A pebrncigh SE 102%} 102% 102%] 72,000 
A........1940}------ 102} 10244} 1,000 Leonard) 7%s#.1946)|------|t----- yp) PRS 
Okla Pome & Wale ke as 93%) 93 94 31,000 Toledc Edison §s.....1962/-.---- 107 107%] 18,000 
Oswego Falls 68_...._. 100 | 100 100 1,000 Twin City Rap Tr 54s 52) 83%) 83% 85 /|119,000 
Pacific Coast Power 5s 1940| 106%} 106% 10634] 10,000 Ulen Co— 
Pacific Gas & El Co— 68 3d stamped_.... 1944|------ 7% 23,000 
lst 6s series B_.._. 1941} 102%] 102% re 25,000 Union Amer Inv 5s A.1948)------ 110144 10344} --.-.-.. 
Pacific Invest 5s ser A.1948| 10044} 100 10034] 25,000 ve Elec Lt & Power— 
Pacific Ltg & Pow 58... 1942! -- - - -- $116% 117 ‘| ....-- 5s series A...... 2. Sicesese FRNEE culieul +camme 
Pacific Pow & Ltg 5s..1955} 88 88% 89%] 81,000 wo seneee «--~1967| ------ 106% 106%} 5,000 
Palmer Corp 6s_..... 8} 102% 102% 103 7,000 i ciettnialeteikie cae gre Se. «seccel cocaaa 
Penn Cent L & P 4s 1977; 10434| 103% 104%| 96,000 United Elec N J 48_....1949) 116 | 115% 116 | 16,000 
Pp ee 1979) -- ---- $105% 10654] ------ United El Serv 7s ex-w 1956) 70 70 71%} 20,000 
Penn Electric 4s F____1971| 100%] 100% 100%] 34,000 = industrial 6 Ks 1941/------ 25% 25%; 1,000 
Penn Ohio Edison— ttn SMcccapeaese waseel chsibe 
6s series A xw...._. 1950] 105%] 105% 106%] 28,000 Unived Lt & Pow 68...1975| 90%| 90% 90%| 40,000 
Deb 5 s series B_..1959] 104%] 104% 105%] 47,000) 9834 Mar] 105% July | 6348..-............ 1974 95%| 95% 96%} 32,000 
Pennsylvania Power Ss °50} ------ 107 108%} 18,000 Ht 5 ee Apr 1959/------ 104% 105 28 ,000 
Penn Pub Serv 6s C..1947| 10834] 10834 108%] 11,000 Un Lt & Rys (Del) 560 "as 94 93344 94 | 84,000 
5s series D____..._ 1954] ------ 106 106 ,000 United Lt & Rys pont roe 
Penn Water Pow 5s...1940) 112%] 112 112%] 4,000) 68 series A. CO 111% 111%} 13,000 
44s series B_______ 1968] - ----- S807 «66100. | saewne SE Raa ora 89 89 89 14,000 
Peoples Gas L & Coke— U 8 Rubber Co— 
4s series B........ 1981} 95%} 95% 96%) 44,000 6 % serial notes_..1939| 103 103 103%! 6,000 
Peoples Lt & Pr fs..__1979| 13%] 13% 14%] 66,000] 6 5 644% serial notes_..1940) 104 | 104 104332) 9,000 
Phila Electric Co 5a... 111%{ 111% 113 16,000] 111% June] 113% Mar | Utah “ete-sdeghodkeres ~~ 102 101 102 18,000 
Phila Elec Pow §s_.1972) 112}4| 112% 112} 17,000] 10934 June] 112% July REE EPG Ut Ore 100% + 100%} 9,000 
Phila Rapid Transit 69 1962! - - - - - - 91s 91 9,000] 86% Jan| 94% Apr | Utica Gas & Elec &s D. 1956 ------ 105%| ------ 
Phil Sub Co G & EF 1 Wea °57) ------ 107% 107%} 1,000] 105% Mar] 108% Jan/| _ 5s Series E_..._... 1952|------ $106 3 107 4] ------ 
Piedm't Hydro-El 6s °60) - ----- 69% 71%] 7,000} 41% Jan| 75% June Valvoline ¢ Ol er 1937| ------ 9944 99%) 1,000 
Ptedmont & Nor $s... 1954! ------ 104% 105 14,000! 103 Jan} 106% Mar Vamma Water Pow 5 \s’'57)------ 310036 .....] ccsoss 
Pittsburgh Coal 68... 1949) ------ 108 108 1,000 1068 May} 108 Mar Va . Public Serv 5368 A. 1946) 101 99% 101 16,000 
Pittsburgh Steel 60.2 71948 wesgée 10334 104 8,000 96% Jan] 105 #£=Apr Ist ref 58 ser B..... 1950} 9754) 97 9754} 17,000 
Elec 68..1953} 215s, 21% 21%| 8,000 20% May! 27% Mar SAR ORY Pee I96E sense 93 94 9,000 
Poor & Co. 68....... 939) - - ---- 3104% 105 | ....-.- 103% Feb; 106 Jan | Waldorf-Astoria 
Gas & Coke 58°40) 74 73 7444) 37,000] 65 June} 83% Jan 7s with warrants...1954| 2234| 22% 23 | 16,000 
Potomac Edison 58... 1956} -- ---- 10634 10634] 5,000] 1053 Mar| 107 Feb | Ward Baking 6s__._-. 1937] ------ 104 104 3,000 
44s series F___.__. 10754} 107% 107%] 11,000] 106% Jan! 108% Mar | Wash Gas Light 5s_..1958| 10734| 106% 107%/| 21,000 
Potrero Sug 74 stmp..1947| %1}4| 904 91s} 7,000) 66% Jan| 913% Mar | Wash Ry & Elect 4s_.1951/------ 106 106% 6,000 
Power Corp(Can) 4 4s B °59) - - - --- 9744 97%] 19,000] 90% Jan| 99% June | Wash Water Power 58.1960) 107 | 106% 107 9,000 
wer ties 63_..1949| 10054] 10044 100%} 2,000] 97% Jan] 100% Jan | West Penn Elec 5s__..2030) 104)4| 103% 10434/ 37,000 
Electric 6s_.1954| - - - --- {23% 26 | -.--.-.- Fy June| 32 Feb | West Penn Traction 5s ‘60/------ Il 111 1,000 
Pub Serv of NJ 6% pet ctfs| 140 40 140%] 3,000] 1823 Jan| 145% May | West Texas Util 5s A_1957| 94 9334 95 | 56,000 
Pub Serv of Nor Illinois—_ West Newspaper Un 6s 44) 67 67 67%) 11,000 
lst & ref 5e.....__. 1956| 111 110% 111 18,000} 108% Jan| 111% July | West United G & E§\s'§%| 10554| 10554 105%)| 14,000 
6s series C_........ 1966) ------ 104% 104%} 6,000] 104 Feb| 107 Jan | Wheeling Elec Co 5s__1941/------ SST ES cccsel oaname 
4% series D....... 1978} ------ 104% 104%] 3,000] 101% Jan} 10434 July | Wise-Minn Lt & Pow 58 '44| 106}4/| 1063% 10644; 5,000 
4%s _ Site 1980) 104%/| 104% 104%] 9,000] 102 Jan| 104% July | Wise Pow & Lt 5s E__1956 | ------ 103 103 2,000 
Ist & ref 44s ser F.1981) -- ---- 103% 10449] 21,000] 102 Jan| 10444 July 5s series F_.._.___. 1958) ------ $102% 10336} ------ 
4\‘s series I_....__ 1960] 105 | 105 10549] 18,000) 103% Apr] 106 July | Wise Pub Serv 6s A__.1952\------ 1105 -...-| ------ 
Pub Serv Subsid 544s.1949)------| 103% 103%) 1, 100 =—6 Apr} 103% July | Yadkin Riv Pow 5s...1941/------ 10644 109 | ...-.-- 
Puget Sound P& L5%s'49| 9534) 95% 95%] 83,000) 86% Jan} 96 Feb | York Rys Co Ss...... 1937| 10334} 10334 10334/ 18,000 
Ist & ref 5s series C_1950| 914} 90% 91%] 43,000] 83% Jan) 93% Jan 
lst & ref 4sserD.1950| 87 8654 87%} 95,000] 78% Jan| 89% Feb 
Queens Boro G si aigteaa 10453 1083] o8.0u0| tease Abe] doses as 
eens E 4s '58) - ----- , July} 106 Jan 
nos series ria 1952] 106 105 ¥4 + 8,000 ¥ Jan 106 34 June | FOREIGN GOVERNMENT 
ce Managemt 56 1954) - - - - - - »VUU May 4 Jan 
Serres cereitedas| $2 | Leal ES alee SS BS aS cmeataie on oe 
ubr Gas D s..1953} - 27% ° ay Feb cultural Mtge Bk (Col) 
Ruhr Housing 6s... 1958!) - - - - - - S9934° SS | ccdwen 22% June| 27 Feb 20-year 7s8....1934-1946)------ 19%% 19%} 3,000} 183% Jan) 21% Jan 
SafeHarbor Water 4%s'79| 107 | 10655 107 2,000] 105% Mar] 198144 June 20-year 7s......... SF .) ie | a ee 17 Jan} 21% Jan 
St. Louis Gas & Coke 68°47, 1434] 14% 14%/ 14,000} 12 July} 19% Jan | Baden 7s............ kala 20% °1%! 11,000; 20 May; 26% Feb 
San Antonio P 8 5s B..’58| 104%] 104% 104%} 17,000] 101% Jan} 105 #§ Mar | Buenos Aires (Province)—| 
San Joaquin L & P 6s B '52}- ----- 129% 129%] 1,000! 124 Jan} 129% July 7s stamped.__.____ 952) ------ 70% 70%4/ 21,000] 55% Jan) 724 June 
Sauda Falls 56....... 1965) - ----- SEUIO. Secel seceee 108% June] 110 Jan 7 4s stamped_..... 1947/|------ 73 74 3,000| 57% Jan| 74 July 
Saxon Pub Wks 68...1935| 26 26 8626 1,000} 24% July| 33 Jan | Cauca Valley 7s__.... 1948|----.-- 8% 8%! 3,000; 7% May; 11 Feb 
Schulte Rea: Estate— Cent Bk of German State & 
6s with warrants.._.1935 ----- - a |. a me 17. July 30% Mar Prov Banks 6s B...1951\------ 27% 28 6,000} 245% May| 33% Mar 
68 ex-warrants.....1935 ----- - 16 17 28,000} 16 July 30 Feb 6s series A__.___. ts he 28 28 2,000; 25 May; 34 Jan 
Scripp (E W) Co 5)4a. 1943 1034| 10244 103%, 18,000] 101% Mav; 104 Jan | Danish 5%s...... ... 1955 ------ t100% 102 | .-....- 95% Jan} 102 July 
Seattle Lighting 58__. 1949) ------ 165% 70 | ------ 61 Ap’| 72% Feb hs he ee nee Ste caedet aeeace 8934 Jan| 9934 July 
Second Int'l Sec 5s... 1948] -- - - - - 100% 101 | 13,000] 98 Ap} 103 Feb | Danzig Port & Wa | 
Servel Inc Sa........ 1 106%j| 106% 107 7,000] 106% Marj] 108 Feb Ex eet taas 19§2' ------ 62% 62%, 3,000} 62 July; 73 Apr 
winigan W & P 434s °67| 104}s| 10434 10434] 28,000] 10034 Jar] 105% Mar Cons Munic 7s *47| 21%| 21 22 8,000} 1834 May) 28% Feb 
4s Rae Eee 104% 104%] _..--- 100% Jan| 105% Mar| _ Secured 6s__.......1947 ------ 20% 20%; 3,000) 18% May| 28% Feb 
lst 4346 series D._.1970| 10434] 104% 104%] 5,000] 100% Jan| 105% Mar | Hanover (City) 7s....1939| 24 24 24 2,000} 21 May| 32% Jao 
Sheridan Wyo Coal 68.1947] - - - - - - 71 «=6©71%] 2,000] 5&8 Jan} 72 July | Hanover (Prov) S34. -1900 21 21 3821 5,000} 19% May' 26% Jan 
Sou Carolina Pow 53.1957} 100%| 100% 100%] 13,000] 97 Apri 101 July | Lima (City) Peru 6s_.'58 ------ 11 12% 17,000; 9 May 12% Feb 
Southeast P & L 6s...2025| 10744] 10644 107%] 62,000] 101 Feh] 108% June | Maranho 7s... ...... 1958 ------ 17 17 10,000} 13% Jan, 174 Jan 
Sou Calif Medellin 7s series E..1951|------ 13% 13%] 6,000) 9% Jan| 14 Mar 
Debenture 3%s....1945) 105%] 104% 105%} 29,000] 103% Mari 106 June | Mendoza 7s....... 1951)------ a «cuttings all ttenesindl 71% Feb) 965 July 
Ref M 3%s May 1 1960] 105%] 105% 106 {123,000} 101 Jan} 106% July 4s stamped........ ll +78 - oe Febd| 88 July 
Ref M 3%s B July 1 1960} 106%j| 105% 106%] 32,000] 100 Jan}| 110% July | Mtge apt Fag atest 
ist & ref mtge 4s._.1960}] 11044] 109 110%] 18,000] 106% Marj 110 July Issue of May 1927....../------ 319% 22 | ....-- 18 Jap} 20% July 
Sou Calif Gas Co 4 és 1961) - - - --- t106 10644} ------ 105% Apri 107 Jan Issue of Oct 1927_....._/------ 319%, 22 | ......- 17% Mar; 22 Apr 
Sou Counties Gas 44s."68) - - - - - - 103% 103%] 5,000] 103 104% June | Mtge Bk of Chile 6s8__.1931/------ $13 14%] ..--.-- 12 Jan| 14% Jan 
Sou Indiana G & E § 8s °57/ - - - - - - 106% 106%} 2,000] 106% May/ 108 Jan | Mtge Bk of Denmark 5e '72! ------ 98 9844] 13,000} 92} Jan| 98% Mar 
Sou I stash al 75\%|°73% 76%|116,000] 66% Jan| 82% Feb | Parana (State) 7s....1958| 18}4| 1634 1834} 8,000) 10% Jan) 23%¢ Apr 
Southern Nat Gas 66.1944) 103%] 103% 103%] 32,000} 101 Jap} 104 Jan | Rio de Janeiro 648. .1959) ------ 15 15 1,000; 12% Jan; 17% Jan 
S’western Assoc Tel §s."61} 98 97 98 24,000} 92% Jan} 99 Feb | Russian Govt 6s...1919 2 1% 2 48,000 1 May 2% Jan 
S'western Lt & Pr 68..1957| 103%} 10344 10354] 11,000} 99 Jan| 103% July 4 5 certificates....1919} 134) 1% 134} 11,000 % May; 2% Jan 
S’western Nat Gas 68.1945) -- - - - - $103 % 103%] --_-_--- 92% Jan] 104% June Deh .oteckcosenes nsec $23¢ B34] --- on i June} 2% Jan 
So'west Pow & Lt 68 .2022) 99%} 995 100%] 12,000] 91 Jan} 101% June 54s certificates. _..1921/------ tl 1}4} ------ 1 May| 2 Jan 
8’west Pub Serv 68...1945] 104%] 104 105 | 10,000] 100 May] 105% Feb | Santa Fe 7s Stamped. .1945) ------ 163 «67 =| ------ 9 J Apr 
Stand Gas & Elec 68..1935] 82 814 82%] 29,000 J 83 Feb | Santiago 7s.......... 1949) ------ +12 12}4] ------ 11% Jan| 12% May 
Certificates of deposit.| 82 | 81 82 | 21,000] 6734 May| 83% July| 78-.---.-.....-... Ls 12 12 | 3,000) 11% Jan) 12% Jan 
Con bie 66..... 1935) 82%} 81% 82%] 14,000] 69 May! 84% Feb 
Certificates of deposit.| 8234] 8144 82%] 17,000) 66 May] 83% July 
Debenture 6s8...... 195 82%} 82 83 {131,000} 64 May] 83 # July 
Debenture 68. Dec 1 1966] 81 79% 8154|103,000] 6334 May] 81% July 
Standard Investg 5448 1939} 99%| 99% 99%] 3,000 Jan} 102}, Feb 
* No par value. a Deferred delivery sales not included in year’s range. » Under 
the rule sales not included in year's range. 7 Cash sales not included in year’s 
range. z Ex-dividend. 
t Fridays’ bid and asked price. No sales were transacted during current week 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range’ 
No sales. 
Abbreviations Used Above—*“'cod,"’ certificates of deposit; ‘‘cons,”’ consolidated 
“cum,” cumulative; “conv,’’ convertible; ‘‘m,’’ mortgage; ‘“‘n-v,"" non-voting stock 
“vy t c,”’ voting trust certificates; ‘‘w i." when issued; “‘w w,"’ withwarrants :xw.. 
without warrants 
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"Laz" |Week's Range| for | Range Since Jan.-1 1096 
‘s Range| for ange Since Jan. 
New York Real Estate Securities Exchange at, ative || Gon sa 
Closing bid and asked quotations, Friday, July 24 Stocks (Concluded) Par| Price |\Low High) Shares Low High 
Union Twist Drill....... a 22% 22% 10] 21% June; 28% Mar 
Unitsted Bonds Bid | Ask Unktsted Stocks Bid | Ask | United Gas Corp......-- 1 84 7% 8 113 Jap a 
United Shoe Mach Corp.25; 89%) 88 89%! 1,827) 838 Jan} 90 Feb 
ange aa aad agg péee- 32 City & Suburban Homes.. 4%) 5% Preferred... ......-.- 25| 40 39% 40% 39 Jan| 42 Feb 
Oliver Cromwell ctfs...... 7%! 10%] Lincoln Bidg Corp v t ¢... 4%| --- | Utah Apex Mining...... 5 1 1 1% 110 Nig Jan 2% Feb 
61 Bway Bidg 50... 1960) 54 ---|| 39 Bway Inc unite........ 7 .-- | Utab Metal & Tunnel....1| 82c| 70c 850) 5,775 “4 Jap} 90¢ Jan 
Waldorf System Inc... -.- *| 15%) 14% 16% 947; 9% Jan) 16% July 
Warren Bros Co. .......- ° 8% 7% 8% 293 4 Jan| 10% Apr 
Warren (S D) Co. .......*]---.-- 23% 23% 10; 21 Mar; 29% Jan 
Orders Executed on Baltimore Stock Exchange Bonds— 
Eastern Mass St Ry— 
Os. & BOYCE Series A 4148.....- 1948]_....- 8134 8134] $1,000} 70 Jan) 82 July 
TEIN R Series B 5s ......-- 1948!_____- 86 87 9,500' 70 Jan 87 July 
6. S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD, NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Po. CHICAGO SECURITIES 
Chteago Board of Trade and Commodtty sochonee Ine. Listed and Unlisted 
Baltimore Stock Exchange PaalJ H.Davis & Go. 
em : 
July 18 to July 24, both inclusive, compiled from official sales lists New York Stock Exchange Chicago Stock Exchange 
Friday Sales pat P ; New York Curb (Associate) Chicago Curb Exchange 
Last |Week’s Range| for é Since Jan. 1 1936 
Sale of Pries. Week a8 10 So. La Salle St., CHICAGO 
Stocks— Par| Price |Low High| Shares Low High 
Arundel Corp..........- *| 17%! 16% 17%] 1,585) 16% Apr; 22% Jan 
Au Coast Line (conn) - 50 TP 32 4 \% ‘ 180 2635 July 39 Feb Chicago Stock Exchange 
t Transit com v t Cc... \y% A , une Fe . 
ist pref v t c...-.-... «| 5% 4% 5%! 1.922 2% Jan 7% Feb July 18 to July 24, both inclusive, compiled from official sales lists 
Black & Decker com....*| 20%} 20% 21% 345; 19% July! 30 Feb Friday| Sales 
ee 25; 28%) 28% 28% 132} 27 May; 36 Feb Last |Week’s Range| for Range Since Jan. 1 1936 
Consol Gas E L & Power.*| 92 92 93 102} 84 Jan| 93 July Sale of Prices Week 
5% preferred. .....- 100}; 112%; 112 113 159; 111 July; 116 Feb Stocks— Par\ Price |Low High| Shares Low High 
Eastern Sugar Assoc com.1} 20 18% 20%! 2,835) I1 Jan; 21 July 
Preferred - bo conagbloccces 31 33% 930; 17 Jan} 33% July | Abbott Laboratories com.*| 157%{| 148 159 320; 87% Jan} 159 July 
Fidelity & Deposit ial itioannede 101 103% 81; 88 Jan) 105% Feb | Advance Alum Castings..5 7% 7 7% 550 5% Jan 8% Mar 
Fidel & Guar Fire Corp. 10 Sindbinie ws 43% 44% 117| 39% Apr] 50 Jan | Allied Products Corp— 
Guilford Realty com....-.*}....-- 4 4 16 3 May 6% Mar Common. ...----.-«- 10; 14 13% 14 400; 11% June! 15% Feb 
Preferred - obits Tbebune 55 55 9| 50 Feb! 61 Mar > " ) | =r 25 21%} 21% 22 150; 21 Jan}; 25% Feb 
Houston Oil pref_. Segre 100; 16 15% 16%; 1,230) 15 Jan; 20% Jan | Altorfer Bros conv pets baai~*ees 45% 45% 10; 40 Jan} 46 Feb 
Mfrs Finance com v t_.-*|_...-- 1 1 50 5% Feb 14% Mar | Amer Pub Serv Copref.100) 35%| 35% 36 40| 20 May! 39% July 
Ist preferred... ..-.- a 84% 8% 140 7% May; 11% Jan | Armour & Co common...65)-.--..- 4% 4% 700 4% June 7% Jan 
2d preferred_......-- ES 1% 1% 210 May Jan Mfg Co com.... 3 2% 3 2,750 2% July 5% Jan 
Merch & Miners Transp_*}-.---- 36% 37 100; 31 Jan| 37% Mar | Associates Invest Cocom.*| 47%) 43% 48%) 3,300| 27% Jan| 48% July 
Monon W Pa PS7% pf.25| 26%| 26% 27% 58; 23% Feb; 27% June | Automatic Productscom 5) 9% 9% 9%! 1,050) 7% Feb 11 Feb 
Mt Vern-Woodb Mills— Automatic Washer conv pf*; ...-..- 3 3 100 1% May 5 July 
SS sich be we 2 2 4 1% June 3% Jan | Bastian-Biessing Cocom.*| 14 12% 14%} 9,700 6% Jan) 14% July 
PIES ome400 cad a 50 53 65; 40 Apr; 55 Feb | Bendix Aviation com....*| 29%| 28 30%} 12,800; 21% Jani 32 Apr 
New Amsterdam Cas._..5}) 13%) 12% 13%)] 2,215 9% Apr| 16% Jan | Berghoff Brewing Co....1; 13% 12% 13%! 7,450 7% Jan) 13% July 
Owings Mills Distillery..1}.... - 1% £=41%/!]~*« 1,550 1% July 1% Jan | Binks Mfg CoA conv pref * 9% 7% 10%) 3,010 3 Jan; 10 July 
Penna Water & Prcom_.*| 98 98 98 10| 87 Jan; 98 July | Bliss & Laughlin Inc cap.5| 26 25 26 750| 22% Apr| 30% Mar 
U 8 Fidelity & Guar_-_.-- 2; 17%! 17% 18 3,536; 13% Apr! 18 July | Borg Warner Corp com.10)_._._- 79 80% 550; 64 Jan| 183% Mar 
7% preferred....... See 109% 109% 10| 107% Feb/| 111% Mar 
Bonds— Brown Fence & WireclB*| 29 29 29 100} 26% Jan| 34% Mar 
Atl Coast Line 5% ctfs..-|...-.-.- 102% 102% $600; 102% July; 105% Apr | Rruce Co (E L) com....*| 14%) 14 14% 1,100; 11% July; 18% Mar 
ay Transit 4s flat..1975| 33 29% 33 61,000}; 15% Jan! 33 July | Bucyrus-Monighan cl A..*;} 32 32 32% 270} 32 July} 33 May 
A So diswein wen 1975; 40%) 34 41 32,900; 17 Jan; 41 July | Bunte Bros com_.....-.- 10 954 9% 10 1,600 9% July} 10 July 
Wsh Bit & Annap 5s flat '41 _____- S S 6,000 8 May 8% Jan | Butler Brothers........10 9% 9% 10 1,315 7% Jan} 10% Mar 
Castle & Co (A M) com.10| 55 53 55 800; 38% Jan) 56 #£«®%July 
Boston Stock Exchange Cent Cold Storage com.20 Hear 14 1444/00) 14 July 7 Feb 
i i ficial sales li Central Ill Sec com-....- ie an i Fe 
July 18 to July 24, both inclusive, compiled from of ales lists ose to tae | 12%| 12% 13% 200/ 12 July! 18 poe 
| Friday| Sales Cent Ill Pub Serv pref...*| 63 614% 63% 570) 657 Jan}; 66 Feb 
Last |Week's Range| for | Range Since Jan. 11936 | Central Ss W— 
Sale of Prices Week Sa SN AES 1 2% 2% 2%] 4,050 1% Apr 3% Feb 
Stocks— Par| Price |Low High| Shares Low High Prior lien preferred....*; 70%) 70 #71 350; 49 Jan| 73% July 
PUGRIIUEE.. can ccccscace RBBB: 33% 34% 60; 20% May 40 Feb 
Amer Pneumatic Serv Co— Central States Pr & Lt— 
(SERIES RS 1% 1% 354 1% July 2% Apr| Preferred._......-...- 16 16 17 70 8 Jan} 22% Feb 
6% non-cumul pref... 50) -- - --- 3% 3% 570; 2 July} 5% Apr | Chain Belt Co com..-.-.-- ¢| 53 51 654 230} 35 Jan % Apr 
lst preferred .__.._._- 50; 20%; 20 21 1,080; 19% May; 25 #$£=June | Cherry Burrell Corpcom.*;} 49 49 49% 20; 40% Jan| 50 May || 
Amer Tel & Tel....... 100; 170%/| 169% 172%/| 2,378) 149% Apr; 178 Feb | Chicago Corp common...* 43% 4% 4%) 9,100 4 Arp 5% Mar 
Boston & Albany...... i Recasy shee a 138% 140 121; 117% Jan! 143 Feb il an lta *| 50 49% 50 2, 43% Apr 62 Feb || 
Boston Elevated... -.. Ts omnes 66% 68 100'| 65 May; 70 Feb.| Chicago Flex Shaft com..5| 49%) 48% 49% 750| 33% Jan) 49% July 
Boston & Maine— Chicago Mail Ordercom..5| 28 28 28 100; 26 May 1 Jan 
C+ conendcoat Sas o»« 7% 8% 115 5% Apr) 10% Jan’ Chic & No W Ry com..100 3 2% 3 100 2% June 4% Feb 
Prior preferred - . ...- 100} 28%| 27 #30 715} 17% July; 41 Feb Chicago Rys part ctfs 1.100) ....-- 1 1 30 %4 Mar| 1% Jan 
Class A Ist preferred_100) - - - - - - 8% 8% 20 5 Apr; 12% Feb Part certificates 2...100)__._-- “% \4 140 4 Feb 4 Jan 
Class A Ist pref stpd 100 9 8 9 911 4% July; 1444 Feb | Chic Yellow Cab Inc cap.*| 30 29 30%! 1,050) 19% Jan) 31% Apr 
Class B Ist pref stpd. 100) __-__-_- 10% 10% 30 64% May! 17 Jan | Cities Service Co com_...* 4% 4% 5 10,050 2% Mar 7% Feb 
Class C Ist prefstpd_100; 11 9 11% 445 5 June; 15 Feb | Club Aluminum Uten Co-_* 1% 1% 1% 600 1% May 3% Jan 
Class D Ist pref ~y 100 eid as bn ws 12% 13 60 8% June} 203% Feb | Coleman Lp & Stove com_*|-_----- 34 34 50| 30% June; 38 Feb 
||| Boston Personal Prop Tr- *| - - - - - - 13% 13% 640; 12% May| 15% Jan | Commonwealth Edison 100) 114%%| 113% 114% 450| ¥6% Jan) 116 July 
1|| Calumet & Hecla. .....-. ae 11%; 11% 12% 1,292 5% Jab; 14% Apr | Compressed Ind Gases cap*|_____- 68 69 450; 49 May! 71 July 
Copper Range... ...... 25, &%| 8% 8%) 2,842) 6% Jan| 94 Apr | Consolidated Biscuitcom.1| 114%) 1134 11%| 2,700) 11%% July} 11% July 
East Boston Co_......-- , ee 34 %4 10 5% Jan 1% Feb | Consumers Co— 
East Gas & Fuel Assn— ii he 5 4 14 lg} 2,550 4% Jung 1 
| Eee + 7% 7% Th 51| 3% Jan) 11% Mar 6% prior pref A._... 100} 7%| 7% Th 140} 5% Jan| 12% Feb 
PU cccccace 00; 64%) 63 65% 151; 41% Jan| 83 #$=-Mar 7% cumul pref...._. SE ds aes 3% 4 30 2% Jan 7% Feb 
444% prior pref. .... 100} 71%| 70% 72% 95 Jan 84 Mar | Continental Steel— 
tern Mass St Ry— SR, tore ee *| 33%! 29 33% 600} 2734 July}; 47 °##Apr 
Common ..........- os Oe 2% 2% 44, 1% Jan) 3% Apr Preferred. _.......- ag 98 98 130} 98 May! 117% Jan 
lst preferred... .....-. Se er 48 50 93} 33 Jan} 6236 Apr | Cord Corp cap stock....- 4 4% 4%] 6,050) 4% July Apr 
Preferred B_______- as 15% 15% 65 8% Feb; 18 May | Crane Cocommon......25) 32 2944 32 5,350 Apr July 
Adjustment........ 100 5% 5% 6% 190; 3 Feb 7% Apr Preferred. .......... 00} 132 132 132 160} 120 Jan} 133 July 
Eastern SSLinescom....*| 134) 13% 14 720; 8% Jan) 14% July | Cudahy Packing pref_.100| 107 | 107 107 90| 10644 Apri 116 Jan 
Economy Grocery Stores _*| - ~~. -- 16 16% 170; 16 May| 234 Mar | Curtis Lighting Inc com. _* 5% 5 5% 90 3% Jan 9 #=Mar 
Edison Elec Illum..... 100} 165%! 165 166% 531| 155% Jan| 169 #+#$=-Mar 
Employers Group. .....- *| 214) 21 21% 473; 20 Apr; 27}4 Feb | Dayton Rubber Mfgcom.*| 13%! 12% 13%!) 1,350) 10% Jan) 14% Mar 
Cumul class A pref..35| 26%| 26% 26% 250| 19% Jani 27 # July 
General Capital. .......-. *| 41%] 41% 41% 200; 36% May; 41% July | Decker (Alf) & Gohn com10 7% 7 7% 110 4% Jan 914% Mar 
Georgian Inc (The) A pf. 20 1% 1% 1% 30 1 Feb 1% Jan | Dexter Co (The) com....5/------ 13%4 14 160 9% Jan| 16 #£=June 
Geers OO... n...c<cno®|------ 934 10 60; 5% Jan) 10% July | Dixie-Vortex Co com....*| 20 19 20 700| 18% July} 21 June 
Gillette ‘safety ion" 15 14% 15% 563) 13% July; 19% Feb RR SS Bog Bi a Pal 40%% 41 150| 383% May| 4134 June 
Hathaway Bakeries cl A..* 7% 7% 7% 200 5 Jan Jan | Econ Cunnghm Drugcom*} 17 16% 17 600| 16% Jap| 20 Mar 
B........------*|-..--- 2 2 150} 1% May; 2% Jan | Eddy Paper Corp (The)..*|------ 25 25% 80| 23 Apri 30 #£Jan 
Helvetia Oil Co. -......-- ———— l 1% 500; 40c July; 1% Feb | Elec Household Util cap. 5) 154| 15% 16% 550} 13 June} 18% Jan 
Isle Royal Copper Co_ __25 1% 1% 62 600 340 Jan 2% Apr | Elgin Nat Watch Co...15|) 38 36 3844| 1,450| 27% Jan) 38% July 
Loews Theatres (Bstn).25)--.-.--- 10% 1,.% 74 9 Jan} il Feb | Fitz Simons & Son (D & D) 
Maine Central com... ..100) - ----- 9% 9g} 2 Hee Jan} 18 #=Mar NN is Pat eins eae aa 18 i8 18\% 350| 16% Jan) 23 Apr 
Mass Utilities v t c.....- Lo ——— 2 2% 785 1 Jan 3% Feb | Gardner-Denver Co com.*| 60 57 60 240} 39 Jan| 60 July 
Mergenthaler Linotype..*|__---- uy 46 115) 38% Jan) 61 Feb | General Candy Corp A...5|--.---- 15% 15% 500; 11% Jan| 16 May 
New Eng Tel & Tel....100) 125 121% 125 338; 117% Mar) 130 Mar | Gen Household Util com.*}_-_-_-_-- 7% 8! 3,600 ‘ Jap 9 May 
New Rover Co pref____100/____-_. 7.4% 77 125} 73 May! 87 Jan | Godchaux Sugars Inc— 
NYNH&HRR (The) 100 Skeess 3% 3% 30; 2% Apri 5% Feb SD Nie *| 36%) 341% 36%] 3,050) 22% Jan| 89% Mar 
North Butte............ 36c| 30c 36c| 1,640) 26¢ May! 68¢ # Jan ee agree ie *| 18%] 17% 18%! 1,400| 8% Jan) 18% Apr 
Old Colony RR...-...-. id0 eatin 20%4 22 385} 20 June}; 70% Mar | Goldbiatt Bros Inc com..*)|____-.- 30% 30%, 1,450) 22% Jan) 30% July 
Pacific Mills. -..........- * 18 17% 18 250} 14% May| 18 #£=July | Great Lakes D & Dcom..*|_____- 27% 28% 350} 264 July| 33% Apr 
Pennsylvania RR... ..-. a ow we 36% 37% 1,244; 28% Apri 39 Feb | Hall Printing Co com_..10 8% 8% 8% 250 6 Jani} 11% Apr 
Quincy Mining... ....... 25 1% 95¢ 1%] 1,255 70c Jap 1% Feb | Harnischfeger Corp com 10}_-.-..-- 14% 15 260 9%4 Jan| 17 Apr 
Reece Buttonhole Mach.10|} 21%/| 21 21% 55; 15% Jan; 22 July | Heller (W E) pref w w__.25|_.--.-- 25 25% 100; 25 July; 29 Jan 
Reece Folding Machine _10 2 2 2 640 1% Jap 2 Jan | Helleman Brew CoGeap.!| 12%| 12 12%} 2,400 846 Jap| 13% Apr 
Shawmut Assn tr ctfs....*| 13% 13% 13% 825; 11 Jan; 14 July | Hibb Spen Bart com-.-..25/..-.--- 35 35 10; 30 May; 38 Jan 
Stone & Webster... .-..- *| 20 1944 20% 604; 144% Feb) 21% Apr | Hormel & Co (Geo) com A*|__-_--- 17% 17% 100} 1634 May, 22 Jan 
Sub Elec Sec Co com. - . - - pA 3 : 200 1% Jan 34% May | Houdaille-Hershey ci &#..*| 27 26% 28%) 6,400| 22% May! 32% Mar 
Texia Oil Corp.........- Es aan to 2% 2% 50 2 July 5% Feb | Illinois Brick Co___._.-. SE eaiiniaen ds 10 104% 100 8 May| 12% Jan 
ae: 6 we nad 99% 100% 259' 90% Jan 104 Mar §[ilinois North Util pref_100| 109 108 4% 109% 150! 100 Feb| 109%4 Jan 
| rur ivusnoves see page 563 | 
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| : Friday| Sales Friday Sales 
Last |Week's Range) for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 

Indep Pneum Tool v t c..*/_...-- 62 65 200; 60 # July Feb | Cleve Builders Realty...*/_..... 54% 5% 145} 4% June; 6% Jan 

Interstate Power $6 pref..*| 17%; 17% 17% 10| 16% June) 24'4 Marj Cleve-Cliffs Iron pref.._.*| 63 61 64 410| 54 Jan| 7i% Feb 

Iron tireman Mfg vte..*|___._. 27% ih, 500| 24 ##May| 31 Cleve Elec Ill $4.50 pref.*|..___. 110 110% 100} 107% Mar! 110% July 

Jarvis (W B) Cocap.....1| 21%| 21% 23%) 8,400| 18% Feb) 24 Mar | Cleve Ry ctfs of dep_..100| 70 70 70 123} 59% Jan; 73 #£«2July 
Kalamazoo Stove com...*| 41%} 40% 741% 240' 40 $=jJuly| 70 #§$#Mar i} Cliffs Corpvtec.__._..... *| 21 19 21 2,822; 17 #£xJuly| 245% Feb 

Kellogg Switchboard com10 8 54 8% 9%) 2,300 4% Apr! 10% Feb | Dow Chemical___..__... eS, 114 114 50! 100 Feb| 114 July 
Pre (new) ..... Bec hece 86 93 230; 75 #$=jJuly' 93 #£=+jJuly | Faultiess Rubber___..... ,. ET 25 25 536; 25 # =July| 35 Jan 

Ken-Rad T&LampoomaA*) 12%4/| 11% 12%) 3,600) 10 Apr; 14 Jan | Foote-Burt__..........- *| 13%] 13 13% 120; 10 Jan| 15 Mar 

Ky Util jr cum pref... -- 40%| 40% 41 720| 34% Feb) 43 Jan | Fostoria Pressed Steel_..*|_....- 7 7% 60; 7% July; 10% Jan 

> preferred. .....-. 00; 84%) 83 84% 20: 76 May; 90 Feb | Goodyear Tire & Rubber_*/_..._. 25 25 500; 25 $jJuly| 28% Mar 

Kingsbury Brew cap. .... l 2% 2% 2% 650 1 Jan 3% Mar / Halle Bros pref______.100)_____. 106% 106% 10; 104% Feb) 107% Apr 

La Salle Ext Univ com...5)_____- 1% 1% 70 1% May 3% Jan | Hanna (M A) $5 cum pf_*/_____. 102% 103 40; 100 June! 105 Jan 

Lawbeck 6% cum pref.100) 32 30% 32 100; 28 Feb; 33 a! ORPRE |p TCR ip BUM 17 17 17 220| 17 #=x®°July} 26 #$£=Mar 

Co COM ........-- 5% 4% 5%! 1,770 3 Jan 7 Jaeger Machine__._.____. __ Rll a 19% 19 350; 10 Jan| 20 #£July 
Cumulative preferred..*|.._._. 26% 28% 70; 21 Apr| 35% Jan} Kelley Isl Lim & Tras_.*|_____. 22 22 50; 19% June) 26 Feb 
Libby MeNeil é Libby ..10 8% 8% 9 1,350 7 ay; 11% Jan | Lamson & Sessions____- - 4l4 4% 4% 233 3% Mar) 5% May 
Leland Electric........-.- l1l%; 114% 11% 78 8 June) 12% Feb 

eebecopecnapes 12%| 12% 13%; 1,900; 7 Jap} 13% July | McKee (A G) class B____*|_..._.| 24 24 20 May| 274 Mar 

\% preferred... .....-. 47 47 48 % 100| 35% Jan| 50 #£=jJuly | Monarch Machine Tool_.*!_____. 18 20. 122} 16% Mar May 

Lindeay' Lt & Chea com. io a 4 4 200; 4 £Apr| 6% Jan | Murray Ohio Mfg._.___. *| 27%| 25% 27%! 1,771) 18% Apr| 29% July 

Lion Oil Refining Co com. */_____- 114% 13 300 7% Jan| 15 #£=Mar|] National Refining... __-. 25 814 8 84 327 5 Jan 84 Mar 

Loudon Packing Cocom..*| 7 6% 7 300; 6% July; 8 Feb Preferred. .___..... 100 88 88 100} 55 Jan| 90 July 

Lynch Corp com........ attic oe 41% 42% 200; 34 Jan} 54% Feb | National Tile_..._.____. *| 6% 4%6«7 845) 4% July; 12 Jan 

McCord Rad & Mfg A...*;| 38 36 38 %4 420; 33 Apr) 43 Ap: | National Tool.___._...50/__.__- 1% 1 100 1 June 4% Feb 

MeoGraw Electric com...5) 36%) 36% 38%; 1,000) 27 jan} 88% July | Nestle LeMur cum cl A_- 2% 2% 2 25 1% June 4 Feb 

Manhatt-Dearborn com..*/_____- 1% 1% 50 1% May 3 Jan | 1900 Corp class A__....*/_..__. 30 100} 30 Feb| 30 Jan 

Marshall Field common..*| 15%) 14% 15%! 1,400' 11% Jap) 19 Mar] N A Securities A___...__./_____. 1% 1% 278 1% July 1% July 

‘Masonite Corp com..... aaa 96% 97% 150; 62% Jan; 100 Mar} Ohio Brass B___.__..__. , eR 28% 28% 96| 27 Apr| 35 Jan 

Mer & Mfrs Sec cl A com.3 7 7 7% 1,950 5% Apr 8 Jan | Packer EF Re EO 144% 14% 10 782 Jan 15 Mar 
Prior erred........ 30 30 32 370; 25% May, 34 Jan | Patterson-Sargent_______ ot 19% 21 36; 17% July! 27 Jan 
ickelberry’s Food Proa— EF ttrkdtie + ositne « *| 59 58 2 59% 420} 56% Jan| 68 #&Feb 
Common. ...........- 3%| 3% 3% 2% Jan| 4 June | Seiberling Rubber. _____- , Se 2 2% 75| 2 jJan| 4% Feb 

Middle West Corp cap. -.5 84 8% 8%) 7,250 7 Apr) 10% Feb 8% cumul preferred.100) 12 12 12 20 8% Jan}; 25 Feb 
Stock purchase warrants!) 3% 3% 3% 344 July) 7% Feb > Be Mle SR Aart 12% 12 320) 9 May| 12% July 

Midland ‘United Co— Weinberger Drug Inc_.___*/...... 18% 18 62} 17 Jan| 19 =June 
Common. woo ae zonnn es Samant 9% ov 7 1’ Son 3s 4 eb | West Res Inv Corp— . fen 
Conv preferred A.....* ...... 4 4 ar aD 6 or ferred _.100'.....- 85 85 35' 70 Jan 5 y 

Midland Util-- Ze Pet pee 
6% prior lien........../.....-. 2% 2% 60 1% Jan 4% Mar 
on cumeed A...-..-.|----- ; 3 | ‘Ol desl Sh Ape 

See ies gel 3 az 11 W L & HA 
7% PeeteTeG A. wc cele c eee 1% 1% 10 54 Feb 2% Jan ATLING, ERCHEN YES 

Miller & Hart Inc conv pt.® ee 6 6 100 3% Jan' 11% Jan Membe 

Modine Mfg com-.-.....- 45 43% 45 200} 38 Jan| 55 #£¥Feb embers 

Monroe Chemical Co com Ws cei = % As, — 6% July} 10% Jan New York Stock Exchange New York Curb Associate 
ee ye en l 1% 1 49 May; 52 Jan Detro Exc ock Exchan 

, Muskegon Mot Spec el A-s) 25 | 23 25%/ 750/17 Jan] 2534 Jan at pos elie ma pre oo mange 
atio attery Tithe Nesagee 28 Apr ay u 

Nat! Gypsum cl A com..5 48 48 49% 400; 38% Jan) 65 Feb aa ng 

National Leather com ._.10 1% 1% 1% 300 1% Jan 2% Jan | | Telephone, Randolpb 5530 

Natl Rep Inv Tr conv pf_*;__---- 6% 6% 50 5% Jan} 10 Feb 

ot eo com... ; 46 43 os be 32% es to J 

nion Radio com. ..J}/___.-.- 34 4 % JaD 

Nobiitt-Sparks ind com--$) 3034) 20%: 30%) 1.450/ 26° Apr] 85 Feb Detroit Stock Exchange 
orth Amer Car com....*)____-- 4 be) , % Jap 7% June . : 

Northwest Bancorpcom..*| i0%| 8% 10%| 81250| 75% June| 14 Sen July 18 to July 24, both inclusive, compiled from official sales lists 

Northwest Eng Co com..*%' 25%' 25% 25% 200; 15% Jan) 26%.July Friday Sales 

Northwest Util— Last |Week’s Range| for Range Since Jan. 1 1936 
Prior lien pref. ...... 100; 49%! 48 40' 25 Apr| 57 #£July Sale of Week 

Okla Gas & Elec 7% pf._100)_.-.--- 110=6110 20) 104 Apr; 112% July Stocks— Par| Price |Low High| Shares Low High 

Oshkosh Overall conv pref® 29 29 29 10! 27 Mar; 30 July 
A ee eee ee 11% 11% 250 A) Jan| 11% July | Auto City Brew com. .-_-.1 2% 2% 2%/] 2,945 1% Jan 3% Feb 

Parker Pen Co com . ‘ae 5 25 27 250; 19 Apr) 27% Jan | Baldwin Rubber com_-_--1) 10 95, 10%] 4,310) 9% July} 14 Apr 

Peabody Coal Co B com_.* 1% 1%) = «61% 100 1% Jan 3% Feb | Consol Paper com-_---- 10; 20%) 20% 20% 546; 19 Apr; 23% June 

Penn Gas & Elec “‘A"’ com*|____-_- 17% 17% 50' 17 #£4=Mar| 22% Apr | Continental Motors com-_1/___ ~~ 2% 2 365 24% Jan 3% Mar 

Perfect Circle (The) Co..*)|__..-- 36% 37 200' 32 Apr 41 Jan | Crowley Milner com__._*/_...-- 6% 6 500 5% May 7% Mar 

Pines Winterfront com...6) 3 2% 3 2,350' 2% Mar) 3% Jan! Det & Cleve Navcom..10) 3 2% 3 950| 2% Jan) 4% Feb 

Prima Co or iiieoochios ° 2% 2% 3% 950 2% Jan 6 Mar | Detroit Cripple Creek_--1 34 13, %\| 2,370 % «July 4 Apr 

Process Corp com....... . 3% 3% 3% 350 1% May 4% June} Detroit Edison com__.100| 146 146 146 77| 128 Jan; 152 Feb 

Public Service of Nor i Detroit-Mich Stove com-1/-_.---- 5 53% 350; 2% Jan| 7% Apr 

SMRGB. . cssccocece- 71 68% 72 350| 49% Apr! 72% July | Detroit Paper Prod com-_-1 85% 8% 9%! 1,260 7% Jan} 10% Apr 
6% preferred....... 00 Dine oa 115% 118 110; 103 Jan; 118 #£=July | Detroit Steel Prod com_.*| 35 32% 35 2,295; 23 Mar! 35 July 
7% preferred....... PEiénacn 18 119% 40, 112% Jap) 123 Mar] Eureka Vacuum com-_---5/-_----- 14% 14% 132} 12% Jan 15 Apr 

Quaker Oats Cu— | | Federal Mogul com-.---- *| 18%| 18% 18%! 2,763} 9% Jan| 18% July 
CUUREBR. cddcnccccce- | 127 124% 127 340; 115 June} 140 Jan | Federal Motor Truck com* tai 9% 9% 475 7% Jan| 12 £=Mar 
PUGRIGE.. ckcccccve a 146 6148 110; 142 Jan} 148% June | Gemmer Mfg A-__.-.----*/-.----- 28 28% 150| 24 Jan| 34% Mar 

Raytheon Mfg — i, 3 General Motors mamas * aati lee 70% 70%! 1,527) 54% Jan) 70% Apr 

SOGissccae 4% 4% 5% 400 2% Jan 7% June } Goebel Brewing com__-_-1 73% 7% $$$.7%i 2,815 6% Jan| 10% Feb 
6% preferred v t c...-.- 5 1% 1% 2 200 1% Jan 3% Feb | Graham-Paige com-__-_--- 1 2% 2% 2%! 3,031 a. , 4%_ Feb 

Reliance Mfg Co com..10) 18 15% 18 2,700; 11 May) 18 #£July | Hall Lamp com_-__-_----- elle 6% 6% 748 5% Jan 844 Mar 

Rollins Hosiery conv pref *| - - - - - - 12 «(12 10} 12 July; 17% Jan | Hoover Ball & Bear com 10) ------ 12% 12% 135} 11 Jan} 15% Mar 

Sangamo Fiectric Co....*| 65 61 65 200; 35 Jan} 65 July | Hudson Motor Car com--*}_----- 17 17% 871); 14 Apr! 19% Mar 

Schwitzer-Cummins cap..1;} 19%; 19% 19%, 1,150} 18% July asse July | Kresge (S S) Co com. ..10 ela 24% 243%%| 1,055; 20% Apr; 25 Feb 

S’west Lt & Pow pref....*| 88%) 86 88 % 70| 61 Feb; 88% July | McAleer Mfg com____.-*/_.--.-- 5 5 100 3% Jan 6% Feb 

St Louis Nat Stkyds cap-.*} - -- - -- 89 89 10; 79% Jan} 91 #=Mar| Mich Steel Tube Prod— 

Standard Dredge— . Common. ........-2.50]-....- 18 18 330| 16 Apr) 20 ° Apr 
Common.............- ° 4% 4% 4% 850 3% Mar 7 Avr | Michigan Sugar com. -- -- as ine 1% 1% 400 ‘356 Jan 1% Feb 
Convertible preferred..*| 13%; 13% 14% 850; 1236 June} 18% Feb | Mid-West Abrasive com50c!| ------ 3% «4 675} 3% June| 4% July 

Stein & CoclAcom..._ _- EE ee 17% 18 150; 17% May| 18% Apr] Motor Products com__..*/___--_- 383%, 38% 250} 32 Feb| 38% July 

Storkline Fur conv pref.25, 5%) 5% 5% 100; 534 June} 1044 Jan | Murray Corp com-..-.-- 10/ 19%| 18% 19%] 1,320} 15 #£Apr| 224% Mar 

Swift International. - ... 16} 30% 30% 31% 850; 28 Apr) 35% Jan | Packard Motor Carcom.*| 11%] 11 11%| 4,262; 6% Jan| 12% Feb 

Swift & Co... .......- 25) 20%| 20% 21%| 2,900; 2034 Apr) 25 Jan | Parke-Davis com........*|------ 41% 42 650| 41% May| 50 +#£«¥Feb 

Thompson (J R) com. ..25)_--- -- 9% 9% 550; 8% Jan} 12344 Feb parker Rust-Proot com’ 50 cesta 24% 25% 921} 2334 June| 2834 Apr 

Utah Radio Product com. * 3% 2% 3%! 2,750 2% Mar 4% Feb | pfeiffer Brewing com__..*| 12%) 12% 12% 100} 10% June! 18% Mar 

Uti) & Ind Corp. ...-..-.- l i 1% 750 % May! 2 #£4Jan | Reo Motor com__...---- in dine 4% 5% 983; 4% July; 8% Mar 
Convertible pref...... ° 3% 3% 64 700 2% May 5% Jan! Rickel (H W) com___---- 2 5\% 5 5% 995 5 July 7% Feb 

Viking Pump Co com....* 20 130; 15% Jan) 24 Feb] River Raisin Paper com_*| 5 5 5 1,630} 4% July; 7 Jan 

Wah! Co com-.......-.... | 4%) 44% 4%) 1,250) 4 Apr) 6% Jao | Scotten-Dillon com-_---- 7 at 28 28 100} 25 Jan) 29 # Feb 

| Walgreen Cocommon....*| 3344) 33 33%| 1,050) 30 Apr; 35 June Sutherland Paper com--10}------ 32% 32% 340| 23% Jan) 32% July 

Wieboldt Stores Inc com. *} - -- - - - iy 150; 16 Apr) 225% Jan | Timken-Det Axle com_10}------ 18% 18% 695| 12% Jan) 18% July 

Wilhams-Oll-O-Matic com*) 14%) 13% 14%! 1,900) 10 Mar, 14% July Preferred._.____.-- SER 105%4 105% 10! 103 Feb} 108% Apr 

Wisconsin Banksharescom*| 634; 6 6%) 2,200) 5% Jan) 8% Jan]! Tivoli Brewing com_---- 1} 9%! 9% 9%| 5,857) 534 Jan) 11% Apr 

Zenith Radio Corp com..* 32 31 32%} 16,500; 11 Jap} 3244 July | wu s Radiator com_____- * 4% 44 4% 100 4 May 7 Jan 

oe (2 ae 100 ie) 8% 9%! 1,895 6% Jan 9% Apr 
Bonds— | a J Universal Cooler B----- *| 4% 4% 4%/| 10,930) 2% Jan) 4% July 
Chic City Rys 5s ctfs.1927/......| 74 74 $5,000; 70°%4 Mar) 764 Jan | walker & Co units_____. "Pica 8 28 100} 23% Jan| 30% Apr 
Chicago Rys 5s ctfs_._.1927!___.-_- | 76 76 1,000! 70 Apr, 79 Jan | Warner Aircraft com__-_.1 1% 1% 1%| 1,283 1346 Jan 3 Mar 
Wayne Screw Prod com_.4/-.-.-.-.-- 7% 7% 325 6% July} 11% Mar 
Wolverine Brew com_...1 i% 34 %\| 1,100 5 July 1% Mar 
“am | Wolverine Tube com__..*' 2944! 27% 29% 405' 15 Jan' 29% July 
. e . s,s 
Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange LOS ANGELES SECURITIES 
Listed and Unlisted 
4 
GILLIS IWOODco. Dobbs-Crowe-Wagenseller & Durst 
Member Los Angeles Stock Exchange 
Union Trust Building, Cleveland 626 So. Spring St., LOS ANGELES 
Telephone GCHerry 5050 A.T. & T. CLEV. 565 & 566 
Citidiend Gana Cestieas Los Angeles Stock Exchange 

. “ July 18 to July 24, both inclusive, compiled from official sales lists 

July 18 to July 24, both inclusive, compiled from official sales lists Friday Sales 
Friday Sales Last | Week's Range| for Range Since Jan. 1 1936 

Last |Week's Range| for Range Since Jan. 1 1936 Sale of Prices Week 

Sale of Prices Week |j— —— Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High| Shares Louw | High 

. Bandini Petroleum Co..-.1 4 4 4%; 1,000 3% Jan 5 Jan 

Allen Industries Inc. .-.-.. | 2414 24% 250; 1834 Apr) 245 July | Barnhart-Morrow Cons-.-1 6c 6c 6c| 4,305 5e Jan 9e Feb 

Apex Electric Mfg-.--..-- _ ee | 28% 30% 515} 114% Mar; 30% July | Bolsa-Chica Oil A_.._-- 10 814 8144 10 _300 5% May; 10 July 

City Ice & Fuel_.....-- 4 oe ‘ 17% 18 58! 15% Jan 19% Feb es rr ae 10 3% 3% 3\%' 200 2% Apr 3% Jan 

ror footnotes see page 563 
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062 Financial Chronicle July 25, 1936 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Rane | for |Range Since Jan. 1 1936 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par\| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Broadway Dept St pref.100; 100 | 1 100 124) 98 Jan} 104% Apr | Nat'l Power & Light... .. *| 13 12% 13% 8444 9% Feb) 14% Feb 
Buckeye Union Oil com..1 7¢ 6c 7c} 2,000 6c Jan l6c Feb Corp v t c....- * 4 4% 65 9,428| 3% Jan 5% Feb 
Common vt ¢........- 1 8c 7¢ 8c; 3,000 5e July 17¢c Feb | Pennsylvania RR.-..... 36%| 36% 37 2,432; 28% Apri 39 Feb 
poniedeonme 1 lle lic Iie il, 10c Jan 30c Feb | Penns Salt Mfg........ 128 122% 128 457| 113% Feb| 130% Apr 
Preferred v t c........ 1 13¢ 13c 618¢c} 1,500 10c Jan 30c Feb | Phila Elec of Pa $5 pref..*| 113%} 113% 115 268; 112 Apr} 117 May 
California Bank........ 25| 58 58 60 150} 31% Jan| 60 #£=July Pow pref....2 34%| 34% 34%/| 1,235) 33% Jan}; 35% May 
Central Investment....100) 22 22 22 2 22 Jan}; 28 Apr | Phila Rapid Transit....50/.....- 6% 6 542 2% Jan| 12% Mar 
Chapman’s Ice Cream... .. 3 354 oe 1 Jan 4 Apr | 7% preferred... ..... 10%! 10 10% 158 8% Jan| 28% May 
121%/| 121 121 95 May! 121% July | Phila & Rd Coal & Iron..*/.....-. 1% 1% 25 1% July 3 Jan 
Citizens Natl VE &S Bk. .20 284%| 28 30 7 26% June| 32 Jan | Philadelphia Traction... .50/....-.. 12% 13 240; 10% Jan| 19% May 
Claude Neon Elec —_ 124%; 12 12 12 Apr! 16 Feb | Reo Motor Car Co.......-/....-- 4% 4% 40 4% July 7 Apr 
Consoli“ated Oi ant >. 13 13 1, ll June}; 15 Mar | Salt Dome Oil Corp-...-..- | eee 19 19% 200! 16% May| 30% Apr 
Consolidated Steel com. ..* 3 3 4 2, 3 Jan 5 Apr Des stentecatnte , CRE 61% 62% 106} 57 Jan} 75 #$=Mar 
et el A 16 16 19 1, 14 ~ 19 Feb io CID. ssmethocdntios teesesel ane. ar 155} 71% Jani 90% Mar 
Emsco Der & Equip Co..5| 19 19 19 14 Apr | Tacony-Palmyra Bridge. .*}.....-. 33% 33% 20| 29% Jan| 38% Mar 
Exeter Oil Co A....-...-- 1] 72\%e 65ce 87\c| 76, 20c Feb 87c July | Tonopah-Belmont Devel.1/...--.-. \% \y 100 14g Jan 1 Jan 
Farmers & Mer Nat Bk.100; 440 38 440 4) 440 Feb Jan | Tonopah Mining..-.....-. 1 1 1 550 % Jan 1% Feb 
General Motors Corp...10) 70 69 70 54 Jan} 70% July | Union Traction.....-... Betieos dee 4% 5 629 3% Feb 8% Apr 
Gen Paint Corp B...-...-.- 11 ll . 8 Apr; 12% June | United Corp com... .....-. * 8% 7% 8M! 3,218 5% Apr 9% Feb 
Gladding-McBean & Co..*| 16 be 11 Jan| 19% Mar Sips OR ae i 46% 48 40% Apr) 48 July 
Hancock Oil A com..-.... 21 1,600; 18 Jan| 24 Apr | United Gas Impt com....*| 17 16% 17%| 4,752) 14% Apri 19% Feb 
Holly Development Co...1| 9244c 735 c vaige 2,7 46ce Jan}; 1.50 A i Ne aS *) 112 111% 112% 184] 108% Apri] 113% June 
Hudson Motor Car Co....| 17 100} 14% May! 17% J Westmoreland Coal. ..... ie 9 9 100} 7% Jap 9 July 
hn, oe lle "se bt 3, 9c Jan 16c Feb 
Kinner Airp! & Motor...-.1 44c 37¢ 10,000 37¢ July 95e Feb Bonds— 
Lincoln Petroleum Corp..1 17¢ 12¢ ise 76,550 8c Feb 29¢ Feb | Elec & Peoples tr ctfs 4s '45/)_...-.-. 13% 14 /|$11,000; 10 Jan} 20 Mar 
Loc pall. 8% 10 5,7 6% June!) 11 Jan | Peoples Pass tr ctfs 48. 1943'...... 23% 24 ‘ 20,.000° 23 Junei 27 May 
Los Ang G & E 6% pref100| 107 105 113 77| 105 July) 116 Jan ‘ 
Hae Ane tavern] Sl uy 8] Ra] Saal a Sak 
nvestment.... an an 
Monson Mit ti] 5) 2.300) dag Sen] ie a H. S. EDWARDS & CO. || 
mipinnanc ne Bev] He] se ise] anol fae sue! SMsde ‘ae Ctombere { Pitsburg Stoek 
Ea i pr 
Occidental Pet | Corp...-- i 450 ‘400 57) c 4,300 25e Jan 5740 July Mem { York Curb ee nge (Associate) 
Land Co.......«<«- c an c 4 
Pacific Clay Products....*| 12%| 12% 12% 1 8 Senl 14 Adee UNION BANK BLDG., PITTSBURGH, PA 
acific Finance Corp....10| 24 22% 26 10,200} 18 Jani 26 July Ta Court-6800 A. T. & T. Tel. Pitb-391 
Pavitio Gan & ice 00.2226} 4054| 4054 4084] "2001 315¢ webl 4032 July aap rrwpaset tebe gods Medan 
Cc -<-- y 
Pacific Indemnity Co...10|) 25 24 26 5,900; 18% Mar! 26% July 
eee coe 0---8S) 2) ie | a a a3 Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
pecine Pui Savin----+| "9| 912 "841 o.oool 58 San) a uy 
Cc c ce.... . an y 
Pacific Western Oll-.----*] 1316 13%4 1344] | '400| 1244 July! 17% Feb Pittsburgh Stock Exchange 
Repu Petroleum — . an uly 
i. tana Of Co... .. 1 1le lle 12c| 3/545] 18¢ Jan Apr July 18 to July 24, both inclusive, compiled from official sales lists 
Samson Corp B com...-. * 60c 60c 60c 3 50c 75¢ July Friday| Sales 
6% pref ann......-.. 10 2 2 2% 35 1% Jan 3% Feb Last |Week’s Range| for Range Since Jan. 1 1936 
Sec Units of Ben Int..*| 44 44 48 70| 45 Jan| 54% Apr Sale of Prices Week 
Security-First Nat Bk.._20 ri, 52% 57 1,1 50 Jan} 60 Jan Stocks— Par| Price |Low High| Shares Low High 
Shell Union Oil Corp-...-.-. 18 18 18% 200) 152 Jan; 19 Mar 
Oil & Gas A com. .. 31 30% 32 1,200} 11 Jan} 32 #$ July | Allegheny Steel com-...-. ,, See 29% 29% 25| 27% July} 38% Mar 
So Calif Edison Co..-...- 25} 31%} 30 31%| 1,900) 25 Jan| 31% July kansas Nat Gas pref.100)_...-.. 9 9 200 7 Jan 9% July 
nal pref........- 25) 38 38 38 15) 35 Jan} 38% July | Armstrong Cork com....*/...... 55% 57% 60) 47 Feb| 62 Apr 
preferred _ - ...-..- 25} 28 28% 28 500} 274% Mar; 29 July | Blaw-Knox Co......-..-.- ee ae 155% Ee 202} 13% July} 20% Feb 
5% % preferred - - - - - - 25; 28 28 28 700; +26 Jan| 28% July | Carnegie Metals Co...-..- 1 2% 2 4,035 2 July 4 Jan 
Southern Pacific Co...100} 39%| 37% 40 800; 24 Jan| 40 #£=July | Cen Ohio Steel Prod..*}| 11 10 696 9 July} 14 Mar 
dard Oil of Calif... -.. 39 39 §8639% 800} 35% June| 47 Feb | Clark (D L) Candy Co__.*/_....- oi st 200i; 3% June} 6 #£=Jan 
Taylor ey Corp-.-.-- *| 17 17% 17 100} 14% May| 19% Feb | Columbia Gas & Elec_...*/.....- 203 ais 844; 14 Jan| 2134 Apr 
ca Corp. ..-.-- _ 13% 13 5,000} 11 #£=Apr| 14% Feb | Crandall McK & Hend...*| 7 7 7 100} 2 Jan} 7 #£«9Apr 
Union Olle of ‘Calif. heakcesdiaaielail 25; 22%| 22 23 2,700| 20% Apri 28% Mar | Devonian Oil... .-.-... 10} 18 18 18 987; 16 Jan} 20 Feb 
Universal Cons Oil Co...10) 25 2444 27 2,400; 7% Jan}; 28 July | Duquesne Brew com-_...- 5} 12%) 11% 12 2,710| 7% Jan| 12% July 
Vzn de Kamps Bakeries..*| 3144) 25 ts, 200; 12 #£x®¥Febj 31% July LE TOTES — MPT Res 13 13% 200; 7% Jan| 13% July 
Wellington Oil Co_....-- 1] “8%| 8% 8 1,500} 4% Jan}; 9% Apr | Electric Products _--..-..- *| 8%! 8% 8%) 495) 3 £4Apri 8% July 
Western Air Express... -- 1; 9 84 9 400; 544 Jan; 10% Feb | Follansbee Bros pref_..100} 25 22 «26 320} 15% Jan} 40 Mari| 
Yellow Checker Cab. ...-- 50 47 50 192} 44% July; 50 #£=jJuly | Fort Pittsburgh Brew..-.-.1 1 1 1%! 1,955 1 July 1 Jan 
Harb-Walker Refrac com *}.....-. 35 35% 105} 31 Jan| 41 Apr 
Mining— Koppers Gas & Coke pf 100/_._--- 105 105 300) 97 Jan| 106% Feb 
Alaska-Juneau Gold....10} 1344) 13% 13% 400| 13% July; 17% Jan | Lone Star Gas Co__._.-.-- *| 12%) 12% 13%] 4,366] 10 Jan| 14% Mar 
Black Mammoth Cons. 10c 48c 43c 48c} 7,300 22c Jan 73c Feb McKinney Mfg Co..-.-... ERE 1 1% 150 1 Apr 2 Mar 
Calumet Gold_........ 10c} 3c) 3%e 4c} 2,000 3c June} 74%c June | Mesta Machine Co__._._. ee st 50 51% 808) 41 Jan| 651% July 
Cardinal Gold........-. 1} 1.25; 1.10 1.30) 5,700} 1.00 Feb) 1.40 Jan | Mountain Fuel Supply..._/.....- 5 5 185 4% July 7 Feb 
Imperial Development. ~ 2c 2c 2c} 6,000 le Jan 4c June | Natl Fireproofing com...*/..._-. 1% 1% 100 50c Mar 2 Apr 
Tom Reed Gold.......-.- 3ic 3le 3lc} 1,000 3lic Feb 43c July | Phoenix Vil Co pref__...- ne gre 4¢ 4c 800 4c Jan 5c Jan 
ERED GEER ccenucccescce i 7¢ 7¢ 7c; 4,500 6c Jan 15e Jan | Pittsburgh Brew Co...-.- ea 3 100i} 2% Jan 4 
DOGG, ctidbhaannbhbee _ 25% 27% 210} 25 Apri 30 May 
Unlisted— Pittsburgh Plate Glass..25/...... 126 126 8| 98 Jan} 140 Apr 
American Tel & Tel_...100| 170%} 170% 171% 208} 150 May| 177% Feb | Pittsburgh Screw & Bolt_.*| 10 9% 10 1,625 7% May| 11% Jan 
Anaconda Copper. .-..-- 50} 40 40 0 100} 34 May; 40 July | Pittsburgh Steel Fdry....*/....-- 7 9 1,901; 3 Janj 9 July 
Aviation Corp (Del) -...-.-. 5 53% 5 5% 200 4 Jan 7 Mar Preferred........... 7 Soa 40 70| 17 Jan} 50 July 
Bendix Aviation Corp....5| 30%) 29 30% 400| 26 July; 30 July | Plymouth Oil Co____...- | aaa: 15! 61; 12% Jan} 16% Apr 
Cities Service Co........- 4 4% 4% 800 5 Jan 7 Feb | Renner Co._............ 1 1% 1 1% 600 1 Jan 2 June 
Commonwealth & Sou. .-- 3 3 334 900; 2% Apri 3% ye Ruud Mfg Co__.......-- RE ina 1814 83 100i 15 Jan| 20 Mar 
Curtiss-Wright Corp-_-_..- 1 6% 6% 6% 600} 5% Apr) 7 Apr | Shamrock Oil & Gas_.._- * 4\% 4 4,025} 3% Jan| 5% Jan 
Electric Bond & Share...5| 24 24 rit, 100} 20% July; 24% July Standard Steel Spring....*| 2414] 24 24> 475| 21 Apr| 26 Jan 
Montgomery Ward & Co..| 44%/| 44% 44% 200} 36 Jan} 45 June! United Engne & Fdry__._. 35 34 913} 22% May| 40 Mar 
No Amer Aviation Inc...1 8% 8% 8% 300 7% Apr} 10 Apr | United States Glass Co. .25 2 1% = 42% 332 1% Jan 2% Feb 
Packard Motor Car ....--. 11%| 11 11%; 1,600) 7 Jan} 13 Feb | Vanadium Alloy Steel_...*/..._-- 36 75| 31 Jan| 38 July 
Radio Corp of Amer... -.- 12%} 11% 12%] 1,800) 93% May| 14 Jan | Victor Brewing Co_......1}_...-- , = 1,300 60c Jan} 1.00 July : 
ae aha nal cae ques ats. ant B ts one Bf yo it an Westinghouse Air Brake__*}_.___- 41% 41% 171} 34% Jan| 47% Mar 
e Water Assad Oll...... 8 an Westinghouse Elec & Mfg. |50_...| 132% 135 187 7 Jan! 135 Jul 
United Corp (Del)........ 841 8% 841 800; 6 Mayl 8% July a s % 135% A 
Warner Bros Pictures_...5 11! Vy 11% 11% 400 9% May 14% Feb Unlisted— 
beet eee ig ee gle 
t ; ; % preferred... .-. Seitbdowsa 1 1 e y 
Cincinnati Stock Exchange—See page 571. peered tee aren Besor-s isg ds isa! "382 San!) 6G Bab 
j 
PRE TIALS ST. LOUIS MARKETS 
ILM. SIMON & CO. 





Members 


New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1415 Walnut Street 


NEW YORK 
80 Broad Street 


DeHaven & Townsend 








Philadelphia Stock Exchange 


July 18 to July 24, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Prwe |Low High| Shares Low High 
American Stores. .....-.- *| 27%| 27% 27% 362); 26 July}; 36 Jan 
American Tel & Tel_...100) 170%| 169% 171% 575) 149% July| 177% Feb 
Baldwin Locomotive - . ~~ - * 3% 4 3% 872 2% July 6% Feb 
Bell Tel Co of Pa pref..100/}_.___- 121% 123% 272; 119% Jan; 125% Mar 
Budd (E G) Mfg Co... -- * 13%!) 13 13% 275 9% Jan| 15% May 

Rights Ist paid...... 100 1\% l 1\% 130 1 July 3% May 
Budd Wheel Co.......-.- ait 10% il 445 8% Apr! 14% Mar 
Chrysler Corp........-.- 5) 119% ait 119% 813} 86 Jan} 119% July 
Curtis Pub Co com__..-.. ee 17% 17% 80; 17 June} 24% Apr 
Electric Storage Batteryl100| 44%) 42% 44% 615| 42% July| 55% Jan 
General Asphalt... ..... Oe 24% 25 ¥% 107; 21% July} 34% Mar 
General Motors. -....... 10; 69%! 69% 71%l 2,523 Jan} 71% July 
Horn & Hard (Phula) com * SY: eae 123% 124% 180} 118% Apr} 131 Jan 
Lehigh Coal & Nav.....- 8% 8 8% 569 6% Jan| 11% Jan 
Lehigh Valley.........- 50 ae as 12% 13% 679 8% Jan| 14% Feb 
Mitten Bank Sec Corp..25/...--.- 2% 2% 188 % Jan 8% Mar 

SS, «san bh mand 25 3% 3% 3% 785 1% Jan & Mar 





New York Stock Exchange 
St. Louis Stock Exchange Chicago 


315 North Fourth St., St. Louis, Mo. 


MEMBERS 


Telephone Central 3350 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Curb (Associate) 


Board Trade 














St. Louis Stock Exchange 


July 18 to July 24, both inclusive, compiled from official sales lists 

















Friday} Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
A 58 Aloe Co pref_....-. Pl cnckew 107 107 8| 101% Jan; 110 July 
American Inv B.......-- *| 22 22 22 83} 13% Jani 28% Mar 
8% preferred_.....-.. 25; 29 29 29 10} 29 July} 30 July 
Brown Shoe com........ _ ee 51 52 210| 50 May! 64% Feb 
Bufkart Mfg com......-. *| 70 70 70 51; 48% Jan} 77 Feb 
as eiisdins snc echin excitons _, Se Tt 32% 32% 41; 32 July; 32% Jan 
Coca-Cola Bottling com..1| 95 92 95 73| 57 Jan; 95 July 
Columbia Brew com-_._..- 5 5% 5% 5% 60 3 Jan 6% Mar 
Chic & So Airlines pref. -10 at 5S 7% 7% 100 7% July 9% 
a 69 71 99; 30% Feb) 71% July 
Ely & Walker D ge 21 20 21 215| 17 July} 21 July 
Ist preferred__..._ 100; 120 120 120 116 Apr! 120 July 
Falstaff Brew com.-_....-. 1 8 7 8 1,096 4% Jan s J 
Gruesedieck Western com_' 18 17% 19% 310! 17 July' 20 July 
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Volume 143 Financial Chronicle 563 
| Friday ~~ | Sales Priday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par| Price High\| Shares Low High » Stocks (Concluded) Par| Price |Low High| Shares Low High 
Hamilton-Brown Shoe com 2% 2% 2% 100 2 June Feb a Equip & Rity com._.__* 5% 5% 5% 205 4% Jan 7% Feb 
Hussmann-Ligonier com.*| 13%| 13% 14% 136} 6% Jan} 14% July | Poe See eae *| 19 is 19 315| 16% July| 24 #£¥Feb 
epee Elana ; seuneel aa oe 25} 9% Jan} 15 £=June Wibididensseusvedens 86%) 84% 87 100} 80% Jan| 91% Apr 
Hiutsig 6 & D com BETAS HRA 6% «26% 65| 4 Jani 7% Apr Rainier Pulp & Paper A..° 36%| 36% 36 620} 34% Jan) 41 #«®¥Feb 
d Pressed Brick pfd io0 6 6 6 a -o.- Gaee*: OR MEE. Wee Re dodccnoccscsecs 32%) 32% 32% 100; 29 M 34 «= July 
Hyde Fare | ARNG ESR ae 17% 17% 200} 15% Apr| 18 Feb Ropubite Petroivuns i alia 12%| 10% 12%/ 23,076) 7% June| 12% July 
In com..* ieee 49% 49% 152) 47% Jan| 53% Mar | SJL&Pow7% pr pref 100} 121 121 121 10; 113 Mari 121 aay 
Key Boiler Equipt com...*| 14 14 14% 150| 8% Jan| 14% Feb lesinger&Sons(BF)com* % %| 1,050 % Jani 1% 
y Clay com */...... 12 12% 50 6% Jan} 12% July | _ Preferred.......... 5% 5 5% 45 2% May 8 Feb 
Laclede Steel com. ..... 23 330 33 280| 22% July! 30% Feb | Shell Union Oilcom___-__. *| 19%! 17% 19%| 2,428) 15% Apr) 19 +#¥Feb 
Signal Oil Co. ..........- 31 30 1,531} 23% Apr| 32 July 
MeQuay-Norris com..... a i 54 10| 52 July} 61 #$=Mar | Soundview Pulp Co_..... 5| 57%| 56% 57% 420} 42 Jan| 58% a 
Mo Port Cement com...25| 15 12% 15 1,493} 9% June|/ 15 July| _ Rights............... 1% 1% 16%] 3,462) 41% July} 1% J 
Nat Bearing Metals com_*}...... 46 245} 25 Jan| 46 #£«£jJuly | Southern Pacific Co...100) 39%| 37% 40%) 3,218) 23% Jan| 40% July 
National Candy com..... *| 11%) 11K 11K 425| 99% Feb| 15 #$=May | Sou Pac Golden Gate A..*| 3% 3% 3%! 2,014 2 ay| 3% Jan 
National Oats com_..... *| 19%] 19% 20 85} 13% Jan| 20 #£=%July | Spring Valley Water Co..*| 8%) 8% 8%! 1,255) 6% Jani 9 £=Mar 
Rice-Stix Dry Gdscom...*| 9 9 9% 305| 7% June} 10% Jan | Standard Oil of Calif__..- *| 39 38% 39%| 2,872) 35% June| 47% Feb 
Coruges-V-B D Gcom..-35 ea 4% 4% 104) 3% May| 5  °#£«¥Feb| Telephone Invest Corp...*| 46%) 46% 46% 5} 40 Jan| 47% June 
st preferred...._._. 100|.....- 54 = «BS 67| 52 #£¥Feb July | Tide Water Assoc Oilcom *| 17%| 17% 17% 757| 14% Jan! 19 +#&«¥Feb 
scum nent Sin hin al *| 4uil 4 4% 445} 1% Mar| 4% July 6% preferred... .__. 100} 104%] 104% 105 15} 101 Jan| 106% Mar 
Securities Inv com....... ee 44 44 20] 38% Feb) 44 July ca Corp.....- 13%} 13% 13%] 22,739] 11 #£=<Apr| 14% Feb 
Southwest Bell Tel pref 100| 125%| 125 125% 107} 123. Jan| 127% Mar | Union Oil Co of Calif...25| 22%) 22% 23% 829; 21 Apri 28% Feb 
Stix, Baer & Fuller com..*| 10%] 10% 10% 100} 9% Mari 10% June | Union Sugar Cocom.... 19%| 19 19% 957; 10 =Jan| 19% June 
agner Electriccom....15| 32%| 32 32% 716| 28% Apr| 34% Feb | Universal Consol Oil....10} 25%] 25 j# 27%] 2,643) 7% Jan] 28 June 
3 | Ry, aihn a: entecivbindiinnso oti 59 57 59 65; 50% June; 59 #£«x+July 
Bonds— Wells-Fargo Bk & U T.100| 300 | 300 300 36; 290 Apr| 327 #4«&3Apr 
ty & Suburb P S 5s '34/_._... 29 29 | $1,000} 26% Jan| 34 May | Western Pipe & Steel Co.10) 36 34% 36 3,808} 26% Jan| 36 oo 
lin Steel 6s... ._. 1941/.._... 48 50 3,000} 22 Jan| 50 #£=jJuly | Yellow Checker Cab A_.50} 51 45 651 5| 23% Jani 51 J 
St Louis Car 6s extended__'._____ 69 @©669 1,000! 69 











Dean Witter s Co. 


Manicipal and Corporation Bonds 
PRIVATE LEASED WIRES 


San Francisco Los Angeles 
New York Oakland Portland Seattle 
Beverly Hillis Honolulu Tacoma 
Sacramento Stockton Fresno 











San Francisco Stock Exchange 

















SAN FRANCISCO 
(Since 1880) 


Direct Private Wire 








STRASSBURGER & CO. 


133 MONTGOMERY STREET 


"| Members: New York Stock Exchange—San Francisco Stock 
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Friday Sales 
July 18 to July 24, both inclusive, compiled from official sales lists Last |Week’s Range| for | Range Since Jan. 1 1936 
F Sales Sale of Prices Week 
—_ ab} Range i. Range Since Jan. 1 1936 Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High| Shares Low High Alaska United Gold - -.-- ssc 8c} 1,200 5e Feb| 2%c Feb 
American Pow & Light... /.....- 14 14% 15 9 Jan| 14 July 
Alaska Juneau Gold Min 10}; 13%] 13% 13% 215} 13% July| 17% Jan | American Tel & Tel_...100/ 170%| 170 170% 190} 153 Apr| 177% Feb 
Anglo Calif Nat Bk of SF20; 20%} 20% 21 626; 17 Jan 2% Feb | American Toll Bridge---.-.1 7 65ce 70c; 3,510 39c Jan 75¢e June 
Assoc Insurance Fund. -..10 5% 4% 5%! 6,145 3% Apr 5% Jan | Angio Nat'l Corp........./...-..- 16% 16% 195; 15% Jan} 20 Jan 
Atlas Imp Diesel Eng A..5| 23 23 24 754; 20% Jan; 34 Feb | Argonaut Mining......-- 5} 124) 11¢@ 12% 650; 10% Mar! 14% Jan 
FEE CLS) 23%} 23% 24 275| 22 Junei| 27 May | Aviation Corp. .-.-.......3/...... 5% 605% 275 4% Jan 7% Mar 
Bank of California N A..80; 190 190 191 30} 187% June; 191 July | Bancamerica-Blair - . - . -- 8 7% 8 2,605 6% Jan 9% Apr 
Cl... cuomeeamanec 6 6 6 6 30 6 July 6 July | Bishop Oil......-......-. ES: 5% 6%) 4,910) 2.50 6% July 
Ryton Jackson Co.....-.- *| 29%| 29% 30 2,320} 15% Jan} 30 #$£=July | Bolsa Chica A......-..- | REGEN S s 5 5% May 8% July 
Calamba Sugar com....20; 28 8 200} 23% Jan; 32% Feb | Bunker Hill-Sullivan....10; 81 81 82% 135} 52 Jan Mar 
7% preferred.......-. 20; 21%) 21% 21% 50; 21% Jan| 22% Mar | 2 Calif Art Tile A. ......-/....-- 16 16% 120; 12 May! 17% July 
Calaveras Cement Co com * 6 6 6 100 4% Jan 7 Mar | California Associates. -- 10 10 13% 316; 10 July} 13% May 
Dds aimee 1 1% 1% 41%] 3,692 % Jan 1% Feb | Calif-Ore Pow 6% pref.100/_...._.| 86% 86%) 9,000; 75 May} 87 # July 
Calif Cotton Mills com. 100 31%i 31% 31% 200; 25 Jan} 45 Feb 6% preferred '27....100/....-.-. 86% 86% 40; 63 Jan} 86% July 
Calif Ink Co A com.-...-- 47 46% 47 360; 44 June} 51 Feb | Certified Eureka... ....-.. 45c 45e 55c] 1,200 45c¢ July 6le July 
California Packing Sin. 35 35 35 1,175; 30% June| 37% Jan | 2 Cardinal Gold... _..... 1} 1.30}; 1.15 1.30) 4,500; 1.00 Feb) 1.40 May 
Calif Water Service pref100; 105 105 105 5} 99% Jan; 105 June Wes 2cdcccdatssecds 13% 13% 100; 13 Apr} 13% July 
Caterpillar Tractor... .. 75%| 75% 76 473| 55 Jan} 78% Apr | Cities Service..........-.-. 4% 4% 4%] 1,140 3 Jan 7% Jan 
Chrysler Corp.....-...-.- 121 120% 121%! 3,428) 8734 Jan} 121% July | Claude Neon Lights..... 1 90c 90c 90c 300 65c Jan 1% Feb 
Clorox Chemical Co-..-...-. *| 40 bg ly 104; 35 Jan} 41 #£=July ris ee ee ee 1.50 1.50 278; 1.50 July} 1.75 Jan 
Cst Cos G & Core Ist pf 100; 104 103% 104 30; 100% June} 106% Feb Columbia River Packers...|.....- 2.50 2.50 100 65c Jan; 2.50 July 
Cons Aircraft Corp... ..- 1} 19%) 19% 19% 110; 15% Apr} 23% Jan | Consolidated Oil-_-........}.....- 13% 13% 240; 11% May! 15% Mar 
Cons Chem maden 2 iene *| 29 29 29%; 1,085; 29 July! 31% Feb | Crown Will 2d pref... ..-- 85 % 85 80; 72 June} 87 June 
Crown Willamette pref...*| 109 105 109% 70; 100 Apr] 110% July Wright Corp-.-.-.-. 1 6% 6% 6% 813 4% Jan 9% Mar 
Crown Zellerbach v t c...* 9% 8 9%| 6,031 7% Jani 10% Mar 
gg ol <hr Se a *| 105 101 105 97; 91% Apri 105 #£=x™July | Electric Bond & Share..-.5/._..-.- 24% 24% 28; 17 Jan| 25% Mar 
tT Mnadcéibhneacoanen *| 103%; 100 103% 14¢; 91 Apri 63 July | General Electric. ........]...... 40% 42% 300; 38 Apr] 42% July 
z General Metals._......-/...... 23 32% 960; 17 Jan} 26% Apr 
Di Giorgio Fruit com...10} 18 6% 20%/| 21,914; 3% Jan) 20% July | Gt. West Elec-Chem__..20/_____. 63 =—s«é63 30} 59 June! 67 °&#®Feb 
SRE I 100; 63 40 69 4,895; 32% Jan) 69 #£July Preferred...........20}......} 21% 21% 30; 21 Apr}; 22% Apr 
Eldorado Oil Works_-.... *| 2541 25% 25% 170| 23% Jan| 30% Feb | Hawaiian Sugar-.-____.--. Eee 4 42% 5| 40% Mar; 43% Apr 
Emporium Capwell Corp.*| 16%; 16% 16% 843; 14 Mar; 18% Apr | z Holly Development. .-.-1 68c 90c; 9,300 50c Feb; 1.55 Apr 
Emsco ck & Equip... 19%} 19% 20 425; 14% Feb} 21 Apr | Honokaa Sugar Co--.-..- 20; 16 15% 16 112} 4.50 Jan; 16 #£=July 
ys Rae EE 60%| 57% 60 45| 57% June}; 60% July | Idaho-Maryland-----_-_- 1 5% 5% 6 3,375) 3.15 Jan 6% July 
Fireman's Fund Ins... ... 25) 101%! 101% 102 60| 97 May! 112 Feb | 2 International Cinema~.-.1/_..... 1.40 1.40 400 1.00 Mat; 2.95 Feb 
Food Mach Corp com...10} 36%) 36% 37% 600; 32% June| 47% Mar | Internat] Tel & Tel_.....-/.._ ~~ 13% 14 67; 12% May; 19 Feb 
Foster & Kleiser com. .2.50 3% 3% 3% 100 3% July 3% July | Italo Petroleum-..-......-. 1 55c 40c 657c| 16,210 22c Jan 75c Feb 
Galland Mere Laundry...*| 43%) 43% 43% 40; 40 May! 48% Jan I i is in ate eerie 1} 3.95) 3.10 4.05) 37,091} 1.60 Jan; 4.05 July 
General Motors com._...10; 70 70 70%; 1,360; 54% Jan| 70% Apr} z Kinner Air & Motor... 1 42c 37c¢ 42c) 10,255 37¢ July 95e Feb 
Gen Paint Corp A com...*| 37%| 37% 37% 318} 33% Apr; 39 June] Kileiber Motors... .--.. 10 22c 20c¢ 22¢ 200 15¢e Jan 58ce Feb 
 Y OE ee *| 11%] 11% 11% 825 5% Jan} 12% June | Lincoln Petroleum... .-.--. 1 19¢ 13c 19¢} 22,300 10c Mar 20c Apr 
Gladding-McBean_......- 16 16 16% 730; 14% Apr) 18 Apr| MJ&M &M Oil..-.--- 1 34c 30c 34c! 31,365 13c Jan 35c¢ Feb 
Golden State Co Ltd... -—- * 9% 9% 11%] 45,217 8% June} 11% Jan | 2 Menasco Mfg Co....-.. 1} 5.00| 4.65 5%] 1,050; 2.65 Jan| 6.50 Mar 
Hale Bros Stores Inc_.-... *| 16 16 16% 210; 14% Jan; 18 Feb | Montgomery Ward......./...__- 44% 44% 50| 36% Jan; 45% June 
Hancock Oil Co_........ * 21%) 21% 21% 300; 19% May] 23% Apr | Mountain City Copper. --_- 7% 6% 7%| 8,218 4.10 Jan 7% July 
Hawaiian Pineapple-.--..-- 5} 33%] 3334 34%] 1,182] 26 Jan} 35 $=July | North American Co_.... |... - 33% 34% 62; 28% Apr; 28% Apr 
Home F & M Ins Co_...10} 45 45 45 200; 45 May! 54 Feb | North Amer Aviation.....}...._-. 8% 8% 25 7% Jan) 10% Mar 
Honolulu Oil Corp Ltd...*| 29%} 28% 29%) 1,495; 21% Jan) 31% Feb | z Nevada Porph..-.-.-.-.-.- 5 6lce 6lce 65c 900 25c June} 1.00 June 
Honolulu Plantation - ...20 30 29% 30 85| 27% Jan Jan | Oahu Sugar... ..-.-.-. EE 40% 41 555| 27% Jan) 41 #£=July 
Hudson Motors.........- 16%; 16% 17 200; 16 June}; 17% June | 2 Occidental Petroleum. - - 43c 38c 54c| 33,365 2ic Jan 54c July 
Hunt Bros A com._....... * 2% 1% $=2/! 1,075 1% July 2% July | O’Connor Moffatt. .....-.-. 14%; Ill 14% 720 6% Jani 14% July 
De ae as ciate 6% 5% 6% 700 5% July 6% July | OlaaSugar............20) 15 15 15% 445 8 June} 22% July 
Hutch Sugar Plant..... 15} 26 25 26 125} 21% June| 27% June 
Island Pine Co Ltd com.20} 11%) 11% 12% 660 6% Mar| 13% July | Pacific Clay Prod.......-j...... 12% 12% 100; 11 Jan} 14 =Mar 
-Langendorf Utd Bak B...* 2% 2% 2% 100 2% May 5% Jan | Pacific Coast Aggregate. --.j|....-- 2.75 2.80 480} 2.75 June} 3.20 June 
Leslie-Calif Salt Co... . *| 33%! 33% 33% 130; 25% Jan} 33% July | Pacific Eastern Corp-..-.-- Ake, 4% 4%) 1,459 3% Apr 6% Feb 
| I i ang 34%| 34% 35%! 2,265) 25 June} 35% July | Pacific Portland Cem__100/.....-. 3.25 3.25 5} 3.10 Apr 5 May 
“Libby MCN & Libby com_* 8% 8% 8% 220 6% June; iil Jan | z Pacific Western.......-|....-. 14 14 10; 13 May] 18 Feb 
Lockheed Aircraft... __.- 1} 10 84% 10 17,947 6% May; 11% Jan | Packard Motors.._.....-- il ll 11%} 1,100 6% Jan} 12% Feb 
LA Gas & El Corp pref 100} 108 108 114 85; 108 July) 116% Jan | Radio Corp (Del)-.-..-.-.-- 12%| 12 12%; 2,588; 10 Apr| 14% Jan 
-Lyons-Magnus Inc B....* 2 1% 2 300 1% Jan 4% Feb | Richfield Oil pref.........j.....- 1% 1% 300; 11% Apr 2% Jan 
Magnavox Co Ltd_...- 2% 3 2% 3 4,214 2% Jan 3% Feb | Riverside Cement A....../... . .. 12% 12% 100 9 Jan}; 13% Mar 
Marchant Cal Mach com 10 20 19% 20%} 5,437) 13 Jan} 20% Apr | Santa Cruz Port Cem...50;} 49 49 49 20; 32 Jan| 49 July 
Natl Automotive Fibres. - 38%| 37% 38% 610| 2334 Jan} 47% Mar | Schumacher Wall Board.-.-./.....- 4.00 4.00 100} 4.00 July} 5.50 Apr 
I On es 1l 10% Ill 1,475; 10% June} 13 Jan i Re RRR fate 18% 18% 35| 17 Mar| 19 Jan 
Nor Amer Inv pester sea 17%| 17% 17% 10 9 Jan}; 17% July | Shasta Water..........-- 36%| 36% 36% 20; 31 May| 37% June 
5%% preferred... 100}; 8&3 81 83 95; 65% Jan} 83 #£=July | Sou California Edison...25| 31%} 31% 32 1,261} 24% Feb| 32 #£=July 
North Amer Oil Cons...10/ 15 15 15%| 1,732} 14 June; 19% Mar 54% preferred. .-.--. eS 28 28 217; 25% Febj 28 #£«x%July 
Occidental Ins Co...... 10; 31 31 31% 120; 28 Jan| 33% Feb 6% preferred. ..-..... 25} 28%| 28% 28%} 1,740| 27% Mar) 28% July 
Oliver United Filters A_._.*| 24%) 24% 24% 173} 23 June; 32% Jan | Standard Brands. ......-/...... 15% 15% 10} 15% July| 16% Mar |} 
SD ae eee * 6% 63% 7h; 1,552 6% June; 14% Jan | Standard OilofN J..-...-|_.....| 64% 64% 50; 53% Jan} 53% Jan 
Paauhau Sugar........ 15; 15 15 15% 100; 12% Jan} 17 Mar | Sunset McKee A.-.-.-.-..-.-- 244%| 24% 24% 30}; 22 Jan| 24% July 
PGP EED. contbdcetiince 22%| 21% 23 Glee me ee ee 6 le ok int cc hncsenoouionnban 10 10 5} 12 Feb; 15 Feb 
FREED PER nw Kees cocense 13%) 13% 138% 100; 13% July} 17% Mar | Texas Cons Oil... ..--- 1.40; 1.30 1.55) 1,300} 1.05 July} 2.10 June 
Pacific G & E com. ..-... 25; 40%; 40% 40%] 3,157) 31 Feb; 40% July | Title Guarantee pref....../.....-. 42 43 30| 25 Feb| 43 #£July 
6% ist preferred - - -.. 25; 3234) 32% 3234) 1,396) 29%4 Jan) 32% Apr | United Corp--.......-...-.-|-..--- 8 8% 60} 5% Apri 8% Feb 
5% % preferred - - - . - - 25; 29%) 29%, 29% 339; 26% Jan; 29% July | US Petroleum... ......--. 40c 33ce 4lc} 7,250 25c Jan 55¢ Feb 
Pacifie Lighting Corp com * *| 57%) 5734 58% 7 TD Mari S8i July i U 8 Steel. .-ccecccccccoccloceces 63% 65% 50| 48% Jan| 70% Apr 
6% preferred........-. 106%} 106 107 220; 104% Jan) 1074 May | z Victor Equipment... .-- 4.25} 4.00 4.25 600; 3.10 June} 4.50 Apr 
Pacific P 8 non-vot com. .* 7% 7% «8 13,618 3% Jan 8 July a de 11 11% 120} 10% Mar] 11% Apr 
Non-voting preferred..*| 245%| 244 24 2,684; 1834 Jan); 245 July | Warner Bros Pictures - -- -- 11%] 11% 11% 230 9% May| 14% Feb 
Pac Tel & Tel com... -- 100; 123%] 123% 126 l 119 Jan} 130 Feb | West Coast Life Ins__._.. lap 17% 17% 251 15 Jan Jan 
6% preferred....... 1 150 150 151 61; 139% Jan! 152 Apr 
Paraffine Co’s com. ....- *| 77%1| 77% 77% 3901 68 Apr| 97% Feb * No par value. c Cash sale. z Ex-dividend » Ex-rights. z Listed. t In default 
i 102%| 101% 102% 10] 101% July| 102% July r Cash sale—Not included in range for year. 
Pig’n Whistle pref... .._- ’ 2% 2% 38% 345! 2 Jan 3% Mar t Company in bankruptcy, receivership or reorganization. 
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Ask Friday Sales 
oeéveoe 102% Last |Week’s Range| for | Range Since Jan. 1 1936 
budbbnna 113 Sale of Prices Week 
odeesee i ly Stocks (Concluded) ar| Price |Low High Shares Low High 
108% | Canadian W ineries...... beseee 2% 3 125 2% July 3% Feb 
ceobvban 115% | Carnation Co.........100)......| 101% 101% 425; 101 June 103 4 July 
Cockshutt Plow......... bg 6 6% 830 5% July 8% Feb 
112% o<-*| 17%] 17% 17% 545; 15% Apr 18% Mar 
» e¢obece 109% | Consolidated Smelters.. 57\%| 54% 57% 4,108) 61 May! 57% May 
112% | Consumers Gas... ....100)-.-.---- 200 203 127; 189 Jan| 205% Apr 
Cosmos Impertal........ * 24 21 24 413) 17% Jan) 24 July 
nadsosand 91 Cosmos Imperial eens Béeocclh aa -ane 20) 102 Apr| 105 June 
atidpene 92% | Crow's Nest pesbée 100 sueouel? ae 4s 25; 30 Apr| 56 June 
patbene 88% w<----"| 21%) 21% 22%| 2,175) 18% Apr) 34% Jap 
Dominion Steel & Coal B 25 5% 4% 5% 1,580 4% May 8 
Dominion Coal pref... -.. 17 164% 17%! 2,880) 14 May!) 17% Mar 
Dominion Stores. ......- & le 8% 8% 295 8S May! 11% Feb 
Ree a ee 1l% 11% 10; 10 Mar, 13% May 
Economic Invest... ..-.- ileebons 22 22 37; 20 Mayi| 24 Apr 
English Electric A....... GRowsawe 15% 17% 220; 10% Jan; 23 
SS a a Waecvas 8 8 210 8 July} 12% Feb 
Fanny Farmer.........- 7 154i 15 15%| 2,755) 13% Jan| 16% Feb 
be duns attire *| 19%| 19% 20%| 3.237) 18% July} 28% Feb 
Frost 8 & W Ist pref...100/ .....- 96 10; 89 July; 100 Feb 
Goodyear Tire. ......... Megaccs 68% 69 45| 64% Jan| 72% Mar 
Preferred. ......-.... a 58 58 4 56) 53% Mar 5% #+«°Mar 
Gen Steel Wares com..... : 4 3% 4% 221 3 June 5% Jan 
GOR aaeanesedects 7% 7% THK 875 5% May 8% Jan 
Ham Cottons pref-_.---- ae 28% 28% 5| 27 Jan| 29% Jan 
Harding Carpets... ....- lewance 3% 3% 245, 2% Jani 4 #£=Feb 
14 Wall St. Hinde & Dauch......... o|"i3 | 12% 13 255] 12% May| 15% Feb 
DD Uke 0454 sddunnkan ne Pe 7 7 57 4% June| 7% June 
New York Bante. Becousesouveaces 2 ee 15) 6 July} 7% June 
perial Tobacco... ...- 6| 14%; 13% 14% 455' 13% Apr 14% Apr 
insernadl Mishel com... 4 “51% 130 "31% 15 813 43% Sane a Feb 
. , el com....- ; 
Private wires to Toronto and Montreal in uaA..... PD coy: 9% 9% 1 3% Jan| 14% Feb 
OC DELAESSUEEEOOE66 CES GO itsnos 1.15 1.30 315 40c Jan| 2.25 Feb 
Rail Bond Lakeofthe Woods. .----*| 243%| 2434 25%! '205| 17°* San! asse July 
e of the Woods... ..-.-. 17 Jan 5% July 
a way nas Laura Secord........... Be eel 69% 70 41| 65 Jan; 70 July 
Bid | Ask Bid | Ask | Loblaw Groc A.........- *| 20%| 20% 21 1,961; 18% Jan} 21 June 
Canadian Pacific Ry— c Ry— o<baeectegnc ccqune. Th. See Sere .e 652; 17% Mar 19 June 
4s perpetual debentures.|; 96% | 97 BPs ceewel Sept 1 1946] 105%4/106% | Loews (Marcus) pref-.-..100/....-- 116 «6116 10} 111 Feb) 116 July 
6s........Sept 15 1942] 113 [113%] 6e........Dece 11954] 108 |108%4 Maple Leaf Gardens pref 10 ooce-- 3 3 10; 2% Mari 4 _ Feb 
44s...... Dec 15 1944) 1004%/100%|| 4348--.-.. July 1 1960) 104/105 Maple Leaf Milling..... 1.70; 1.60 1.70; 1,000; 1.00 Jan 2.25 Jan 
as July 1 1944' 1154'116 Preferred.......... 00 3% 3% 3% 10 2 Apr 5% Jan 
= ss my TR . 4% 4% 4%; 2,045 4% July 7% Jan 
sacColl Frontense...2. *| 1434] 1454 14%] 15037] 3930 Oz] teg Pep 
0 ontenac.....-.. : 1 Jan| 17% Fe 
Dominion Government Guaranteed Bonds | McColl Frontenac. ...- jool 10254| 10250 103 1 I BS 
Ast Ask Monarch Knit pref... .100 A 86 86 15; 85 July} 90% Feb 
Canadian atio Ry— N Ry— Moore Corp Gite adceoes 38% 38 38 le 505 27% Jan 39 Mar 
aera Sept 11951] 115%/116 || 6%8-..-.. July 1 1946] 128%|128% | ~A----7------------ mee ae Ts a a a 
Baa June 15 1955} 118 {118% ational Grocers........ 4 % *4 5 June 7% Feb 
i caine Feb 11956) 116 |116%/||Grand Trunk P Ry— National Sewer Pipe A...*| 17 17 17% 115) 16% July! 20 Mar 
4346... --- July 11957| 114 |114%j| 48.--..... Jan 1 1962) 109 [110 | Orange Crush. - ---- --= te al a! 2 eee ee 
Deities July 11969) 118 |118%|| 38........Jam 1 1962] 102 10234 | Orange Crush Ist pref..100/------| 20 , 6 Jan) 26 July 
s aigdipewd Oct 1 1969) 119%4|120% 2d preferred . .-.......*|------ Se 75¢) 00 40c¢ Apr} 1.35 June 
Se -- - ----- Feb ___1 1970" 119% 120% Page-Hersey .........-..-. _, rack aig 89 90 265) 79 Jan| 95 Feb 
Pantepec Oi). ..........! 5% 5% 5% 425 3% Jap 6% Apr 
Photo Engravers... ..- RN 22% 22% 10, 21% June; 27 Jan 
Porto Rico pref. ...... 100; 85 a4 85 99; 82 July! 97 Mar 
Power Corp. ........... *| 14 13 14 645 11% Jae| 18% Fer 
UNCANSON HITE & O Pressed Metais.......... «| 26%) 25% 26%| 213 19 Jani 29% Apr 
9 e Remington-Rand - - -- - - . Lj ..-.-- 20% 20% 100; 19% June| 21% May 
STOCK BROKERS Riverside Silk A.__...._. *| 29%| 29 29% 45| 29 Apr| 31 June 
eee Seaeete artt- WOE cae eed “7 _* o 100 Jan . uy 
mpsons Ltd B._........ _ 4 June; i an 
Members Toronto Stock Exchange Simpsons Ltd pref EE es? 100 KD a 72 Le 72 le 20 72% June 80 Feb 
Canadian Commodity Exchange, Inc. ° 64%, 66 760| #87 
Steel of Canada......... 66% +4 be 5” Jan| 67% Arr 
New York Curb (Assoctate) re retarted i on. eRe 25 60 59 % 00% a6 49% Jan July 
a Ey ap la By 7 6] y 8% June! 12% Feb 
15 King Street West, Toronto. WA. 3401-8 Union Gas-............ *| 143] 133% 14%] 9.615] 9° gan| 14%¢ July 
United Steel com... ..... . 3% 2% 3%)! 5,320 2% May 4% Feb 
W Pretend 7-7-6] isx| 17% 18s] 1:081| I78b Mteel is”) Pep 
ecceee itt tite nae 4 4 ’ ar 9 
Toronto Stock Exchange West Can Flour__..._._.*|-- aa o* 4b” : 6 4% Apri 1 Jan 
" . . estern Cada Flour pf.100 5 6 May; 65 Jan 
July 18 to July 24, both inclusive, compiled from official sales lists Westens (Geet Gam. 16%| 14% 17%| 14,395] 13% Api] 17% Jan 
Friday Sales New preferred. _.... 1 100%} 99% 101 154; 98 May! 102 Mar 
Last |Week’s Range| for | Range Since Jan. 11936 | Winnipeg Electric... .. _, =a 2% 2% 20 2% Jan 4% Mar 
Sale of Prices Week Western Grocers pref. .100 ce eee 110 =110 25) 110 July; 110 July 
Stocks— Par| Price |Low High\| Shares Low High EET 4 4 231 2% May 4 July 
PR i a i ie eM 2 2 600 1.25 Jan 2% Feb Banks— 
erred 00 124%| 11% 12% 280 6% Jap) 12% Feb} Camada............... 58 57 58 69} 651% Jan) 68% June 
Bathurst Power & Paper A*)_.._-_- 13% 13% 80; 13% July} 14% June | Commerce..........- 100} 153 152 153 25) 149 Jan} 170 Feb 
Beatty Brothers pref. . .100 gla 103 104 52; 93 Jan} 105 Mar | Dominion............ Di nne>e 198 199 24; 190 Jan| 222% Feb 
Beauharnois Power. .....*| --- --- 25 3 298 1% June 3% Jan | imperial............. 100} 199 197 4 200 140; 197% July) 221 Feb 
Bell Telephone....... i60 146%! 146 148 238; 141 Apr; 150 Feb | Montreal. _.......... 100} 194%; 190 194% 28| 182% Apr) 213 Feb 
Blue Ribbon com _____.-_- ee 4 4 100 3% Jan 5 Apr | Nova Scotia.......... 100; 285 281 285 20; 271 Jan; 300 Feb 
Blue Ribbon 6%% pref.50; 30 30 30 &% 65; 27 Jan}; 33 June RNR OR St 100; 173 16744 173 30; 164 Jan! 182 Feb 
Brantford Cord Ist pref. 25 See 26% 26% 316} 25% Jan) 26% July | Toronto.............. Setcebcce 220% 220% 2:| 220 July| 235 $=Mar 
RE A SE 12%; 12% 12%] 2,708 9% Jan| 15% Feb 
Swen & Distillers - - “e 95¢ 95c 95c] 1,250 85c Mar 1.4 Jan Loan and Trust— 
Brewing Corp of Canada_-_/-_-.-.--- 2% 2% 670 2% July 4% Feb | Canda Permanent. .__- 100; 148 148 149 65, 137% Jan} 160 Feb 
gh 15 15 15% 76| 13 Apr} 18% Mar | Huron & Erie..-.....- 100| 76 74% 77 101; 70 jJuly}' 90 Mar 
Burry Biscuit___.____- cana ST? 23 25% 245' 20 June} 25% July 20% preferred... ....- * 9% 9% 9% 65 9% July; 14% Jan 
Ns le a 50| 52 51% 54 300; 50 $=June}| 54 July | Ontario Loan & Deb____50}_._-.-- 115 115% 24) 109 Jan! 119 July 
British American Oil_._._. *| 25 25 25%| 5,099] 16% Jan} 27% Apr | Toronto General Trusts 100|_----- 83% 84 5| 83% July| 95 Feb 
—s Col Power A ae al oe ei aE 29% 29% 50; 22% May; 32% Mar 
B iiding Prod ucts A__._- ‘ 4054 40 ie 4034 270 83°" “lan s0i4 July 
uilding Products A.-.-.. » 2 % ap y ss 
2 25| 41%! 41 41% 220| 87% Jan| 47% Mar Toronto Stock Exchange Curb Section 
July 18 to July 24, both inclusive, compiled from official sales lists 
Canada Bread.......... > 5 5\% 100 4% apr 6 Feb 
B preferred__.______. Xa 42 42% 46} 30 May! 44 °&Jan Friday Sales 
Canada Cement....._... ” Se 6% 6% 355 an Jap X Feb Last Week’s Range| for Range Since Jan. 1 1936 
Preferred... .......100|_.._-- 3131 58 Jani 81 July Sale | of Prices | Week 
Canada Packers eae *| gg 88 89 165} 80 May| 93 Feb Stocks— Par\ Price |Low High| Shares Low High 
Canada Steamships of -100 7 7 7 475 644 June! 15 Feb 
Canada Wire & Cable B_.*|__._-- | ae 100 2 Feb} 13 July | Canada Bud...........-. * 9%| 9 9% 940; 6% Mar; 10% June 
Canadian Bakeries pref ido Bess: 40 40 10| 40 July! 57  #£¥Feb | Canada Malting........ *| 324) 31}4 32% 565) 30};May; 35 Feb 
Canadian Canners...._._*/_. Fie 5% «656K 10 4 May 5 Feb | C@Dada Vinegars....-..- *| 20 20 20 4 125 ave May; 27% Jap 
Canadian Canners|st ee aS 100 101 171| 88% Jan| 101 July | C@adian Wire Box A... *|....-- 25 25 35| 21 Jan) 26% June 
Conv preferred Re ell * 7 7 7 eA 1.660 5 June 8% Feb Corrugated Box pref... BO awidee 80 A 80 20 77 Apr 90 Jan 
Canadian Car.......... * 84 7% 8%l 3.020 5% Apr 844 July DeHaviland Aircraft... _- a 3% 3% 35 2 Jan 7 Mar 
Preferred............ 251 19%! 18 19%| 1,660| 134 May| 19% July | Dominion Bridge.......- *| 40%; 39% 40%; 1,795) 32 Jan) 40% Feb 
Canadian Dredge..._... | 48 47% 48% 490| 37% Jan| 650 June Dom Fdry & Steel_..__- _, ea 53 53 5| 37 Mar; 53 July 
Canadian Ind AleoholA .*| 6%) 6% 7%! 2,175) 6% June| 12% Feb | Pom Tar & Chemical....*/_.__-- 7% 8! 1,381) 4 £4xJan| 8% July 
Canadian Ind Aleo B_...*| 5%| 5 5% 65} 5 July} 11 Jan Preferred - ........- 100) 95 88 96 61; 56 Jan; 96 July 
Canadian Loco_..__.____. aes | 1% 2% 20 1% Jan 4 Mar Hamilton Bridge. .....-.. * 5% 4k 5% 240 4 May 6% Jan 
Canadian Northern Pr.._*|...-.-- |. 24 84 65| 23% Mar| 25 July Preferred _.....-.-. 100} . - . --- 36 36 25 = Jan} 40 July 
ee ee 13 10; 12 July; 18 Jan | Humberstone Shoe... - .. *' 30 29 30 | 8) July; 35 Feb 
Canadian Pacific. .--...25) 12%| 12% 1344| 6,207) 10% Jan) 15% Feb | Imperlal (tl_------- ----* 21 20% 21 6,411 20% Jan 246 Apr 
Canadian Wall Paper B..*' 25 (| 25 25 | 290; 25 July! 25% July *No par value. / Fiat price. 
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Range| for | Range Since Jan. 1 1936 
‘Week's Rangel for Range Since Jan. 1 1936 wm ah om Fale — 
Prices ay High| Shares Low 
Stocks (Concluded) Par un High| Shares High Stocks (Concluded) Par| Price |Low 9 ——|—— ——— 
Pioneer Gold... ....... 8.50} 8.20 8.50) 3, 
int Metal Indust... ..... avg ii, 6b july | Promiet Gold.....-.7--~ i] 231] 245 251 4:725| 1:80 2.53 June 
Int Metal Indust pret_-100 S.. & 7 r | Prospectors Airways *| 2.25} 2.10 2.25) 500] 32.10 3.25 Ja 
ternational Petroleum -.* 35% 364) 5,515 2” Se | Qaeinee - 90} 1.73 1.91] 66,125} le 2.25 July 
Lancieye pret a 50 6 ms 13% soe Quebec Geld. AEA, A ’ 720 70c 72c| 3,400| 700 Kee 7 
ek + 10 10 . — ee 600 5e Tléc Jan 
Montreal Fower.----..* 30% 31%) 551 DS | Meaebete ---“7-75] adel 3.38 ace eats ik et ees 
National Steel Car- . . . - - . ‘ain. = 76 Mar | Reno Gold.. 7 1} 1.29] 1.25 1.30] 7,900} 1.00 1:35 May 
North Star Oil 5 1.20 1.25 +4 lag Feb | Read Lake-Goid @hore. 7° 2.03} 2.02 2.15] 86,825)  50¢ 2.16 July 
Ontario Silknit-------_-* 3° bs 25 90° Feb | Roche-Long Lac w--1| 25e| 24140 27 Ke 82,150) 530 pre Sey 
5 = IL TR lee SPE ok wary > om gl ale ' .35| 10,99 A 
Roger Majestic Gorp Lid. i 0” 71 Apr | Sheep Creek-------.--80e|..----| 700 —S3e|, 2.200| “Boe 85 June 
Simpson (R) pref... -.. 00 Pg > : "a3 Mar | Sherritt-Gordos..- 1| 1.70} 1.14 1.70|253,600| 1.00 1.40 Apr 
Shawinigan..........-- 9% 19%) 110 ys Be a 4.20| 3.89 4.25] 54,285) 2.87 4.25 July 
Standard Scag —- ” oe GS Bf a” “Web | Geuem Teetensaas. 222.2 5c} Sue 6Mel 26,900] 3%e 8ise Feo 
Standard Paving pret. .100 is os 38 =OFeb Rouyn....---*| 53c| 45¢  53c\153,360| 18446 53¢ July 
Supertest Pete ord " 35% 35% oe a es ep 1| - 30c] 26¢ 32) 70,420| 18¢ 38'4e Feb 
Supertest Pete com...._.* 33% 33% : , ar Badvers asm iil diol *| 4.75) 4.40 4.75| 18.520| 3.00 4.98 Keb 
Tamblyns (G)__.......- : 380s 38 50 40 Mar faibere Comen....-- 1} 16%ec| 16¢ 18%e| 35,600 6c 20c June 
Toronto Elevators... c. Ate ok i is......1| 39c) 38¢ 43c| 18,475) 280 6xe May 
Toronto Elevators pret. i00 ro. oo Hh "34. July | Teok-Hughes Gold......*| 6.25| 6.05 6.70| 42465| 4.30 6.70 July 
United Fuel pref...... 100 26 1,365 July Texas-Canadian .....___ ° 1.90 1.85 1.95) 2,650 1.65 2.50 Apr 
Walkerville Brew. -— - os. Sigh. . Oe 2% Mar | Toburm Gold. - 2-22-2273} 165| 1.58 1.60] 4:570| 1°20 1.65 July 
| Waterloo Mig A-------- ; —— EE Towagamae Expioration.1/ 41c| $8e 4c] 15.967| 200 ite May 
Ventures... ; ; 
| e—Mining Section | waite-Amuiet._----7>- *| 1.55} 1.20 1.55] 25.745] 1.00 155 July 
Toronto Stock Exchange—Mining Section Wayside Consolidated -60c| 10i¢e| 10ice ile} 30:100| 9 igo 20% Feo 
Duly 19 co Hey OA, Boek tecvucive, complied trom cffiehet cates Note | Wie Marie cconnnnnonnt] tia) aie ge] igo] fe dan] bie 2am 
Sales ves_.....*| 8.30} 8.15 8.35| 10,005| 7.55 9.00 Keb 
eee tek ee ee Yur Yuobes Gert 7 22 7” *| 40c' 40c 465c! 10.850!  38¢ 7le Jan 
0, 
h | 
Stocks— Par ee a Mining Curb Section 
nto Stock Exchange—Mining Cu 
500 18%ec Feb Toro ; 
— Gold ARNE Ye 10 240'200 abs gd July 18 to July 24, both inclusive, compiled from official sales lists 
th cuentias 1 55¢ 2;650 : Sales 
py bine Hag Gold coecccee 1 2 4c 3c} 29,000 440 May "lan Week's Range, for | Range Since Jan. 1 1936 
Algoma Mining... ..--- > vo 8c) 26,500 asy50 Mey Sale | of Prices | Week 
Anglo Huronian.-... - - - . 5.40 6.0) 3.255 a i Stocks— Par| Price |Low  High| Shares| Low High 
Argosy Gold Mines...... . 1.40 1.59] 14,400 1.60 May 
Arntfield.-............- 1 82c 92c} 28,000 oro Jan Mines........*| 24%c| 23c 27¢|134,481| 7e Jan| 27¢ July 
Ashley Gold. --.-------- i 15e 20¢} 86,00€ ois ‘Few | Brett Trethewey......221| se] Ze el 38:860| 9¢ Jan| 186 
SR RSEIR. » o0-~ =~ -- : rin Sted arias iste Feb | Centrai Manitoba......-1| 46c| _46c 50c| 63.700| 113%¢ Jan| 570 July 
Bagamac Rouyn......-- } 7c 8e!| 37,100 11%c Feb Churchill Mining ........ 1} 5%ecl 5%e 7c} 12,400} 3c Jan| 9%c May 
Barry-Hollinger .....-.--.- ] y 4c 5e} 49,000 10c June ai. 3.30| 3.25 3.60) 1,965) 2.25 May| 4.50 Feb 
Base Metals... ........- *| 19¢e| 17¢ 2034e} 31,450 Pog need IP ee yn nr" lalate eo 2c 2c} 4,500) ie Jan| 3%c Mar 
Exploration ......-- 1} 60c} 52¢ 65¢e} 31,600 65e June usie Oil.....-.....*] 63c| 60c 70c| 23,725] 38¢ June| 78¢ Feb 
Beattie Gold Mines... .-- *| 1.50} 1.32 1.51 102,965 — _~4 —coera node ~~ lt aaa | pa 7 %% 2,300 64 May 134 Bc 
iteéeeeuee J 60c} 60c c , oligs pie al SPR 5 6%) 4, 
Bobjo Mines.........--1| 25¢} 2l¢ 27 4¢/337,100 27ke July cessor gga onccec-- eee 4 , ‘te 1.07| 4/440 . 1.43 Feb 
ieduphibies: *| 7.60) 7.50 7.75| 2,460 -60 June es gapipmmanaie” 25%c| 24%c 264c} 4,275 33 c 28%c Feb 
Bidgooe ae 1 1.80 1.70 1.94) 45,927 2.00 July Kirkland Townsite. a RABY“ 1 2ic 21e 2ic¢ 3,200 14\%c 3le May 
B R X Gold Mines- . .-- 5Uc 15e|} 4c 7c} 5,600 2540 Mar SS Saget aegey *| 18%c| 14¢ 19¢|510,470 21¢c June 
Buffalo Ankerite .-1} 8.35) 8.35 8.65] 3,657 8.95 July 7 eke + eam il 55¢c be 5%c| 87:750| 1Ke 7¢ Feb 
Buffalo neee---*| 5%e] 5c 6c] 35,900 ody - a y+ eet BBR << I ies = 35e July 
Bunker Hill.......--.--*| 12¢e| 12¢ 3c] 2,361 Night Hawk...........- 1] 3%) 3%c 4c} 13,600) 1%e 6)4c May 
& Edmonton....*| 1.55] 144 1.58] 5,370 ib Sess | Morden Corp......-. 28] 13542] ido 146 $590} Ide Be Apr 
mits l , sad ,, epee 4c ° 
ee oom fs = ea 1.30}; 1.18 1.40) 88,066 1.40 Feb | Ol to ee ee - eS 13e 13¢ 600 7c 18¢ June 
Cariboo Gold. .......-.-.- 1} 1.80) 1.75 1.80) 475 1.80 June wore 2 ini icSON ARES 23%c| 23¢ 25¢c| 29,7 18 May| 3l}4c Feb 
Castle Trethewey....... 1} 1.33} 1.32 1.36) 5,412 yw andl pS mere ee 1 8c] Ze 9%cl1l2.215| 2%e lle June 
baaaen----1] 4.65) 4.20 4.90| 35,365 oo say | Pend Ovellip...----21| Sle} 700 17,250} 70¢ 1.20 Feb 
Uhemleal Researen.2.2.2*} 10s} 103 118 ‘2.338 oct Bee) Se BIPPF- - 00° - i| “sitel “7340 Gel 89°10 ie 13346 May 
Pros.....- ¢| .185| 1.65 2.15| 34,21 May ~ re meepe 5c 6Mc| 34,900 
Chibowgamad 3 Mines_..*| 2.25) 2.07 2.46] 95,440 gma lb aw imager ee alt i] 3%] Sige del 62/800] 3350 Tyg0 Mar 
Catey Conseneates ...-%] Te 6340 Se; 67.680 Loses Feb skaming...........1| 18%¢| _18e 193s¢| 44:150| 20 Se May 
ae nee 27775|"" 3:56] 3.50. 3.88] "300 435 June | Wood-Kirkland........- 1' 6c! 6%c 6%c' 4,100! — 4e May 
Coniaurum__...-.--.-..*| 2.28] 2.15 2.30] 7,045 2.75 Apr real Stock Ex 
ee Mines on ansenns z ieee: 1/600 te “Feb anont . kaye ial sales lists 
Bastern Malartic Gold M1 760 oe 217°160 90¢ J July 18 to July 24, both inclusive, compiled from officia 
I cicekhnouition -1 89¢ 90c| 11,170 1.38 Mar Friday, Sales) ite? Cd 
—_—_........ ° 9.05 9.60) 16,555 9.60 July Last |Week's Range| for nge Since Jan. 
Federal-Kirkland.-...._. 1 8%e 9c} 87,400 10c Sale | of Prices | Week — High 
God's Lake wal 1:10 1.15) 25,838 1.45 Jan Stocks— Par| Price |Low High) Shares 
ME, acinhoodhokboncll 35e  42c/102,800 48 June = 
a aEeceordes 3le 9 34c) 3, Glove Works 
Goodtish Mininig-222_--3 15¢ 17e| 37,600 sige Web | Mame Glove Works et) 9 96 | 3] 95, May| 100 June 
Graham-Bousquet nal 17¢ =. 21¢}130,800 Agnew-Surpass Shoe... ..*| -.---- 9 g ‘ar hae 
page perepese 30c 33e] 17,108 40¢ June | ‘“cnew-Surpass Shoe pref.*|_.-.--| 105 105 5| 100 . 
Grandoro.............-. * 12¢ 15¢} 43,350 15e July | 4inerta Pacific Grain A..*|..... en 100} 3 -, = 
Greene Stabell_.-..-....1 49}40 53e| 70,850 72¢ May | Atperta Pac Grain pref 100) __---- 274% 27% 90} 37, Jan] 35% Jas 
sate. i os 114] 22,450 130 May i en te | On ae Lat Ok bee aba 
Halerow-Swayae...-2--21 digo Te] 33 rR AE her lel 5 | 3) at Jan) 59 uly 
ee DEEEawe 2m ene ann en Fico 17 16018138250 18ise May -y lp or agepecaglies Pitbrabial Peg alee "esl ase 4% June 
Be ee 1 12 40 17 4e|313,: Gees... |. ee. ae 
Saaietendl Geauon + 264¢c 29¢; 5,500 gle June Dell Telephone Letibinee« 100} 147 | 146 147% 443} 141 4 ow 
Holinger Consolidated ._-5 15\%e 155¢c| 4,340 17% July Tr, Lt & Pr.-..*| 12%] 12% 12%| 3,463) 9% Jan i 
eS wee eoenn ees “tris onclise 060 00 July Se ee ee eu "1% 4ul es] BsG bear 5% Feb 
atime 84c 920/184,950) 55360 Mar} 1.00 Juy| “~~ 4 
74 Conpehtamea. *} 6le 66c| 34,319 Tee une | ee ee wooo * ahve - 9 195, 7 . Bo 
Kirk Hudson Bay_...---} 90¢ 93c| 5,430 1.27 June | pr Suite Aen *| 40%4| 40 40%] 352] 33 014 July 
d-Lake.........- 63¢ 25,095 ad ot mers enn gaara e| 651 635 6%] 1,230] 6 oise don 
Lake Shore Mines__..__- 1 59c 59\4e o-ane Ze a Sus Preferred. ...... z777 toe Ceca ys alts oe * oo 
40c , ” GR 6. cat enccse 
Lava Cap Gold.....-...- i 96c 1.10) 40,490; 96¢ 1.38 May Can North Power Oord...* 25 24 25 1,020} 22% Jan ished a 
FO ch wadscccauaan 20c 22c} 46,082) 12¢ 29%{0¢ Mar Canada Steamship pref 100 7 6 7 365 aun June .: ane 
Lee Gold Mines......-_- ] 3%c  60/288,300) 234 644° June | Canadian Bronze.....-..*|------ 37-37 95 M 108% July 
MastaneMiat--==3| $00] 4.88 foo] Syne] $19 de] 198 ates | Gnan Broo pa cc0]-"c") 10, aby] a0) abaye aan] anny Jay 
i 4.55 4. ; : a Foundry -* . 
Manes aces] gel Se aie ass] She deal ae May | Ceeeegeesnnennsaa| soy! 28k ab] “al ab a] ao Sa 
ee ee 1 c 25c} 20, c Ya 
May Splers Gold Mines pe 51 54 | 30,700) 51 S. wey | eemeeed TE ....... ae. ...5- 11994 1; 395| 112 138 Jan 
Mcintyre Porcupine. ..__5 41% 42%) 1,742) 40 49% 380 | Canadian Converters _-100| ------ 25 26 45| 23% > = 
McKenzie Red Lake_.._.1 2.00 2.14] 76,730] 1.22 3.95 July | \cdien Cottons... 100|...... 51 51 15) 48 ie 
McKinley Mines bie 65c 65¢ 500 55e 65c Apr Candn Hydro-EKlec pref luu| 39 33 39 1,284} 26 12% 
McLeod-Cockshutt - ...- . 3.85 4.05) 38,040) 3.50 5.05 May | Candn Industrial Aleohol.*/ 63/634 7 5841 6% 13% Feb 
McMillan Gold.........3 6%c  8c/112,975) 2K%e léc Feb ee age agar ag 54) 5% 6 561 io3 ibe rs 
MeVittie-Granam......-. ) 19¢ 21 ej 17, 19¢ 42c Jan | oanadian Pacific Ry--.-20 13 12% 13%] 3,734 ” ot we 
MeWatters Gold....--.- . 1.40 1.57] 22,720} 1.19 Le ee | ene, Mee 5%| 6 6%) 400) 5 ont sues 
Mea omer Smi-aa] gd alts] 4900) OOF HL 198 Sune | Coumtnine a Sucigaew as] or | oc stk] sss] ot May] S798 May 
1.32 1 ; iat 
Minto Gold.............* 63c 73¢) 22,500} 70 RTT bey soe gaat 2134] 213% 22%] 2,640] 18% s4% Jan 
Moneta-Porcupine ____-- 1 203%4¢  23c] 15,100] 6&0 S30 May | (minions Brice... *| 40%] 39 40%] 1,402] 32 40% July 
Morris-Kirkland..__....1 560 690} 23,600 “ rhe Fre Dominion Coal pret. ....100 17 | 15% 17 | 3,664 144 126 Fee 
q —_—al # ca tact “seem alee © eee Cee... Miiicocscce 
Newbeo Mines.” ~2....22¢ Ss0 4c] 98,700] Be 4ie May | Dominion Steel & Goal B25) 5%) 5 (5%) 4,075) 4% 7 «aD 
New Golden Rose 1 1.06 1.20) 5,750} 1.06 1.30 July | Hominion Textile.......*|--.... 67 69 60 . 
Nipissing eencenall ae i ome eee Srp pam | Dom Textile pref._~_7- i00| 722227 143, 144 2A) 148 - 
6 a TP . 604% 63%) 6, 4 y ili paste na 
ectete Sunnie babaine « 50c 55c} 2,400] 2840 63¢ May kha oeEsPeon reeds *|" 1.50] 1.50 1.501 125] 1 RL, Feb 
O’Brien Gold Ee 3.95 4.70|213,350 340 4.70 July Electrolux Corp......... i} 2334) 22% 23%) 1,125) 19% % ted 
Olga Oil & Gas New._.-- ° 8c “a. opt A ae — Enamel & Heating Prod..*|....-.- J 34 sete ox 10% A web 
C c} 34,065; 40c Mar, 85¢ June | ©. csh Electric A...... eae 
co hae ook Oe aang 435 4.75| 20'578| 8.60 Sue ene. | eee teen pereeees s]->-~ 4 ‘7. ae 5| 18 214 Feb 
P. master Consolidated ] 1.00 1.10) 67, 50}4¢ 25 May Foundation Co of Can...*| 16 15% 16 1,250; 13 18 pr 
cee dal “7y 1.27 1.35] 11,535] 1.12 1.74 Ved | Cotsral Seael Wares,...*| 3%l 3% 4 365| 3 5% Jan 
Geseme icseiichdindedl Zc 2%e| 6, 2340 4%0 Feb : 
Pickle Crow. .-..-----1 625 7.15| 43,455| 3.95 7.15 July | ~ *No par value. 
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Friday| Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week |- Sale of Prices Week i— 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low High Shares Low High 
as vent * Pfd Inc 1927 ..100 ones 57% «4258 195} 55 Jan| 58% Mar | Base Metals Mining-.--- «Rate * 19¢ 21ce 5, 15¢e July 37c Jan 
ea Ghestlla.....---°]0-.-- 6° 6%! «=: 20|_~«= «56 June| 8% Mar | Beaufort Gold......---- 11°" 37] 363¢¢ 39 4c 23,575| 30c Jan| 47¢ May 
va Bi Lime & ‘itabast.* 8 7% «8 885 5% June Ss Jan | Big Missouri Mines....-.. 60c 60c 6lc y 550 Apr 75e Jan 
Hamilton Bridge-..-...--- 5% 5 5% 70 4 6 Jan | Brazil Gold & Diamond. .1)-....-.. l5e =—««a Se 109 10c July 40c Jan 
Hamilton Bridge pref..100| 40 39 25} 25% Jan| 40 #£=July | BR X Gold Mines. ....50c/...-.- 17c 17¢} 1,000 lle Jan 22c Jan 
Hollinger Gold Mines...-5) 15 15 15% 975| 13.60 Mar| 17% Jan | Bulolo Gold Dredging....5) 31 31 31 270| 30 June| 37 Jan 
Howard Smith Paper....*| 13 12% 13%| 1,072 9% June| 14% Mar Gold....! 14c} 12 a fe ise 205,150 20 Jan) 15%ec July 
oO" Fe Cee 92 2 94% 1 88 Apr| 119 Mar | Coast Copper Ltd....-.--. 3.55 100} 3.55 July .55 July 
imoerial Tobacco of Can.5| 14 13% 14 , 13% Mar| 14% Mar | Coniaurum Mines.......*|--.--- :. 10 + 10 400} 2.10 July} 2.51 Feb 
int Nickel of Canada.. .*| 51 50% 51%] 11,115) 43% Apr) 54 Feb | Consol Chib Gold Fields - . 1.85 1.63 2.12) 20,335) 1.10 Apr} 2. Mar 
int Paper & Pow pref. .100 Jencce 40 40 7| 27 Jan| 80 July | Dome Mines............*|------ 53% 53% 100} 43 Jap 61 June 
luternational Power. ..- -- re 5 5 267 3 July 6 Feb 
International Power pf.100| 93 91% 93%! 1,105) 57 Jan; 94 July | East Malartic.........--. 84c 76c 89c} 38,250 52c July 89e July 
Lake of the Woods. - - -- 100} 24%| 22 26 ,646| 16% Jan| 26 £July SeieonbridgeNickolhdinnes *| 9.50! 9.15 9.50} 2,195) 6.90 Jan}; 9.50 Mar 
Proferred. ......-..--"*|------ 147 147 25| 123 Jan| 147 July TE 13¢ 10c 14 asc 9,800 10c July 44c Feb 
Lindsay (C W)...-.-----*|------ 3 4 185 2 May 4 Jan | Goldale Mines.......... 39c 39¢ 1,000; 22%ec Apr 48c June 
Lindsay (C W) pret. -i00 Pe « 55 55 45| 40 Jan| 55 July | Greene-Stabell Mines..-..1 5le 50c Bae 700 2 Jan 730 May 
Massey-Harris - -...- ---- 4% 4% 5 4,825 4% June 7% Jan | J-M Consol Gold........1) 64 4c 62c 66c} 40,510) 284%0c Jan 70e June 
McColl-Frontenac Ol ...*| 15 14% 15 1,635} 10% May| 17% Feb Lake Shore Mines....... 59 59 59% 47 52 Jap 600 May 
Montreal Cottons pref - ss 95 95 85) 86 Jan| 100 Feb ue Contact Gold M* 40c 45c/| 31,450 6c Jan 45e July 
Montreal L. H & Pr Cons.*| 30%) 30% 31% 5,555; 30 May| 34 Jao | Lebel Oro Mines. -.......1/------ Z2ic 2ilcec| 7,266 13c Jan 29¢ Mar 
Montreal Loan & Mort-.25) ------ 26 6 4; 26 Apr} 28 Mar | Lee Gold Mines......... 1} 5ue| 4he 6c ,500 3c Apr 6c Feb 
Montreal Tramways. ..100) - - - --- 93 93% 85 Apr| 103 Jan | O’Brien Gold Mines Ltd..1| 4.35) 4.20 4.75) 75,625 35e Jan| 4.75 July 
Nationa] Breweries... --- *| 45 44% 45 1,727; 39 Jap| 45 June | Pamour-Porcup M Ltd...*| 4.70 4.50 4.80) 1,913) 3.75 Jan} 5.10 June 
Preferred. ......---- , 44 44 75| 3934 Mar| 44 July | Parkhill Gold... all 24c 23c 25¢ ,200 18e June} 31% Feb 
Natl Steel Car Corp-.---- *| 17 15% 17%] 1,394 13 May! 17% Feb | Perron Gold. .... EERE Be 1.30 1.29 1.35) 7,525) 1.12 Jan 1.75 Feb 
Niagara Wire (new) - - ---- IO 29% 30 145} 29% July} 30 July w saneudul ] 7.10| 6.35 7.10 ,335| 3.95 7.10 July 
Noranda Mines. ...-.---- *| 62%| 60% 63%) 4,386) 44% Jan) 60% July 
Quebec Gold Mining Corp1/|------ 70c 72c} 14,700 70c June| 1.40 May 
Ogilvie Flour Mills. .-..-.- _, Pr 217% 220 24; 199% Jan) 240 Mar | Read-Authier Mine...... 1 3.85| 3.75 4.40) 35,774 1.43 Jani 4.40 July 
Ottawa L H & Power..100; 98 97% 99 90; 88 Feb| 99 July | Shawkey.-...........--.. 1 86c 86c 88c| 4,800 82c July 89c July 
Preferred. ....«<«--- 100} 105 105 106 22; 101% Feb; 110 Jan } Siscoe Gold............. l 4.25| 3.90 4.25) 23,988) 2 Mar; 4. July 
Ottawa Traction -.- - --- 1909} 0-26 17 18 235} 15 June} 21 Jan | Sladen-Mal._..........-.. 1 66c 60c 67c} 29, 42\%c June 67¢ July 
Power Corp ot Canada...*| 14 13% 14%! 1,435) 11% Jan| 18% Feb | Sullivan Consol. ........ 1} 1.74) 1.66 1.74) 26,51 Mar; 1.74 July 
Quebec Power .....----- *| 16% 16 16% 770; 14% Jan; 18 Feb | Teck-Hughes Gold...... } 6.30) 6.20 6.65) 14,440 6.65 July 
Regent Kaitting..-.-.---.- 5% 5% 6%!) 2,438 4% May 6% Feb | Thompson-Cad......... 1 74c 7ic 80c ,855| 37K%e May 80c July 
Preferred. ....------25]------ 164% 18% 495| 12% Feb| 18% July | Ventures Ltd........... *| 2.30) 2.12 2.35 400 Jao .50 Feb 
Rolland Paper pref... -10u 100%} 100 01 45| 97 Jap| 1 Mar | Wayside Con G M Ltd_50c| 10%c| 10e Ile} 5,700 9Ke June 2ic Feb 
St Lawrence Corp. ..---- 2% 2% 3 1,265 1.50 May 3% July | Wright-Hargreaves...... Gleetecs 8.28 8.35) 2,125) 7.55 Mar 8.90 Feb 
A preferred ...-.-...-.-. 14 12% 14 2,210 8 Jan} 14% July 
St Lawrence Paper pref.100| 38 34% 38 ; 20% Jan| 38 July Unlisted Mines— 
Shawinigan W & Power..*; 19% 19 20 3,221; 18% July| 23% Mar Arno Mines. ...........« * 5e 5c 6c; 4,940 2co Jan 12c Apr 
Snerwin Williams of Can *; 18 17% 18% 225} 16 May! 20 Jan | Cndn Malartic Gold..... 1 1.30 1.20 1.40) 10,600 98e Mar 1.42 Feb 
Simon ( H) & Sons pref_100) - -- --- 90 26} 89% July; 98 Jan | Central Patricia Gold....1) 4.70) 4.35 4.70} 3,500 2.43 Mar! 4.70 July 
Suuthern Can Power... -- *| 11%) 11% 12 211; 11 #$=June| 14 Duparquet Mining... -... 4%c| 4%e 5c} 14,715 4c June} 10%{c Jan 
Steel Co of Canada. .-.-.-- *| 66 65 67 545| 57 Jan| 67% Apr | Howey Gold Mines Ltd--1 89c 88ce 89c} 1,500 55¢ Mar| 1.00 July 
Pree OG. 6 < tceccece 25| 60 60 60% 390| 49% Jan| 60% Apr | Kirkland Lake eR AS: 62c 62¢ 200| 434%ce May 03c May 
TW oc accetoceosece Fi awaace 10 10 10 9% Mar! 10% Apr Macassa Mines Ltd...... 4.85 4.60 5.00) 6,190 3.18 Jan 5.00 July 
Wabasso Cotton.......- *| 25 25 25 280; 20 May! 32 Jan | San AntonioGd M Ltd...1} 2.35 2.28 2.35 200| 2.20 Mar| 3.40 Jan 
Western Grocers Ltd---.-- _. 50 50 10; 48 Feb| 52 June | Sherritt-Gordon Mines...1 1.70 1.20 1.70) 41,900 1.00 Jap 1.70 July 
ee. | 110 6110 124| 107 Jan| 110% Apr | Stadaconna-Rouyn Mines * 52c| 45%ec 53c] 79,660) 1840 Jan 53c July 
Winnipeg Electric..-...--. * 2% 2% 3 255 2% Jan 4% Mar | Sylvanite Gold........-.- 1} 3.25| 3.18 3.25) 1,600) 2.388 Mar) 3.25 July 
RS 6 knew  ————- 10 10 5| 114% Jan} 18 Mar 
Woods Mfg pref. .----- Sl oaeses 60 65 237 May! 67% Jan Unlisted Stocks— 
Abitibi Pow & Paper Co..* 2 2 2% 835| 1.30 May| 2.50 Feb 
Banks— Cum 6% pref....... 100} 12% 11% 12% 345 6% June| 13 Feb 
GE, cconsdmocseses 50| 573%| 57% 57%: 80| 51% Jan| 58% June Abitibi ctf of dep 6% pf 100)}..---- 11% 11% 100 6 Jan| 12% Feb 
Canadienne.....-.-.-.-- | EES leape 138 138 18} 133 Jan| 140 Feb | Brew & Distillers of Van. 95c 90ce 95c 240 Mar| 1.40 Jan 
Commerce......-.--- 100} 153 152 153 35) 148 Apr} 170 Feb | Brewing Corp of Can... ..*/-.---- 2% 2% 820 2% ~*~ Jan 4% Feb 
SERRE. caccececeee 100} 193%} 191 194 203| 184 May)! 214 Feb Preferred .. 15% 15 15% 115) 13 Jan| 18% Mar) 
Nova Scotia..-.....-..- Ra Nall a 283 284 6| 271 Jan} 300 Feb | Calgary Power Ltd pref 100/...-.-.. 75 75 25; 75 July! 86% Feb 
Di bsscaasnseeheos 100! 172 168 172 151) 164 Jan! 181 Feb | Canada Malting Co Ltd..*| 32 32 32 345| 30% Apr| 35 Feb 
Cndn Marconi Co_...._- ies 2 2 50! 1.40 May 2% Feo 
Claude Neon Gen Ad Ltd *}....-- 35¢ 40c 500 20¢ June 60c Jan 
Consol Bakeries of Can_.*}-.-.-- 17% 17% 99 15% Apr} 18% Feb 
Consolidated Paper Ltd..* 4% 4% 5 11,027 2 Jan 5 July 
HANSON BROS Canadian Government Donnaconna Paper A....* Thy 6% 7% 1,073} 4% Apr 9 Feb 
Re ga ETT ee Tak eae * 6% 6 6% 260 2% Jan 7% Feb 
, 
INCORPORATED Municipa mou ey ae ane +R SSS 19% = 10 9% July Ot on 
) otor of Can A....*| 19 9 906; 18% July 
ESTABLISHED 1883 Public Utility and General Steel Wares pf 100 Buk, 55 = 42} 45 June} 65 —_ 
Loblaw Groceterias A__..*/....-- 20% 20% 100; 19 Jan} 21 une 
ee eee Se eer se Terentn — (amstral Bonds ff) ste arias Susi ig] 10054 10h] Sat) Say eel 10006 dan 
ntenac Oilpfl 102% ‘ an 
/ Price Bros Co Ltd..... 100) 4%) 4 4% 840| 2% May| 6% May 
Preferred... occcceco 00! 46 39% 48 1,531} 22 May; 48 July 
Royalite Oi! Ltd.......-- weed 9 30 365| 26% Apri 39% Feb 
Montreal Curb Market Weston Léd........-.... *| 17%' 15% 17% 275| 13% Aor! 17% July 


July 18 to July 24, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Ss i 
seni | Hae ests) fin | aren See om | CANADIAN SECURITIES || 
—- w res w 
- Government «+ Municipal - Corporation 
Asbestos Corp voting tr..*| 35 34% 36 645) 17% Jac) 36 July Private wire connection between New York, Montreal and Toronto 
Bathurst Pr & Paper cl B*]..- 5. allie 3 Mar| 534 Feb ore 
eauharnois Power Corp-.* 2% 2 3 2.037; 1.95 June % Jan 
Belding-Corticelli Ltd..100} 105 | 105 105 135] 105 Feb) 110) = Apr Roy al Securities Corporation 
Brit Amer Vil Co Ltd... -- 25 25 25\%| 2,750) 16% Jan| 27% Apr 
Brit Col Packers (new) - -.*| --- --- s 844 171, 8 May) 13 Jan 30 wl Street + New York * HAnover 2-6363 
Can Nor P Corp Ltd pf 100} 111 lll 141i 46| 107% Feb) 1.11 Apr Bell System Tele. NY 1-208 
Canada Vinegars Ltd....*|--.---- 20% 20% 35| 20 May| 27% Jan . ' 
an eee A aa 48 48 40 37 Jan 49 7 _  _ _ eee oe oe oe oo ot et tt ae 
Janadian Vickers Ltd... .* 3 3 3% 595) 1.50 Apr 4 Fe 
Cndn Vickers cum pref.100| 18 is 18 25} 11% Jan| 25 #£Feb industrial and Public Utility Bonds 
Catelli Food Prods pf A.30)...-.-- 13 13 25} 12 June} 15 May 
City Gas & Elec Corp....*| 1.75) 1.75 1.75 15} 1.50 July; 4.00 Mar Bid | Ask Bid | Ask 
Commercial Alcohols....*| 90c 75c 90¢c 350|  55¢ June| 1.35 Feb | Abitibi P & Pap ctfs 58°53) /56 | 56 Lake St John Pr & Pap Co ; 
Dominion Eng Works....*} 34 33 = 34 175| 2644 Jan| 36 Feb | Alberta Pac Grain 6s..1946) 9734) 98 6 }48------- Feb 1 1942) £78}4| 79% |} 
Dominion Stores Ltd....* 8 %4 7% 8% 340 7% July; 12 Jan | BeauharnoisLH&P 5%s'73; 99 99 Grti cassta Feb 11947} 1104/|111% WT 
Dom Tar & Chemical Ltd * 7% 7% 8| 4,755 4% Feb 8% July | Beauharnols Pr Corp 5s 73; 39 39 4%|| Maple Leaf Milling— 
DomTar & Chem cm pf 100} -.---- 89 97 126} 50 Jani 97 July | Bell Tel Co of Can 58.1955) 11534)116%4 2%s to '38—5s to '49| 55% == It 
Fraser Cos Ltd_.......-- _ PR A 14% 15 164 ) Jan| 19% Feb | Brit Col Power 5%s..1960) 106% 107 %|| Massey-Harris Co 5s..1947) 8834/ 89% |} 
Voting trust ctfs.....- *| 14 14 14%] 2,398] 8 Jan} 19 # £Feb 5g.........Mar 1 1960) 105% “~||MeColl Frontenac Oil 6s 49) 105 14/106 
Home Oil Co Ltd......-- - : as 1.00 1.06} 2.705 70c Jav| 1.46 Feb Brit Columbia Tel 58.1960) 108% {109 Minn & Ont Paper 63.1945) 4334) 43% 
Imperial Oi] Ltd.......-- + 21 20% 21 3,018} 2034 Jan) 24% Apr Burns & Co 5 48-3 48.1948} 79 81 Montreal Island Pr 544s°57| 105 (|105\ 
Inter City Baking Ltd..100; 304) 28 30 % 15} 19 Jan| 30% July | Calgary Power Co 58..1960} 9944|100 Montreal L H & P ($50 
Int Petroleum Co Ltd....*| 36%] 35% 36%] 1,531) 33% Jap 39% Apr | Canada Bread 6s-.-.-- 1941| 108 _.|| par value) 38....-- 1939} 50 | 50 
Inter-State Royalty A....*/------ 13 13 95} 13 June| 15% Mar | Canada Cement Co 5}4s '47| 10614 |106 % || Montreal Tramway 5s 1941) 102 4/103 % 
Inter Util Corp class B ..1| 1.25) 1.20 1.35 8601 50c Jan| 2.50 May | Canadian Inter Pap 6s '49) 9254| 9334|| New Brunswick Pr 58.1937) 82 | 85 
Melchers Dist Ltd A..-.-- *| 10 10 ll 430 9 June| 13% Feb | Can North Power 5s..1953) 104 104% || Northwestern Pow 68.1960) 6 9}4| 70 
PET REE Tee eae * 3% 3% 3% 120 3% June 5% Feb | Can Lt & Pow Co 5s..1949/ 101% 102% Certificates of deposit...; 694} 70 
Mitchell & Co Ltd (Robt) */}-.----- 6 6 30 5 Apr + Jan | Canadian Vickers Co 6s 47} 9114| 9134|| Nova Scotia L & P 56.1958; 105% ie 
Mtl Ref & Stor vot tr....* 2 2 2 40 2 Apr 2 Apr | Cedar Rapids M & P 5s 53} 112 |112% Ottawa Lt Ht & Pr 58.1957; 107% ie 
Voting pret... ..cs«--~ * y y ) 40 9 Jan 4) Jan | Consol Pap Corp 548.1961) f5144| 52 Ottawa Traction 548.1955) 101% ious 
Page-Hersey Tubes-...-.-- * 88 88 90 65; 79 Jan| 94% Feb | Dominion Canners 68.1940) 114 _.||Ottawa Valley Pow5'48'70| 77 78% 
Power of Can cum pref.100| 98 98 99% 25| 97% Mari 101 Feb | Dominion Coal 5s....1940) 104% _.|| Power Corp of Can 4443'59) 99)4| 99% 
Rogers-Majestic Corp A. -.* 4% 4% 4% 55 4 June 5 Feb | Dom Gas & Elec 6s.1945;) 91 91% REET oe Dec 1 1957} 101 /|102 
sou Can P Co Ltd pref. 100} ----~-- 101 101 26| 98 Jan} 101 July | Dominion Tar 6s...-.-. 1949! 105 |105% || Provincial Pap Ltd 534s °47| 102 {103 
Thrift Stores Ltd— Donnaconna Paper 54s °48} 98 ..||}Quebec Power 5s..... 1968} 1054%4|106% 
Cumul pref 64% ----25)------ 10 10 5 5 June} 10 Feb | East Kootenay Pow 7s 1942) 93 99 Saguenay Power 44s. 1966 101%|101% 
United Distillers of Can..*) ..---- 50c 75c;) 1,800 50c Apr 95c May | Eastern Dairies 68....1949| 82 83 Shawinigan W & P 4448 67) 1044 /|104% 
Walkerville Brewery Ltd.* 2% 2% 7% 355 2 dJuly 3% Feb | Fraser Co 6s...Jan 1 1950) 97}4/ 98 Simpsons Ltd 6s...-.. 1949) 106 |106% 
Walker-Gooderh & Worts *| 33 32% 33% 345| 2634 Apr| 34% Feb | Gatineau Power 58...1956] 99 |100 ||Smith H Pa Mills 5}48 '53)| 106 106 %4 
Walker-Good & Worts pf-.*|------ 17% 18 368} 17% Jan; 19 Feb | General Steelwares 68.1952) 104 |104%|/Southern Can Pow 58.1955) 10534|106 & 
Gt Lakes Pap Co Ist 6s '50| /58%| 58}4/||Steel of Canada Ltd 6s °40) 113 ine 
Mines— Int Pr & Pap of Nfld 5s 68/ 102 34/103 4|| United Grain Grow 53.1948) 98 99 
Afton Mines Ltd......-.-.1/------ 9%ec 9¥%e| 1,000 5c July Sic Apr | MacLaren-Que Pr 5s ‘61; 81 _.||Onited Securs Ltd 5448 '52) 85 86 
Barry-Hollinger Gold M.1'...--- 5c 5c 100° 4%ec May 10¢c June Manitoba Power 5%s.1951' 85 85 4|' Winnipeg Elec 6s.Oct 2°54! 86% 87 























* No par value. /f Flat Price. 
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Quotations on Over-the-Counter Securities—Friday July 24 


































































































































































































New York City Bonds New York Trust Companies H 
Bid | Ask ae | As Par| Bid | Ask Par, Bid , ask 
a3}48 July 1 1976....... 104 |104%/|\e4s April 1 1966......-. 1143%4/115% | Banca Comm Italiana. 100] 1 1 Em i’ aa 2 
43 4s May 1 1954..-.... 107 |107%||a4%48 Apr 15 1972....--- 115. |115% | Bk of New York & Tr-.100| 520 (530 re ae ee 
a3 448 Nov 1 1954.......| 107 |107%|\a4kKe June 1 1974......- 115%/|116% I i 10| 68 | 70 ||Guaranty...........- 346 1351 
a3 soe Jan 15 1976..........] 10894 |1065|laasee Jan. 1 19772... 118 l116s¢ | BaBk of Sictlly...- 20] 10 | 12. ||Krving .. . -. wonaean---=10} 17%] 1834 
ap 15 1976........ SJan 1 191... --- Bronx County.......... Kings County........ 
a3%s July 1 1975....--- 106 }i07 34}|a4s Nov15 1978------- 116%4|116% | Brooklyn 77-77 ssa] 398 “lie? “ieee « oe ees 
~ gs See TP GBR. ESE itis t+ | ES: a SK Lae 
ov 1 1958....... y ov Central Hanover....... 36 | urers....... i 
a4e =May 1 1959....-... 11134|112 %4||a434s Mar 1 1963.....-.- 118 118% | Chemical Bank & Trust.10 "36% 38% as manpage « eds: ths 
a4s May 1 1977....... 11 (111% (ja4%s June 1 1965.....-.- 11834|119%4 | Clinton Trust........_. 75 |85 \|\New York............ 146 1149 
a4e «=6(Oct =1 1980......- 11244j|112% Ms July 1 1967....-..- 118%4}11934 | Colonial Trust......__. 25| 13 | 15 Guarantee & Tr...20) 11%| 12% 
rel o Sone : Te _bacekae ty, 11536 mes * rok eenccee 119% o Continental Bank & Tr.10} 19 | 20%/|U tere......... 5 | 75 
s Mar 1 1962.......| 114%4/j115%/ja4h%e Deo 1 1979.....-- Corn Exch Bk & Tr. _.. States........ 
a4 Mar 1 1964....... 114%4|115%||a6e Jan 25 1937.....-- | 102 54|102% a MB th a k_ Wk. el. 
New York State Bonds Chicago Bank Stocks 
Rta Ask Btd Ask Ask Par| Rta Ask 
Oe SB kh a, ees b 2.35 \less 1|| World War Bonus— American National Bank & First National._...... 100} 283 /|288 
Sp 20GB adie db cbc cstckos b 2.45 |less 1 4348 Apel 1940 to 1900. > OA. coe | 7 eeilenssheseceun 100/ 215 /|235 ||Harris Trust & Savings.100] 400 [436 
Canali & Highway— Highway I Continental Dilinois Bank & Northern Trust Co....1 830 |880 
6a Jan & Mar 1946 to 71/0 2.85) ... is Mara Se 1958 to 67 127%| -... III intatvn pecking eet 33 1-3! 167 1170 
Highway imp 4 63) 184%; ...|/Canal Imp 4s J&J "60 to '67| 127%) --- 
Canal Imp 4 %s Jan 1964..| 134%]  ...||Barge C T 4s Jan 42 to 46) 115%| --- 
Can & Imp High 44285 .' 131%! _..|l|BargeC T 4s Jan 11945_! 116%! --- 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid | A Bid | Ask 
fd tee te 4 BOUGHT — SOLD — QUOTED 
Gen & ref 48 Mar 1 1975.| 106%4)106%|| 1989-83 ........- Jes 8 2] 10534/106% 
Gen & ref 2d ser 3%s ‘AS5| 104% |10534 || Inland Terminal 4s ser PUTNAM & CO 
Gen & ref 3d ser 38 '76) 10234/103 1987-1941 Rp Arearmn ‘Mas 01.00 6 03.50 e 
‘ashington Bridge olland Tunnel 446 ser E Members New York Stock Exchange 
4s ser Nn . .25 aiatie 1037-1041......... M&S)d . .50 tio2.15 6 CENTRAL ROW HARTFORD 
434s ser B 1939-53._M4&N 113%4"" 1942-1960_..-....-.- M&S' 11234 113% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United ‘ notewea insular Bonds 
Philippine Government— | Btd Ask Btda Ask 
i aes nc-cnc 00 |1013<||Honolulu 5s.-......-.--- 3.50 | 3.00 Insurance Companies 
ae 3. 1060... ---=- 105 34 at a Poneme Se June 1 1961 117 34|11934 
eccccces 1 0 Par; Bid | Ask Bid | Ask 
Ss Apri 1955.......-. 101}4|103}4|| 4348 July 1958......... 3.50 | aetna Casualty & Surety 10} 9814|10214||Home Fire Security....10| 5 6 
Ss Feb 1952.......-. 108 44}110 5s July 1948........... 109 j11134 | aetna Fire...........- 10| 55%| 57%||Homestead Fire._______ 10} 25%] 27% 
54s Aug 1941........ 113 115 8 conversion 3s 1946....| 112%4'113% | sstna Life............ 10} 33%] 35%||Importers & Exporters.._.5| 6 8% 
Hawali 4s Oct 1956_...-. 115 '117 version 3s 1947..-... 112% .113%4 | agricultural............ 25} 81 84 ||Ins Co of North Amer..10| 73%! 76% 
American Alliance. ..... 1 26 %| 28 Knickerbocker ......... 5| 13%! 15% 
Federal Land Bank Bonds American Equitable. .._- 32 |35 ||Lincoln Fire............ b| 3%) 4% 
Bid) Ask . Bid | Ask | American Home-..--.... 10} 10 | 13 ||/Maryland Casualty -.-.-- 3 3% 
3s 1955 opt 1945.....5&J| 10034|1005¢ ||4e 1958 opt 1938..-.Ma&N} 10434|1053¢ | American of Newark - -2}4| 1454) 1634 Mass Bonding & Tn -i3 ao is 
38 1956 opt 1946...--J&J} 100941100%6)/4 348 1057 opt 1937... J&J! 101 74/1026 | | erican Reserve......10] 29%| 313<||Merch & Mfrs Fire New’k 5| 10 | 12 
3s 1956 opt 1946....M&N]} 10034/100%¢//448 1957 opt 1937..M&N} 10234 |103 ees Mees eres 25] 5434] 56%¢|{National 101 1731 19 
3s 1955 opt 1945--M&N| 102 44/1026 (|4348 1958 opt 1938..M&Nj 106 34|106% | {mercan ou y “=-""""59) 333<| 3554 [i Netional Fire... “101 7 | 78 
= sour oe inet saate tts, pats Baltimore Amer...___. 2%| 9%! 10%||National Liberty ......_- 2} 10%! 12 
a Bankers & Shippers....25} 103 {108 National Union Fire....20) 126 /|129 
no oy eam mt) “as |'3a [tow Beanewue Die ial aaicl aan) 
Fo RAMI ew c he 36%| 38% 
JOINT STOCK LAND BANK BONDS & STOCKS | | Camden Fire....------ io} 29%| 30% |New Hampshire Fire.2210| 4452 46%, 
MUNICIPAL BONDS Cnnaatines Gon Gio Det: aatel Wsiniiees Vern Brio. c2 ah fe | 
Bought— Sold— Quoted Continental Casualty....5} 26 | 28 ||Northern.........-. 12.50) 101 /105 
rs, iin sn: ilies: Mllleaiinie lin inins ion: ctu seein ik I Baile 4%| 5||North River......... 50} 27 | 28% 
Rrotinson Te Ge $e Employers Re-Insurance 10} 43 45 Northwestern National.25; 117 /|120% 
? . See eeneeresncneiil 45% rots. Se Talent a ar io yf. fe 
PRAT REO WS, 5 9% Se Sa 87% 
Salle St.,Chicngo State 0540. ‘Telotype CGO. 457 _| | Feel Pesach io] “25"| tos|| Providence Waahingion-i0| 413] 4353 
La St., Chi State 0540 et . 43 Fire Assn 0 75 | 76% ce n. 41%] 43% 
120 So. ett. asta eee of nase 11%! 12% ||Republic (Dallas). _...-. a + ti 26% 
Franklin Fire..........- 32%| 3434 ||Rochester American. ..- 2 
Joint Stock Land Bank Bonds General Alliance........ 1] 20 | 21% ||Rogsia..............._- 5| 13%l 15 
Bia | Ask | A Glens ie Pine ARC r aah is Sesbuard Bus @ Bare ital 1a 
Falls Fire......... 40 the: 1% 
ane - wan----------- a jro1 poo bark oo eecenenn--- Rat 9834 Globe & Republic. ._.-._- 5} 15%] 17% ||Seaboard Surety.......10} 27 | 29 
Burl Cc ee ee 95 = iim land-Virginia 58 ses So: 100 --- | Globe & Rutgers Fire...15) 51%] 54 Security New Haven...10) 3644) 37% 
yin areng etree 28. 100 sinter Tenaemen an.) 160 eee 2d preferred........-. 15} 7234] 7634||Southern Fire.........- 10} 25 | 27 
rola 58.....---..-- 12 13 iNew a a -"| “97 99°” | Great American. ...-...- 28 %4| 304 ||Springfield Fire & Mar..25) 140 /143 
or ne oo------------ 4 ion | Misamis Peek Tee so lean Great Amer Indemnity..1| 8 | 11 ||Stuyvesant............. 5| 6 7 
allas 58...........----- 00 |101 || North Carolina 58.......- Halifax Fire........... 10} 23%] 24% |/Sun Life Assurance....100] 510 [540 
Denver 58..........-...- 78 80 lees tonne 4 a P+ Say 9834 | Hamilton Fire 101 20 | 30 velers 571 {581 
regon- Dn —— oc. | ee ee at em kl be 02 eet © Giiaciiees 6. Paenee fen 
First Carolinas 5s.......- 89 | 91 ||Pacifie Coast of Portland 53| “99 |10i | Hanover Fire..-..--.. iol 3B 44, 4 ndinteelbrcine ad Bats, 
pede Tl, ig A et ey berger § Rg Reon og BF oo -- | Hartford Fire.......... 10| 75 178 |1U S Guarantee.........10| 55 | 58 
oO ontgomery Ses ac Oo e - — team Boiler ._ estchester Fire...._.2. ‘ 
First of New Orleans 5s...) 91 94 Pac Coast of San Fran 5s..| 100 Eo — 8 vecundkeey 33K $8% Ww ester Fire..... 2.50) 3674) 38% 
First Texas of Houston 5s.| 98 {100 |)/Pennsylvania 5s......... GPU)” Gt Mun EE EE 
Score oe oe 100 ana Areas = piesa nondéinad + 110 
ee Sees 100 Oe “eee ae 
yromont Ss......-.... 80 | 83” [Ist Louls S0...-.....-.-.- 731 | 35 Surety Guaranteed Mortgage Bonds and Debentures 
Greenbrier 58...........- 100 -.-|}5an Antonio 58.......... 100 {101 
Greensboro 68........... 100 oct: Ebtebebeaunoeas 69 72 
ae af ters 1 Oe eee ae | on | ae Mae 
ois of Monticello 5s...) 9 9 ennessee §8...........- oo U M 
Iowa of Sioux City 5s. .-.-.- 100 ---|| Union of Detroit 58......- 97%4| 9834 ee ae _..-1953| 78 or “s “Wy? a otal 1954) 651 ere 
Kentucky of Lexington...| 100 | — --|/Virginia-Carolina 58... ..- 100 --- | Arundel Bond Corp 2-58 '53| 79 ng B 2-58....... 1954) 77 ada 
La Fayette 58---~~-.---.-- 92 94 Virginian 58-----...----- 7. C9 Arundel Deb Corp 2-68 '53} 53 | 57 Posomas pene Corp | (on 76x 
Associated Mtge Cos Inc— ues) 2-56........ sinh 
Joint Stock Land Bank Stocks Debenture 2-68....1953| 4314| 4534||Potomac Cons Deb Corp— 
a VT Pan Bid Asx. | Cont’l Inv Ba Corp 2-5 '53| 7735| ..-|| 2-69........-.-.-. 1953] 40 | 43 
SORA TORT Ole, Le 8 ae | ae ee ee ae ee ome Mtge Co 5s & Potomac Franklin Deb Co 
AEEa 6 6ecnccecés 100}; 32 38 North Carolina......-. 100; 20 24 1934-43] s54% ty ot Be 1953} 40 43 
= + ee ewnnnnnnnn= 100; 64 | 66 |/Pennsylvania.-....-.-100} 12 | 18 sensei Bond oo of Md Potomac Maryland Deben- 
Denver... ..-.--..--- 100 2 || Potomac. .......-...- 100; 20 2h Naps 79 ..-|| ture Corp 2-Gs_.-.- 19 67 ee 
le seo see ghmatal ey a se be Pe ees 108; 98, | 56. | Nat Bondholders part otts Potomac Realty Atiantic 
ie ae 4 Vuntnin Gusaline sadness 1001 45° en” (Central Funding series)| 34 | ...|| Debenture Corp 2-63'53| 40 | 43 
MON ccccweeceeee BW SF |S LV ECRNR NU ROMES conn Nat Bondholders part ctfs Realty Bond & Mortgage 
(Mtge Guarantee none Be S31 ati 4 Rugg eey = 5434 43 
x on e i al 
Federal Intermediate Credit Sank Debentures | %% Bondholders pores) | 731 | 84 ||Universal’ktte Go be 34°301 Ue43c} 22, 
Nat Cons Bd Corp 2-58 °53; 75 Ed 
Bid | Ask | Bid | Ask Nat Deben Corp 2-6s.1953; 40 43 
Tee oe eee 
FI s_..Sept . egy ERY 65%| ..- 
F1C1s...Oct 15 1936|b.85%| _..||F1C1%s..-Mar 15 1937|).55%| ~~~ Telephone and Telegraph Stocks 
F 1C1s__-Nov 16 1936|).40%| ...|/|F1C1%s..-Apr 15 1937/b.55%/| __. 
FIC1%s...Dec 15 1936\0.40%;| -...j)F 1 C1%s..-July 15 1937\).60%/ -—.. Par Ask Par; Bid Ask 
Am Dist Teleg (N J) com.*] 119 [123 New York Mutual Tel.100; 25 29 
AT welap of Ganaday-100| 145° 148" iPas @ Adl Telegeagh asl 10° | 91 
Bell Telep of Canada... 1] ac egraph .... 
New York Bank Stocks Bell Telep of Pa pret...100| 12114|123%||Peninsular Telephone com*| 18%| 20 
Cincin & Sub Bell Telep_50| 90 | 93 Preferred A........ 100} 111 /|114 
Par; Bid | Ask Par; Bid | Ask | Cuban Telep 7% pref..100| 48 wd Roch Telep $6.60 ist pe. 100} 112 |115 
Bank of Manhattan Co.10) 32 34 ||/Merchants Bank...... 100; 80 -.-. | Emp & Bay State Tel_.100| 63 ...||50 & Atl Telegraph..... 25; 21 24 
Benk of Yorktown..66 2-3) 54 60 National Bronx Bank...50/ 20 24% | Franklin Telegraph....100| 44 48 Sou New Engl Telep...100) 154%4|156% 
Bensonhurst National..50| 50 .|| National Safety Bank. 1244 15}4| 17% | Gen Tel Allied Corp $6 pf.| 97%<| 9934||S'western Bell Tel pref_100| 124 34/1253, 
panes rap 13.55} 47 { 49 |/Penn Exchange.......- 12 | 13 Int Ocean Telegraph...100] 101 |103%||Tri States Tel & Tel— 
City (National) ...... 12%4| 424) 44%4||Peoples National......- 50 50 ... | Lincoln Tel & Telegraph..*| 113 _..{| Preferred..........-- 10}: 10%] 11% 
Comsquenenal Wasionel..i25 oe nol Sentine Man Donk & is 38 4s: + te {i Mtn States Tel & Tel_.100) 139 [143 /|/Wisconsin Telep 7% pf.100/ 115 ales 
Fifth Avenue......... Bank a New England Tel & Tel 100) 122 34/124 
First National of N Y..100 ee 2145 |iTrade Bank......... 12%; 20 fa ” m4 ” 
Flatbush National. .... 100 eee 
Kingsboro National...100 30 waa For Footnotes see page 570. 
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Financial Chronicle July 25, 1936 
















































































































































































| Quotations on Over-the-Counter Securities—Friday July 24—Continued | 
= DEFAULTED 
e d S °.° 
Guaranteed Railroad Stocks Railroad Securities 
Offerings Wanted 
Joseph Walker § Sons DUNNE &CO. 
Members New York Stock Exchange 
Members New York Security Dealers Ass'n. 
Tel. REctor 20 Pine Street, New York JOhn 4-1360 
2-6600 | 
— 
RAILROAD BONDS 
Guaranteed Railroad Stocks Bought — Sold — Quoted 
(Guarantor in Parenthesis) Earnings and Special Studies on Request 
Parlin Doliars| Bid Asked JOHN E. SLOANE & Co. 
$ York Security Dealers Association 
Alsbama & Vicksburg (Illinois Central). .......-.. 100] 6.00 96 100 Members New Tork Y 
Albany & Susquehanna (Delaware & Hudson) -...... i 10.50 177 182 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-684 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 101 106 
Pee Cai ia) EB | as | 1 Railroad Bond 
Boston & A ew York Central)............ : i 
Boston & Pro ew Haven)...........-..- 1 8.50 141 145 allroa nas 
Southern (New York Central). .......--.- 3.00 56 58 Bid Asked 
age gh we (L & N-A C L) 4%..-..100 oa Bat - 

Common 5% stamped-........-....-..------- : 1 kron Youngstown 6}4s, 1945.................... 75 77 
Chicago Cleve Cinc & St Louis pref (N Y Central) ..100 5.00 96 99 a 6s, Ps epeiglas A Seleegaeiinr " RR 0 Oe eG Se. 76 79 
Cleveland & Pittsburgh (Pennsylvania) ...........- 50; 3.50 88 90 Augusta Union Station Ist 4s, 1953......................... 92 2 

Betterman stock ------- ----50} 2.00 49 51 Birmingham Terminal ist 48, 1957. ...................-.... 100 mm 
Delaware (Pennsylvania)........-.----..--------- 25; 2.00 46 48 Boston & Albany ist 4448, April | RBREE RERED OH some esx 104% | 104% 
Fort Wayne & Jackson pref (N Y Central)........ 1 6.50 86 89 ene, A TUNE Ss eenititlnadinal 63 #9 
Georgia RR & Banking (L & N-A C L)..-..-..-..--.- 10.00 189 144 Prior lien 4s, pp perettes 2° PN 1S RR RES HSE Be AR A: 8014 83 ; 
Lackawanna RR of N J (Del Lack & Western)-....1 4.00 76 79 Renee i CE i ss eeeiinnmenied | 81% 84 
Michigan Central (New York Central)........-...- 60.00 950 1100 I a, aici an ca dieethnaenniieniiene wrorte 85 95 
Morrts & Essex (Del Lack estern)............. 3.875 66 68 Buffalo Creek Ist ref Se, 1961_...................--..- 8. -.| 102% et 
New York Lackawanna & Western (D L & W)..-..100 5.00 95 98 Chateaugay Ore & Iron, Ist ref 4s, 1942................-... ae 80 84 

( Ivania) -.......---------- 4.00 10034} 102 Chesapeake & Ohio 3s, series Re at pea, 99% | 100% 
Old Colony (N Y N H & Hartford)-....-. ---- 21 24 Choctaw & Memphis, ist 6s, 1952.......................... [65 69 

wego & Syracuse (Del Lack & Western) 4.50 65 69 Cincinnati I & Western ist 5s, 1965............_.- 98 99 

Pitts & Erie (U 5 Steel) ..---.-- = = - Cincinnatl Union Terminal 348, series D, Mati ube SREB A 106 1074 | 
~=--- --- . ve Termina a Se hal 21 RON 

Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..1 7.00 165 170 Georgia Southern & eae ie Oakes 611% 63 
-=------------ 7.00 178 182 Goshen & Deckertown ee i ekeseel Ie Pe 

& Saratoga (Delaware & Hudson)-.-.... 1 6.90 103 106 Seboben Getee Seb ee Oe .  ewmetecooncos 88 90 
St Louls Bridge Ist pref RR : re = — Kanawha & West Virginia ist 5s, 1955 Sie title eal 101 14 10354 
O00 0000 298 S coe eoce . --- Kansas Oklahoma & Gulf Ist 5s, 1 giibddbabbodabanhobdéeoe U3'4 

Tunnel! RR St Louis (Terminal RR)-.-----.-------- 1 3.00 150 nate Little Rock & Hot Springs Western Ist 4s, 1939.............. fav 44 

United New a RR & Canal (Pennsylvania) ....1 10.00 255 258 Snes 103 104 

Utica Chenango & Susquehanna (D L & W)..-.-..- 1 6.00 86 89 Maryland & Pennsylvania I ee a Te 75 78 

Valley (Delaware cay yen & Western) ........ 00 5.00 100 aiid I, CRO 93% r 

Vicksburg Shreveport & Pacific (Tilinois Cuntral)...100} 5.00 76 80 Minneapolis St Paul & BR, Ste Marie 2d 4s, 1949_........__- 52 56 

Preferred- -- ..-...---------~-----~--~--------- 00; 5.00 80 83 Montgomery & Erie ist 5s, 1956..........--...--....--..-.. 94 He 
Warren RR of N J (Del Lack & Western) - 3.50 51 55 New York & Hoboken Ferry general 5a, 1946... i ical aia 77 80 
West Jersey & Sea Shore (Pennsylvania) eccese 3.00 6744 70 RR ist 344s, 1951............... Li 0 ie Klos aA 72% 73% 

Consolida ». Sindboodaeseenbasesnaonsenebenenpeen 926 0346 
Rock Island- Frisco Terminal 44s, 1957............-........ | 89 91% 
St Clair Madison & St Louis Ist 4s, 1961................-.... 92% ot 
Shreveport Bridge & Terminal ist 5s, 1965.................. 85 ai 
EQUIPMENT TRUST CERTIFICATES _| | someret Ry Ist rot 40, 1955.-0---- 2202202222222 02 | 68 
Southern Illinois & url Bridge ist 48, 1951.............. i; 91% + 
Quotations—Appraisals Upon Request ae ee nnn) eee ee 
Toronto Hamilton & Buffalo 4s, 1966..................-... 96 98 
Union Pacific debenture 3 ¥s, (RE ees cat 9834 99% 
Stroup & Company INC cscasbaner ese: ere ecapeeese ere Donan Yi 
eS 
Private Wires te New York Philadelphia, Pa. 
ROESER & PENDLETON, INC. 
(a producing oil company) 
Railroad Equipment Bonds ec pea 
Bid | Ask Btd Ask S e 
Atlantic Coast Line 444s.-.|} 01.75) 1.00]| Missouri Pacific 444s..-.-.-. b4.35| 3.00 ROB N N, MI LLER & co. 
ee S ee Uren i - = Bia TE ee ee oo Telephone Willl > reet. N.Y Telet 
Boston & Maine 4}4s_.... b3.75| 2.50|| New Orl Tex & Mex 4448__| 04.25] 3.75 ansarted 2-1282 52 Willlam St esa N.Y. 1-905 
g0cnen cbeemaseoonetl 03.75] 2.50]| New York Central 4}4s...| 02.85] 2.00 
3448 Dec 1 1936-1944._| 03.50) 2.00 NY Ghio & St L 434 abe ikal a a. 
c “See: 
Canadian National 4}4s..| 03.00| 2.00] 6e......-..--...-.... 3.00] 2.00 Public Utility Stocks 

RR Gt Rate 03.00; 2.001} N Y NH & Hartf 4}4s...-./] 04.50) 3.75 
Canadian Pacific 444s....| 03.00] 2.00]} S68... ...---.-. 22 b4.50| 3.75 Par| Bid | Ask Par| Bid _ Ask 
Cent RR New Jer 7 62.00} 1.25]| Northern Pacific 444s....| 52.00} 1.25 | Alabama Power $7 pref..*| 80/ 814|/Mississippi Power $6 pref..}; 74 78 
Chesapeake & Ohio 544s--| 01.50} 1.00]| Pennsylvania RR 44s_...| 02.00] 1.00 | Arkansas Pr & Lt $7 pret_*| 93%| 95%|| $7 preferred........._- 79%) 83% 

SR Gs Ae TE 61.00} 0.50 iy, a hao itg. ay b2.00} 1.00 | Assoc Gas & E! orig pref._* 6 7\%\|Miss Riv Pow 6% pref.100) 114 /j115% 

LE AEE: 62.60} 2.00 4s series E due $6.50 preferred......- *| 11%] 12%||Mo Pub Serv $7 pref...100) 17 i 

| A b2.00; 1.00 Jan & July 1936-49} 02.85) 2.00 $7 preferred.......... *| 12%] 13%/|Mountain States Pr com.* 6%! 8 
Chicago & Nor West 4}4s_| 05.00} 4.00 2%{s series G Atlantic City El $6 pref..*| 113 j115 7% preferred....... 100; 44%] 47% 

ate tae Joi thin eeiiateciel indiiet fin te ht 65.00} 4.00 non-call Dec 1 1936-50] 02.75] 2.00 | BangorHydro-El 12 pf 100} 120 .. ||Nassau & Suff Ltg pf..100) 31 33 
Chic Milw & St Paul 444s_| 06.75; 6.00|) Pere Marquette 4}4s...-.- 63.00} 2.00 | Birmingham Elec $7 pref.*| 76 77 4|| Nebraska Pow 7% pf..100/ 112 oe 
TTT TTT TT ee 06.75} 6.00) Reading Co 4}48........| 02.75 22 Buff Niag & E pr pref...25| 25%] 25%||Newark Consol Gas_..100/ 122 eS 
Chicago RI & Pac 4}44s...| 68 72 8 a IME om ae FF Ett a b2.75| 2% Carolina Pr & Lt $7 pref._*| 100 4/102 4||New EngG& E5K%% pf_*| 32%! 33% 
REA, BCR BAERS 5 OE 68 72 Louls-San Fran 4s.....| 85 90 6% preferred.........*| 92 93 ||N E Pow Assn 6% pf..100} 78%! 79% 
SR. «- cpesth ieeaamianunistneakena 85 90 Cent Ark Pub Ser pref.100} 99 _. ||\New Eng Pub Serv Co— 
Denver & R G West 4}4s._| 0500) 3.75]) 66.......-...-.-.-..- 85 90 Cent Maine Pow 6% pf 100} 71 74 $7 prior lien pref_____. 46 47 

TB. ww cccccccccesocces 605.00) 3.75)| St —_ Southwestern 5s.| 05.00} 4.00 $7 preferred........ 100} 78 | 81 ||New Jersey Pr & Lt $6 pf.*| 105% 

Tanne s ancnecececens  O0Gn Giincccdansoneneoons 05.00] 4.00 | Cent Pr & Lt 7% pref..100} 73 75 ||New Orl Pub Serv $7 pf_.*| 54 55% 
Erie RR 544s........-..- b3.00} 4.00 southern Pacific 444s....| 02.65) 1.75 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf_*| 104 34/106 

Te conwcdnooccesennes RR I IIIS oa Tie Ce So 52.65, 1.75 ist $6 preferred A...100] 111 {112 7% cum preferred.._100/) 111 /113 

Sin 6s édeveennanbacd 63.00} 2.50)| Southern Ry 444s....-... 63.25) 2.50 $6.50 preferred B...100} 106 |107%/||N Y & Queens E L P pf 109 a 
Tbe nncccedcecesecocd Cen. AEE |. Gc ccceunes cialis marine 63.00} 1.75 | Consol Traction (N J).100) 49 _. ||Nor States Pr $7 pref..100} 93 oF 
Great Northern 4}48-...- ee Me Ce ei .00| 1.75 | Consumers Pow $5 pref__*/ 10544/106%4|/Ohio Edison $6 pref_.__- *| 106341107 % 
0 ease ccccescceces= b1.75} 1.00)) Texas Pacific 4s.........| 02.75} 2.00 6% preferred.......100) 106 {107 $7 preferred.......... 11 {113 
|| Hocking Valley 5s__-__-- Cf. gel. Bye (arte. b2.75| 2.00 6.60% ...-100| 10614|107%||Ohio Power 6% pref...100) 112%|113% 
Illinois Central 4348. -.... 5 2. Be Ae a ee ete b2'50| 1.50 | Continental Gas & Ei— Ohio Pub Serv 6% pt..100] 102 4/104 
ee 62.25; 1.50]| Union Pacific 444s..-..... 61.60] 0.75 7% preferred....... 100} 99 {101 7% Sl ninedtiive 100} 107%|109% 
ln -aneshebennenneds Bo Re oie oR b1.60} 0.75 | Dallas Pr& Lt 7% pref_100] 112%| —_. ||OklaG & E7% pref_..100| 111 |114 
Internat Great Nor 4}4s._/ 04.75) 4.00]| Virginian Ry SS b1.75| 1.00 | Derby Gas & Elec $7 pref.*| 6334| 654||Pacific Pow & Lt 7% 4 100 88 90 %4 
Long Island 4}48.......-  F Rt Sy eager semerape b1.75| 1.00 | Essex-Hudson Gas... .100 194 .. ||Penn Pow & Lt $7 pref =" 110 |110% 
ewe cece bhouucsueese 62.50; 1.75|| Wabash Ry 4}4s.......-- 99 101 Foreign Lt & Pow units... 95 -. ||Philadelphia Co $5 pref._.*| 8&7 90 
Loulsv & Nashv 4}4s-_.... 5 RF Ret ORR ree tention 100 | 102 Gas & Elec of morgen. 2480 122 .. ||Pub Serv of Colo 7% Df - 100] 107. |110 
00600 ce sescoecoeces b1.75) 1.00]) 54s..........__...._] 100%] 102% | Hamilton Gas Covtc...- 4||Queens Borough G & E— 
aiaiee Central 5s........ 03.75; 2.50 OF a ee ee 100 102 Hudson County Gas...100] 194 ak 6% preferred....... 90%] 91% 
me mw www we nnn 63.75) 2.50) Western Maryland 4}4s...| 02.50} 2.00 | Idaho Power $6 pref.....*| 10914|1104||Rochester G& E7% B100| 107 [| -- 
Minn Si F OGGM Gi.ccck COR: GR Bin dcinccdcductstdton 62.50} 2.00 7% preferred....... 100 110 {112 6% preferred C____- 105 |105% 
CR eel: b5.00 at Western Pacific 5a...._.- b5.00} 400 | Illinois Pr.& Lt Ist pref..*| 5144 | 52%|/Sloux City G & E $7 pf.100| 98%/100% 
dtp anbbeatiatiamiaiie 05.00} 4.00 | Interstate Natural Gas_. 25 | 2644/|Sou Calif Edison pref B.25) 28%] 29% 
Interstate Power $7 pref _ : 24%| 25%4/||South Jersey Gas & E1.100/ 194 - 
Jer Cont PALIN ise] 08° 1100" Il 7% protected Pre tool aoral gore 
er Cen % p --100} 98 {100 || 7% preferred....... 00; 80%] 80% 
Realty, Surety and Mortaage Com Kan Gas & E17% pt...100| 112 |114 ||Texas Pow & Lt 7% pt.100] 107%|109% 
ys y gag panies Kings Co Ltg 7% pret. 100 99 | _. ||Toledo Edison 7% pf A 100] 109%4/111 
7s Fania ae | Septem tag 0% tae] as | ssl oaees Se era 33 
Bond & Mortgage Guar 30). a | Lawyers Mortgage - . . ..20 | 1 | LosAngG&E6% wt.. » . 7. ‘ 
ie | ngG & E6% pf..100/ 113 |115 Utah Pow & Lt $7 pref...*| 76 77% 
Empire Title & Guar-..100 Lawyers Title & Guar..100/... '.-- Memphis Pr & Lt $7 pref.*| 89 | _. ||Utica Gas & E17% pf..100| 100 |101% 
| Se ahem Mississippi P & L $6 pf...*| 8534| 87}4||Virginia Ry........-- 100} 130 {135 
————————————X—X——a——S—S—Ss—s—Ss— = 
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Quotations on Over-the-Counter Securities —Friday July 24 —Continued 
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S. A. 

Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y. 1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 


75 FEDERAL ST., BOSTON 


Hancock 8920 








Public cent Bonds 












































Bid Btd Ask 

Amer States P 8 +‘: .1 83 35" (can on City Pub Serv 38.1951] 53%] 55% First Mortgage Bonds of Subsidiaries 
Amer Wat Wks & E) 58 75} 101 102 Pow & Lt Ist 44s 65] 109 [109% ‘ 
> Ieaioon iat Go......1998 85 86 4|| Keystone Telep 5348.19 101 102% American Water Works & Electric Co., Inc. 

 Sarenee 94%| 96 ||Long Island Ltg 5e...1955} 105%4|106 % . 
Ark Missouri Pow ist 6e 53) 68%| 70%||Los Angeles G & E 48.1970] 106 14/106 % Consumers Water Co. (Maine) 
Ansos Can & a Oo ahkn Bs ty i Metrop Edison 4s ser G 108 % |108 % 

a , re) ser ‘ 

smeee Gas See 77 WP Pu H. M. PAYSON & CO. 

Income deb 1 5 oe 1978} 38 | 38%4)) lst & 4}4s...-.- 1 106 14 |106 % Est. 1854 

Income deb 33%4s...1978| 39 | 39}4||Mtn States Pow Ist fis 192%) 95 /100 PORTLAND. MAINE Tel. 2-3761 

Income deb 4s..... 978] 42%| 43%/| Narragansett Elec 3\4s '66] 103 [103% : . 

Income deb 4}4s...1978] 46%/ 47%||Newport N & Ham 5s. 1944] 106% 107% 

Seay gab Sarge) S| TiliNew wets Clr tt Ga] Si 903 

v Beoccee ew nt 7 

Conv deb 56....... 85%] 86 %4/| Niagara Falls Power— Water Bonds 

Stak fed nonce és ies] 4632] 4734|| Northern NY Util fo. 1068] 102 [103 Bid_| Ask Ask 

come ~ y : 

Sink fund income Ss 1983| 50%] 51% Alton Water Co 58-- -. 1956 105\%| —..||Middlesex Wat Co 5s 57 105%/107% 

Participating 88._..1940] 10014|10114||Parr Shoals Power 58.1952] 102 {105 Atlantic County Wat 5s 58] 1034) ---.||Monongahela Valley Water 

Pennsylvania Elec 58.1962] 105 |106 | “iniagoam Water Wore! 103 103% paaanatbeies Watan de 1988 102% vy 
Bellows Falis Hy El 5s 1958} 102% j|103% Telep Corp lst 48°65} 106%4)107 -| go anne ? ; oro 
Blackstone V G & E 4s °65| 109%/110\||Peo L&P5ia _.- 75 77 5s series B_........ 1954 100 102 Muncie Water Works 5s ‘65 1044 
Brooklyn Edison 348.1966] 101 3]102%||Potomac Elec Pr 3148-1966] 10334]103% | 4,48 sertes A... --.- 103%] ---||New Jersey Water 5s- 950) 102 1104 
Public Serv of Colo oe. 1961] 10535|106 4 | Gatwater Servine ds i961] 101M] 2] 848-1981 98%] 993 
Cent Ark Pub Serv Se 1948; 9%8'4/ 99 Pub Serv of 106 {1 4 © eee OE ORS CES EOSS : ‘ 
Central G & E6340. .1946] 79% +45; eg tape Redelay,, ge 1083 1083 Chester Wat Serv 43s ‘58| 103 %|10414||New York Wat Serv 5s 51] 98] 99% 
Cent Ml Light 34s. ..1 eueeen = Ra ae A) seen noenesestes 1951} 102%} -—.-..}/Ohio Cities Water 544s °53) 89 : 
Cent Ind Pow Ist 6s A 1947} 9114] 9314||San Diego Cons G&E 4s '65| 10934|109% come ries A... ..- 1951} 103%] ---||/Ohio Valley Water 58-1954) 108 - 
Cent Maine Pr 4s ser G 69| 1044/10454||Sioux City Gas & El 6s °47} _..-| _- ty of New Ohio Water Service 6s 1958} 95 | - 
Colorado Power 58...1953| 105%| __.||Sou Calif Gas Ist 48. .1965| 1053<|105% con wan en nn nnn nnn n= 941) 103 ..-|}Ore-Wash Wat Serv 5s 1957) 9214! 93 
Columbus Ry P & L 4s 64] 107/|107%%||Sou Cities Util 58 A..1958| 6134] 63 ty W (Chat) 5s B...1954) 1014) ---||Penna State Water 5}4s °52) 102 102 
Conn River Pr 3%s A.196) 105% 105% S’ western Gas & El = 104% 104% mm. zh -—“<ee« 1957 105% «ee Penna Water Co 5s8...1940 106 o-« 
Consol E & G 5-6s A..1962| 63 | 6414||Tel Bond & Share 5s..1958| 84 | 86 ema Yen tir te 101%; --.||/Peoria Water Works 
Utica Gas & El Co 6819571 125 1126 mmonwealtb Wat ~ By lst & ref 56........ 1 100%} -..-- 
Edison El Ill (Bos) 3 s 65) 106%1|107% 58 series C......... 105% on. lst consol 4s....... 1948 99 34 hen a 
Federal Pub $s '47| 745 |. ||virginia Power Se....1942) 106%] _- wh — Srdeny tte 1947] 102%] =|} Ist consol §8.....-- ee ee | 
Federated Util 5348..1957| 8034] 81 34|| Wash& Suburban 5 igs 1941| 9834|10034 | Community Water Service | By me eer sar’. 
Western Pub Serv 6's "60| 89 | 91 0s Stee B 2 ew Lote) B24] oF ill pimelian Waser Oo Gide "e0] 96%]. . 
Green Mountain Pow 68°48} 103%/ - West Penn Pr 3s ser1‘'66| 107 |107% | a~nanallewilla Water he ' ° a4 pie 
fowa Sou Util 5348. 1960| 101, |10234|| Western Mass Co'3%¢s 1946] 10274|103 iq | Connellsville Water 5.1939) 10034) - |} Pittsburgh Sub Wat Se ‘S| 10244) - -- 
tsconsin G & El Ss4e1966| 1035¢|104 nsol Water of Utica— Plainfield Union Wat 5s 61) 108 | --- 
Wisc Pr & Light 4s 1966 98 %& 99 4 443 “ese ee eee ee «© 1958 95 96 Richmond Ww Ww Co 58. 1957 105% -_—-= 
Wisconsin Pub Ser” | pavenpest Water Go a "el| 1044] ---||Roeh & L Ont Wai Ba-193a| 101% __- 
97 a . | ae n | —— 
Ist mtge 4s......-. 1961} 10274)103%4 | Est L & Interurb Water— St Joseph Water 4s sel9A66| 105 Se 
5s series A_....... .1942] 103 {104 Scranton Gas & Water Co 
6s series B__....__- 1942] 104%) _- Oh” FURR SRS tet tay 1958} 103%/104 1% 
568 series D........ 960} 103% /104% |/Seranton Spring Brook 
ia ee 101 {102 1 yen Poy a. = OST 1008- 100% 
ee Me st ik A Dae 1967] 100% % 
Real Estate Securities Be series Bo - === -- 1 bi 100 4] 101 s5||Sedalia Water Go-8i4s "47| 10214] 
Hackensack Wat ° 4 ||Sout y Cons Wat 5850] 79%/ 80% 
Reports— Markets +7 Oss series B-------19 108 | -.-//Sou Pittsburgh Wat 58 55) 103 | __- 
untington Water 5s B54; 102%| --- Nal iB 960] 103 ote 
Public Utilities—Industrials— Railroads €8...-----nn------ 1954 10235 “tr 5s series B-----_- 1960 105 hs 
apa See oe 1 ...||/Terre Haute Water B’ ‘ 34 
AMOTT, BAKER & CO. Illinois Water Serv 5s A '52) 102 _..|| 68 series A_......- .1949} 103 ti 
INCORPORATED Indianapolis Water 44s °40} 105 _..}|/Texarkana Wat ist 58.1958} 102%; ~ 
Barciy 7 pen gytem et, | He mest ag yum 100s 115 le Se Sa tous "an 2 
r . ‘Saas ...|}Wa v ne 58. ea 
2360 150 Broadway, N. Y. N'Y 1-588 ist lien & ref 58....1970| 105%| ___||West Virginia Water 5 "51/ 102%| _ 
Ist lien & ref 5 %s._1953) 102%; —._.||}W Va Water Serv 4s__1961 a ania 
nat tee & Fe 6s 1954] 102%) __- Wentere NY Water Op . 
dianapo series B_........ 9 7 %/100 
ie a 1958} 99%4/100%|| Ist mtge 5s_..._.-- 1951] 974/100 
Real Estate Bonds and Title Co. Mortgage Certificates | taSsrsiais Water 6a 4 19%0| 10214] --*|| Ist mege 8348222222170] 99%] 
Bid | Ask Ask cnwtie. 1 57 105% iia wWinine Wane OnE. h 102 he 
Alden Ist 6s....Jan 11941] /43 | ._ ||Majestic Apts Ist 68.1948] /: oe "38 7 ae ; fol: 27 
Broadmoor Ly. 2, Ist 68 41) 51%, 53% Mannnetiiie Canto Pine 8 ” Kokomo W W Co Ss. -1 958 writes * 2. 5s series C......... 960) 104%; --- |, 
B'way Barclay Ist 66.1941] 7303| 3214|| 6s... 1948] 90%! 94 n Wat Co 5s '40} ----/10 6s series A -..._-..- 1949] 103 bb 

Certificates of of de £31 32 Metropolitan C a teal ( Sa a)— , W’msport Water 5s. ..1952 103% ooe 

B’ ay & ist Strest— SEE eee 947) 95 mB 
leaseho ? f40 42 Metropol Playhouses “oa 
(gone dw se ee ToaR f63 | 64 we : on bide 10k 01a. soul seal nas Y 
pbwlenéns le unson Ist 6448.1939 f28%} 30 
Chanin Bidg Inc 4s...1945) 6414} 67 ||N Y Athletic C ub— ses . BURR & COMPAN INC. 
ee ite <a 4 i 73% ot mates Seno S ce 88 35%] 36% 
oe 93%|| Ist & gen 6s......- ‘ : Ne oo 
Court « Remnen Bt Off Bid % = Ld, hood casi bizs_1987 bo Rs Chicago NEW YORK Boston 
Rees Apr 28 1940] /55%| _. |IN Y Title & Mtge 57 William St. 

Dorset (The) ist 68...1941) /32'4| 34%/|| 54s series BK........- f46 | 47% 

ine ret baen----19ei] 7 | rll Sige eres Felonn onan foo | 81 Chain Store Securities 

-<<<=-= 4 8 Se 56 

uit Off Bide, deb 58.1952} 78%] 80% 54s series Q.....-...- pr old 

Deb 5s 1952 Legended 78% _. 119th & Walnut Sts Sy 
60 Bway Bidg ist 3s inc "46) 51 | 52%] Ist 6s......- July 7 1939] s29% 

“Sias eammmene. 1949] 44% “er oe 7 1f 1989 Chain St — k 
oe - 0 Ft ov 6 

602 Park Ave Ist 68. .1941; 29% 1 Park Ave 6s..Nov 6 1939 so . $e ain ore stocks 

52d & Madison Off Bldg— 103 E 57th St lst 68..1941] 66% ‘ 

_ rue Ny gn ag| 12734] 30. [1165 Bway Bldg Ist 5¥4s'51] 47%] 4914 rn om ro, oe | 4a 
Film Center Bldg 1st 6s °43] 749%| __ ||Pruden Berland Shoe Stures.. -.. *| 10%]  ..-||Kress (S H) 6% pref..-.-- 1%} 12 
40 Wall St Corp 6s_...1958| °7013| 721|| 5% Gouble stpa...1961 eo laxisat 100) Of | =. .{/Lerner Stores pret....... 100). 10896)110 
42 Bway ist 6s__..... 1939} 734] . Realty Assoc Sec Corp— B/G Foods Inc com..-.-.-..- 5 644||Melviile Shoe— 

1400 Broadway Bldg— 5s income.......-- 1943] 49%] 51 bickfords Ine... -.-..----- | 14 | 15 4'4% preferred - --- - 100} 120 |123 

lst 6 Ks ped___1 fa3 46 Roxy Theatre— $2.50 conv pref.....-.. * 36 38 Miller (1) Sons com... .-. bd 5 x 
Fox Theatre & Off Bldg— lst fee & l’hold 6%s_1940 £36 4] 38 Bohack (H C) common. .* 5 6% 6 44% preferred ~s2eee 100 30 35 

lst 64s_...- Oct 11941} 10 | 12 7% preferred ...-.-- 100} 34 | 37 ||Murphy(G C) $5 pf....100) 10249; -.. 
Fuller Bldg deb 6s....1944) 71 73 ||Savoy Plaza Corp— Diamond Shoe pref....100;) 102 /|106 Neisner Bros pref_... 100} 110 {115 

5s 6... 949] 48 50 Rea ty ext Ist 548.1945] 18 20 Edison Bros Stores pref UU; 178 ao 
Graybar Bldg 58. -.... 946] 66 | 68 ipa Rage aT a 1945] 718%] 20% | Fishman (M H) Stores.--% 17 | 1874//Reeves (Daniel) pref... 100} 105 on 
Bldg ist 68.1951} 6414] 66%||Sherry Netherland Hotel—|° =| | ,, *reterred-.--....-.. 100) 102 ---||Rose 5-10-25¢ Stores - - - - - 5} 97 ose 
Hearst Brisbane Prop 68°42) 90 | 92 lst 5%{s....May 151948] 23 | 25 Green (H L) 7% pref. . 100 100 .-||Sehitf Co preferred....1090) 103 ee 
Hotel Lexington Ist 6s °43) f50\%| __ ||60 Park Pl (Newark) 68°37} 54%] 56% Kats Drug preferred... -.- 105 |108 ||/Uuited Cigar Stw6%pf.100) 21 23% 
Hotel St George 48_...1950] 52] 54 |/616 Madison Av Ist 64s 38) 22 Kobacker Stores... -..-- 9 ---|| 6% pref ctfs..........- 2044] 23 
Keith-Albee Bidg (New 61 Bway Bldg Ist 534s 1950] "54 7% preferred......-. 100} 90 ..-||0 8 Stores preferred .._ 100 2 5 

Rochelle) ist 68....1936| 74% ¥ General 7s.......- 1945} 12 15 
Lefcourt Manhattan Bidg Syracuse Hotel (Syracuse) 

lst 4-58 extended to 1948] 65 68 lst 6%4s....Oct 23 1940) 60 “4 S S k 
Lewis Morris Apt Bldg— Textile Bldg ist 6s....1958] 750 | 52 ugar stocks 

lst 6}4s_...Apr 15 1937) (52%! —__ |/Trinity Bidgs Corp— 
Lincoln Bidg inc 548.1963) 66 | 69 BF Biiieinanbeshs 97%) _ Par, Bid | Ask Par Bid , Ask 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 481941] 66%/ 68 Cache La Poudre Co....20} 23'4| 2434||Savannah Sugar Ref... -- . *| 12) a 

lst 68.....-.-...-- 1947} 924%] 93%4||Walbridge Bidg (Buffalo) — Eastern Sugar Assoc-.- - - 1} 1934) 21 7% preterred......- 100} 120 Ae 
London Terrace Apts 6s 40) /46 | 48 lst 6%s_...Oct 19 1938] 28 __ | _ Preferred..........-.. 32 | 32)4||West Indies Sugar Corp..1 3%| 3% 
Ludwig Bauman— Westinghouse Bldg— Haytian Corp Amer..... ° %' 1% 

ist 6s (Bklyn)--.... SE: és suk be lst fee & leasehold ‘39] /73%4; _. 

Ist 6s (LI)..-.-.-- 1936! 70 a For footnotes see page 570. 
































Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 





‘NCORPORATEDO 


Tel.: HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 


Teletype New York 1-1078 














OFFERINGS WANTED 
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Quotations on Over-the-Counter Securities— Friday July 24 —Continued 











NEW YORK 


HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 











HAnover 2-8780 


REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 


RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y¥. 


Los Angeles, 


Teletype N Y 1-1397 


Cal. 














Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


Members| Som ee ee Dealers Association 
61 Broadway, New York 


. Ine, 


BOwling Green 90-3565 
Y. 1-1666 


Teletype N. 














115 weatuen, | N. 


A COMPREHENSIVE SERVICE 
t 
Oventtie-Caumber Market 


Bristol & Willett 


Established 1920 


Members New a Security Dealers Association 


Tel. BArclay 7-0700 


Rites Teletype NY 1-1493 








industrial Stocks 









































Par; Bid | Ask Par, Bid | Ask 
|} Amer Air Lines Inc vtec..| 11%/| 12%/||Macfadden Publica com..* 8) 10 
American ——- CEE %| 29%] 32% Preferred...........-- *| 65%! 67% 
American Book...-... 100}; 70 73 ||/Maytag warrants......-..- 2%] 3 
American Hard Rubber— Merck & Co Inc com...-- 28 30 
8% cumul preferred. -- aa 6% preferred.....-.- 00] 114 [116 
ware....25}) 31%] 3244|\Mock Judson & Voehringer 
Amer Maize Products... 20 23 Prefetred..ccecccccco 100; 101 Fin 
| le a 29%| 31%||National Casket.......- 7 647 
SS 76 84 ES ORE Ba eA 
American Republics com -* 4 4%||Nat Paper & Type com. --- 3 5 
Andian National Corp...*| 48%] 50% nee 20 22 
Art Metal Construction.10} 15%] 16%||/New Haven Clock pf...100) 85 A 
Beneficial Indus Loan pf.*| 52%/ 54 orthwestern Yeast...100) 77 81 
Bowman-Biltmore Hotels Norwich pega menial 5) 42 43% 
ei aint 100 2 34} |Ohio Re etl a 19 21 
Canadian Celanese com... 27 29 ||Ohio Match Co-....----- 15%| 17% 
RR Race 118 {122 ||Pathe Film 7% pref.....-*| 104 [108 
Carrier Corp 7% pref..100| 76 80 ||Petroleum Convension com 2u%i 3% 
| Climax Molybdenum....*} 43%4/ 45 ||Publication Corp com....*| 38 41 
Columbia Baking com....| 11 13 $7 ist preferred... ... 100} 103 -_ 
$1 eta ep 24%] 26% n Arms com....* 3%] 4% 
Columbia B Becatensting A » 53%] 55\4||Seovill Mfg........-.--- 5) 33h] 34% 
sasteiandetietiniinen cae dues 5341 55 ||Singer Manufacturing..100) 347 [351 
Crowell Pub Co com..... : 53 | 5544||Sparta Foundry common -| 24 25% 
pilammnee 108%} -- ||Standard Cap & Seal...-.5) 38 40 
‘were Supply Co of N Y 47 50 ||Standard Screw... ---- 100} 140 |147% 
Ladle sdomaaienl 54%] 57 ||Stromberg-Carison Tel Mtg 7%1 8% 
iasitiiadeintntesteantieas ido 120 .- }||Sylvania Indus Corp.....*| 26%] 27% 
Dixon (Jos) Crucible...100} 44 48 
le -*| 101%] -- ||/Taylor Milling Corp----- *| 17 19 
EE SAREE ADG: 51%] -- |/Taylor Wharton Iron & 
Douglas Shoe preferred.100} 13 15 Ps * 9 10 
Draper Corp..........- *| 69 | 72 ||Trico Products Corp-.-.--- *| 41%] 42% 
Flour Mille of America. ..* 1%} 1%||Tubize Chatillon cum pf.10) 105 {115 
Foundation Co— Unexcelled Mfg Co..--.- 10 2u%1 2% 
Foreign shares. ..-...-. * 4%| 5%||/Un Piece Dye Wks pf.-100 7ki 9 
American shares... .. * 5%| 6%||0 8 Fin iinnene 100 2 3 
Gair (Robert) Co com....* 5%| 7%\|Warren Northam— 
ie ntnd bin moe *| 32%] 35%|| $3 conv preferred------ *| 44 = 
Gen Fireproofing $7 pf.100} 102 .. ||Welch Grape Juice pref - 100 102 i 
Golden Cycle Corp....-. 10} 49%} 53%||West Va Pulp & Pap com. 1¢. 17% 
Graton & Knight com....* 4 6 Preferred.........-- 100 103 4105 
eR na, 100} 40 | 44 || West Dairies Inc com vt c- 6%| 7% 
Great Lakes SS Cocom.-.-| 38%} 40%/| $3 cum preferred-_------ 38%} 40% 
Great Northern Paper_..25} 36%/ 38 White (S 8) Dental Mfg.20; 16 17 
Jacobs (F L) Co.........- 16%4| 18%||White Rock Min Spring— 
Kildun Mining Corp. .-.- 1} 1%| 2%)|_ $7 1st preferred_.--- 100} 100 = 
Lawrence Port! Cement 100} 18'4/| 20 ||Wilcox-Gibbs common..50} 25 3u 
Lord & Taylor com....100| 250 _. ||WJIR The Goodwill Station}; 30%] 32% 
lst 6% preferred._..100) 110 -- |}Worcester Salt......-.- 00; 55 60 
2d 8% preferred... - 100} 120 Es Tome (J 8) Co com...100) 120 a 
7% preferred .-.-..--- 190) 126 ¥ 
Miscellaneous Bonds 
Bid Ask Bta Ask 
American Tobacco 48.1951} 110 [112 Home Owners’ Loan Corp 
Am Wire Fabrics 78..1942) 95 97 | Re Aug 15 1936 100 {100.4 
Bear Mountain-Hudson Bs ocduie Aug 15 1937/101.11}101.15 
River Bridge 78....1953) 101%} -- RE Aug 15 1938) 102.13}102.17 
Chicago Stock Yds 58.1961} 102%]  —. Beh naleow June 1 1939:100.28}100.31 
Commercial Invest Trust— Journal or comm 648.1937 80 86 
Debenture 3}4s_....1951} 102 4|102%4||Merchants Mefrig 68..1937 99 101 
Consolidated Oi134%s.1951} 98 .- ||Nat Radiator 56... ... 1946| reer “441 37% 
Cudany Pack conv 48.1950) 103°%/}104 N Y Shipbuilding Ss..1946) 9 97 
Ep Gbieatcuncnc 1955} 101% 1102 
Reynolds Investing 5s 1948; 86 88 
Deep Rock Oil 7s... -. 1937; 71 73 Scoville Mfg 534s....1945) 106 {107 
Federa] Farm Mtge Corp— Std Tex Prod ist 644s as °42| /10%4| 12% 
Bebo csenon Sept 1 1939/100.281.:00.31||Struth Wells Titus 64a '43| 81 ne 
Haytian Corp 8s..... 1938} /15 17 Texas Corp deb 3 4s__.1951}| 10144|101% 
Jones @ Laughlin Steel— Witherbee Sherman 6s ‘44/] /13 15 
OT CR PARLE LEA So 8 1961} 10044}100%|| Woodward Iron 5s....1952| /634| 65% 
































Specialists in all 
Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 



























































Investing Companies 
Per| Bid | Ask pia | Ask 
Administered | WeEK *| 17.68) 18.81/| Investors Fund of Amer... 1.03} 1.16 
Affiliated Fund Inc com..| 2.01} 2.20/|Invest Co of amercom 10) 42 44 
Amerex Holding Corp...*| 22%] 23%/|| 7% preferred......... *| 42 ati 
Amer Business ee 1.20 1.30||Investors Fund C........ 108.51} 110.71 
Amer & Continental .| 11%] 12%|| Investment Tr of N Y...* GORGE wsce 
Amer General Equities Inc| 1.08] 1.20||Keystone Cust Fd Inc B-3. 24.61] 26.90 
Insurance 4 414||Major Shares Corp. .-..-. S56) <2... 
Assoc Stand Oil Shares... 6% 7\%4||Maryland Fund com 9.87} 10.70 
Bankers Nat Invest Corp * 3% 4%||Mass Investors _---1| 27.85) 29.55 
Basic Ind ---*| 4.84) _...||M Invest Trust....1} 16.39] 17.91 
British Type Invest A...1 34 ; Nation Wide Securities..1}; 4.57} 4.67 
Broad St Invest Co Inc...| 32.95] 35.24/| Voting trust certificates.| 1.94) 2.10 
Te 1} 19%] 20%\|IN Y Bank Trust Shares... Ol aa 
Canadian Inv Fund Ltd.1| 4.20) 4.60||No Amer Bond Trust ctfs 74%| 78% 
Central Nat Corp cl A...*| 39 42 ||No Amer Tr Shares 1953..; 2.70) --.-. 
eeooeeenseooses ° 4 6% Series 1 to Mee tT re 
Century *| 26.97] 29.00]| Series 1956... .......-.. Peta 
Commercial Nat'l Corp. . 1 1%|| Series 1958__......._.. i xe 
Continental Shares pref 9%; 10 orthern ---100) 68 72 
..-| 2-85) -.-.-||Pacific Southern Inv pref.*| 40 42 
pT ar eae 2.76 easttike 1 NRE RDA ENE * 613 14 
Accumulative series....| 2.76) -—...|| Class B............-. ° 3 3% 
Series AA mod........ S40] ...- uth Fund Inc A.10c¢ 99} 1.10 
Series ACC mod-......-. 3.49} __..||\Quarterly Inc Shares..25c} 1.72) 1.89 
Crum & Forster Inscom 10} 25 30 tative Trust 13.74] 14.24 
Miibade 114 ....||Republic Investors Fund.6| 4.80) 5.10 
Common B shares....10} 36 38 Management... .60 75 
PA 110 ....||Selected Amer Shares Inc 1.73}; 1.89 
Cumulative Trust Shares.*}| 6.20) --.--.||Selected A Shares SE. sites 
Deposited Bank Shs ser A 2.65 2.95)||Selected Cumulative Shs..|; 10.05) -... 
Deposited Insur Shs A.... tf ee Income ii 2 ie; Ghdatod 
Deposited Insur Sh ser B.| 3.69} 4.10 Industries conv pf; 21%) 23 
B.| 10%] --..-||Spencer Trask Fund....-. ¢ 21.32} 22.21 
i IN ey PROS 4.80} 5.10 Am Trust Shares| 4.25) 4.50 
VAY Sy Sera ee 7.40} 8.20\\Standard Utilities Inc...*| 1.18) 1.27 
Dividend Shares... ... 1.7 1.93||State Street Inv Corp....*| 108.99) —.-.- 
Equit Inv Corp (Mass)..5| 31.60) 33.96||Super CorpofAmTrShs Aj 4.13) ---- 
Equity Corp cv pref..... 1} 38 41 Bae UCT GE ae 1 Ree 
Fidelity Fund Inc.....-.. *| 2728.44] 30.64 A ee > RD -eeaee fee 
i OE Bee | cts oe ere eS eee 
PPOES TE PI FF ee ERE Rat aS ee: Tf ere 
Foundation Trust Shares A} 5.05} 5.35/} Du... ile lle eee. 8.06) _-. 
damental Investors Inc} 24.11] 25.66 \Supervised Shares -....-- 14.45] 15.71 
Fundamental Tr Shares A ey 7.00 Standard Invest C os oe" 
OEY RE SP ea Pe aN tices eerie ES eh 
General Investors Trust..| 6.60] 7.25|\Trustee Standard OllJShs A; 7.18) --.-- 
Group Securities— Ps, He? Fe Bees 
tural] shares. .... 2.06} 2.23||\Trusteed Amer Bank Shs B; 1.15; 1.27 
Automobile shares... .. 1.54) 1.57||Trusteed Industry 1.44; 1.59 
Building shares........ 1.90 2.06||Trusteed N Y Bank Shares 1.76 2.00 
Chemical shares....... 1.61 1.75||U 8 El Lt & Pr Shares A 20%} 22% 
A ETI ie 1.10} 1.20 en ee. ee 
Investing shares. .....- 1.52} 1.65)| Voting trust ctfs....... 1.31) 1.39 
Merchandise shares... 1.29} 1.41}/}0n N Y Bank Trust C 3. 3% 3% 
M shares__...... 1.50} 1.63)/}Un N Y Tr Shs se rF...-. 1% 2% 
Petroleum shares... .. 1.30} 1.42)|Wellington Fund........ 18.57| 20.57 
RR Equipment shares 1.17} 1.28 
| ERS 1.52} 1.65)|Investm’t Banking Corps 
Tobacco shares........ 1.26) 1.37||/Ban ca-Blair Corp 73 83 
Guardian Inv Trust com. * 1% 1%\||First Boston Corp...-..-.. 464 48! 
pbeliobhbeoeaes 22%| 24%/|Schoellkopf, Hutton & E 
Huron Holding Corp..... .30 45 Pomeroy Inc com....-.. 6% 7% 
Incorporated Investors..*) 25.12! 27.01 | 
{Soviet Government Bonds 
Bia Ask Bta Ask 
Union of Soviet Soc Repub | | Union of Soviet Soc Repub | 
7% gold rouble....1943] 88.36) 92.10 10% gold rouble...1942) 87.50! -...- 























a Interchangeable. 6 Basis price. ¢ Registered coupva (serial). 
wt When issued. z Ex-dividend y Now selliag on New 


* No par value. 
4 Coupon. / Fiat price. 
York Curb Exchange. 


t Now listed on New York Stock Exchinge. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 








CURRENT NOTICES 





—Sherwood & Merrifield, Inc., 40 Wall St., N. Y. City, has issued a 
circular describing a selected list of municipal bonds located in New York 
State yielding from 1.10 to 3.90%. 

Inc., of Buffalo announces that C. E. 
Berran have joined the sales department of the 





Snedeker and Walter C. 
firm's New York office. 

—Howard Kiser, formerly of Bond & Goodwin, Inc., and more recently 
with Elder & Co., is now associated with Hill, Thompson & Co., Inc. in 
the sales department. 

—John Nickerson & Co., Inc., 61 Broadway, New York, has prepared for 
distribution a memorandum on Illinois Power & Light Corp. $6 cumulative 
preferred stock. 








ee ae 


—Herbert A. Hultman, formerly with Lapham, Davis & Bianchi, is 
now associated with A. M. Kidder Co., members New York Stock Exchange. 
—Hoit, Rose & Troster, 74 Trinity Place, New York, has issued an 
analysis of Manufacturers Trust Co., $2 cumulative convertible pref. stock. 
—Edward de Rivera, for many years associated with W. C. Langley & 
Co., has been admitted to general partnership in that firm. 
—B. W. Pizzini & Co., 52 Broadway, N. Y. City, have prepared an 
analysis of Alabama & Vicksburg Ry. Co, 6% stock. 
—Edmund W. Olifiers is now associated with E. 
manager of their corporate trading department. 


P. Frazee & Co. as 


—Bayard D. Lipps has become associated with Lancaster & Norvin 





Greene, Inc., in their sales department. 
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Quotations on Over-the-Counter Securities— 
Friday July 24 —Concluded 





Foreign Unlisted Dollar Bonds 




















Bids Ask Btd Ask 
Anhalt 7s to__......- f2i 24 |\Gait! 6% ........... 53; 95 --- 
Antioquia ‘3% hive amiua 1946; /f3l 33 Hansa SS 6s stamped.193?| /36 = 
Bank of Colombia 7% .1947| f19%| 2014||Gousing & Real imp 7s 46) f22 | 23 
Bank of Colombia 7% .1948| /19%| 20'4||Gungarian Cent Mut 7s ‘37; /28 ied 
Barranquilla 88'35-40-46-48; /17'4| 184||Hungarian Discount & Ex 
Bavaria 64s to_...-- 1945) f24 | 26 Bank 7s....1936| /.8 — 
On 7% te 1945 si9 | 22 |i ital Bk 7340 82) f27. | 12. 
sedentéece ungarian -=- 
hanes (Oolombiay 6 “es "47; £15%| 16%!| Useder Steel 6s... ..-.- {24%| 26% 
Gi ne: SN beet f16%| 17% Sugoslavia 6e........1956| 3744) 38% 
Bolivia (Republic) 8s. 1947 J8%| 8%!|| Couponms........- ecoes | J44-55) _.-e 
dite titheniahhediihimaselied 1958} f5%| 6%||Koholyt 6s........1 [22%| 24% 
78 PE Fey RM 1969; f5%| 6%!|\Land M Bk Warsaw 8s ‘41; /45 _ 
Gag occccosenonces 1940 5 8 ||Leipzig O’land Pr 6 °46| [27 oce 
Brandenburg Elec 68..1953| /214%4| 23 ||Leipzig Trade Fair 78.1953) /26 — 
Brazil funding 5% - “1031-81 {68% | 69\4||Luneberg Power Light & 
Brazil funding scrip-_-.-.. £70 ...|| Water7%....-.--.-. 1 [22%| 25% 
Bremen (Germany) 78 °35) /21 23 & 78.1941| [234%4| 26% 
E:T CEP A fi8 | 21 ||Meridionale Elec 7s...1957| /72 | 73% 
British Hungarian Bank Montevideo 68. ....-- 1959} f50%| ... 
REE 1962) 39 ete a ee die 
Brown Coal Ind Corp— Munich 7s to.....-... 1945; f23 25 
eccccecsccccce 1953; £2444; 27 ||\Munic Bk Hessen 7s to '45) /21 23 
Buenos Aires scrip... ...-.- f47 49 |\‘Municipal Gas & Elec 
Burmeister & Wain 68.1940) /109 (112 hausen 78..1947| /23 25% 
Caldas (Columbia) 74s °4f| fil 11%||Nassau Landbank 6s 23%| 25% 
Cali Oese Le 72-2 Jil%)| 12\%)|\Natl 6 z 
Callao 1944; f10 | 11 (A & B)...-.. 1946-1 s86 —_— 
Cauca Valor 73457-1946 J10%) 11% CC &D7....1948-1949| /52 Las 
Ceara (Brazil) 8%....1947| /f2 5 Nat Central Savings Bk of 
Chile, Government— 7 4s....- 1 {28 oés 
6s assented ........---- 14 144|| National Hungarian & Ind 
7s assented _.......-.-.-- 14 | 14% , tere {28 _ 
Chilean Nitrate 5s-_.. .196+ 67 69 North German Lloyd 6s est [94 --- 
City Savings Bank, Buda 8 aD ae ee ee 54%)! 564% 
I a a les cee 1953| f27%| --..llo Elec ta5 7c 1908 [20}%4| 23% 
Columbia scrip issue of °33/ /62 65 ae State 7% 
Issue of 1934 4%_..1946| 47 OB BR a a 1945; f21 23 
Cordoba 7s stamped. .1937| /5644/ 59% nan 5% ecrip......-.- f53 | «58 
7s stamped___.__.. 195;| f49\4| 50 %|!|Porto , or 1968; /16 | 16% 
Costa Rica funding 5% ‘5)| 50 51 ||Protestant Church (Ger- 

Coen ae Fae By 15 *4¢) S19 23 || many) 7e.....-..... 1946; f21 23 
Ih ae ee el 1941} f49 | 52 ||Prov Bk Westphalia 6s ‘33) /38 | 45 
Cundinamarca 6'%4s..195{| /1l 11%/||Prov Bk Westphalia 6s 28% 31% 

Dortmuna Mun Util 68 "4+| f22%) 25 Westph Elec 7% ‘36; f38 | 41 
en 1945; f21 24 ||Rio de Janeiro 6%....1933) f15k)| 16% 

Duisburg 7% to-.-..- 194°| f21 24 ||Rom Cath Ch 64s 46) S22 24 
Prussian Pow 68.195+| f21%| 23 ||R C Church Welfare 7s ‘46 /21 22% 

Electric Pr (Germ) ous "5 | £233%4| 24% || Royal Dutch 4s..--- 1945) 155}4| 157 
OPEB. coccccccccce. 953) £2334| 24% ||Saarbruecken M Bk 68 ‘47| [2U oe 
European Mortgage . ‘ Salvador 7% ........- 1957; f.10 — 

vestment 7 }48.---- 196u! £30 ...!|Salvador 7% ctf of dep ‘57! /38 39 
Frankfurt 78 to....-.- 1945, f22 25 Salvador 4% scrip......-..- fil 12% 

French Govt 54s....1937) 142 ...||Santa Catharina (Brazil 

French Nat SS 6s ° Re Ms Oy 1947' f19 19% 

Gelsenkirchen Min 68.1934) /66 .--| Santa Fe 7s stamped..1942) /69 l 
German Atl Cable7s..1945| /25 26 RRP ain” S75 Pee 
Buil d Sentenden (Colom) 78.1948; fil 11% 
64%---.-.-- [23 26 |\Sao Paulo (Brazil) 66 1943) f15 15% 
German defaulted coupons Saxon Pub Works 78s..1945| f<3%4| 25% 
July to Dec 1933... ..-. S46 an Rae ee 1951} fz2%| 24% 
Jan to June 1934....... 536 ...||Saxon State Mtge 6s._.1947) f/<5 | 26% 
July 1934 to June 1936_.| f24%4| 25%! |Serbian 56_.........- 1956; 37%) 38% 
GED ccovcnseces J7\%| 8 ||Serbian coupons. -...-..... f44-5.| 2. 
German called bonds.... | 20-50) -_..||Siem & Halske deb 6s 2930) [275 oni 
Dawes Coupon Wiis cessaihesnacemeeiaehaiohanelindll 1940//100%; -... 

Dec 1934 stamped... 9%) 10 Stettin Pub Util 78...1946| f<2 24 
Apr 15°35 to Apr 15°36 | £18%| 20 |/Stinnes 7s unstamped 1936| /68 ha 
oung Coupons 78 unstamped..-.... 61 ani 
12-1-34 stamped._.... fi2%! 13 Toho Electric 7s. ..-.- 1955; 92%) 93% 
June 1 ‘35 to June 1 '36.; £14%| 15%!|Tolima 7s..-...-.-...-- 947; f10%| 11% 
Graz (Austria) 8s... .- 1951; 98 rate cuman City 78....1951| 96 99 44 
Gt Brit & Ireland 543 ‘37; 109 (110% Prov 7s....1950; /96 v7 % 

hn satin nxeahietiehlh 960-1990; 116%4|11734/|| United Steamshin 6s_.1937| /9944/ 101 

Guatemala 8s 1948_...._. 40 di Unterelbe Electric 68.1953) f24 26 
Hanover Harz Water Wks Vesten Elec Ry 7s....1947| f20%| 23% 
Erbe 1957: £2034) 2344'|Wurtembere 7e to 1945! f24 5% 

















For footnotes see page 570. 





of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By Adrian H. Muller & Son, New York: 


Bonds— 
due Aug. 1, 





Per Cent 
$3,000 Shamokin Anthracite Coal Co. 7% coll. trust s. f. gold bonds stamped 


1934, Aug. 1, 1934 coupons on, and also coupons for interest to 











become due during period of extension from Feb. 1, 1935 to and incl. Feb. 1, 
1938; stock rights on; and $4,000 Shamokin Anthracite Coal Co. 7% coll. 
trusts. f. gold bonds stamped due Aug. 1, 1935, Aug. 1, 1934 and subsequent 
coupons on, also coupons for int. to become due during period of extension 
from Feb. 1, 1936 to and incl. Feb. 1, 1939; 3 bonds have stock rights on; and 
$7,000 Shamokin Anthracite Coal Co. 7% coll. trust s. f. gold bonds stamped 
due Aug. 1, 1936, Aug. 1, 1934 and subsequent coupons on, also coupons 
for interest to become due during period of extension from Feb. 1, 1937 to 
and incl. Feb. 1, 1940; 3 bonds have stock rights on; and $3,000 Shomokin 
Anthracite Coal Co. 7% coll. trust s. f. gold bonds stamped due Aug. 1, 
1937, Aug. 1, 1934 and subsequent coupons on, also coupons for int. to be- 
come due during period of extension from Feb. 1, 1938 to and incl. Feb. 1, 


Rens Geen A NS nb Sbiked ac cn udr dc ddocabesban sdbcbeawsesud $180 lot 
$5,000 Richardson Patent Metal Awning Corp. 20-year 6% reg. coll. trust 
i. Se De. Be Mn tccebeancéen er sdccocnouvcouraeoeeeeunueuew $25 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
Og ER RRR Lt a pg Ae RE Rt ig.“ 5 12% 
py EE, i en odes enn aennendne mindinineaine a 9% 
100 Nashua Manufacturing Co. common, par $100__....-.-------.---.-. 3 
me RR RE RR aR RRS RR ge lea re ena 2! i ao 
16 Heywood-Wakefield Co. common, par $25_.......--------.--.------ 16% 
40 Dewey & Almy Chemical Co. class A common.._..-..-.-------------- 30% 
14 Massachusetts Power & Light Association preferred_...........-.-.-- 26% 
Bonds— Per Cent 
$1,000 Amoskeag Manufacturing Co. 6s, due Jan. 1, 1948..__.._._.-.- 6416 flat 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
50 Chester-Cambridge Bank . Trust Co., Chester, Pa., par $20............ 25 
35 Girard Trust Co., par $10 102% 
14 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10__. 37 
9 Bankers Securities Corp. common, voting trust certificates._............-- 
IGS 2ORG Ties Beek, &- Tree Ge. OOF Bbu ccdbcsetiutwocbcnddcdskidudvocee 
7.) BEGG: | DEEEOINL SOUR. no ck wihe's dhe dusee ddbub} Oebthbohwa 1 
20 certificates of participating interest in trusteed assets of Old Delaware 
Cee, eee: Gi 4a &~ cll ddbad dd dd ccs Gade bee bedddea ls cbwdbikas bE $10 lot 
Bonds— Per Cent 
$1,000 The Bayshore Co. 8% 10-year debenture due Sept. 15, 1938, with 
March, 1931, and subsequent coupons attached 6 
$1,000 David Mines, Inc., 6% debenture, due April 1, 1936, with interest 
Oe Ss hs Swati okd choise TUE BMudulnk oath ive ces $6 


~~————— oO eeeneeeeunennneannen nnn nnn nen ese ee ee Se ee 





By R. L. Day & Co., Boston: 


Shares Stocks 


$ per Share 
11 National Shawmut Bank, 30 


S Dae see Gin Ge ee Be nn, ed ca ke. nt «cid tn tekwbl en ee 13 
10 Ludlow Manufacturing ‘NR Raat Seciete aimee iV ORR a wg saga 129 
10 Utica Chenango & Susquehanna Valley RR., par $100________...___-- 85% 
2 W. L. Douglas Shoe Co. preferred, par $100________.__..___....._..-- 13% 
6 Ohio Service Holding Corp. $5 preferred, SS RS Pe? so 31% 
Ro el RR Re or eee eer ee 621 


28 Certified Dry Mat Corp. common......-.--.-.--.-----..--.-c-.2.e- 282% 
4 Jefferson Union Corp. common, par $100; 4 Jefferson Union Corp. pref. 
par $100; 30 Lexington Building Trust pref., and 13 National Electric 


a OD ei te et act: me oR eee $15 lot 
$1,100 Magee Realty Corp. 78, 1943, stamped, $13.23 paid on coupons; 

$2 ,600 East Coast Finance Corp. ist & ref. 8s, 1932; 10 Fiberboard Co. 

Gale W. Gs Ga dke Jedd cocci ed deala helen Abdi i beekbaeekiaceeesul $10 lot 
24 Northern Texas Electric Co. 6% pref., par $100, and $300 scrip_________. $3 lot 
I I bits oon nds titi in ance tn sah niin I idl ce a ie a 685% 

Bonds — Per Cent 
$1,000 Amoskeag Manufacturing Co. 6s, Jan. 1948_____.__......___.__- 64% flat 
$1,000 Boston Metropolitan Building 58, 1942...__...............___- 40% flat 

By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
10 Angel International Corp._................--.--- Junrtietitasuaaawe $0.10 
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Cincinnati Stock Exchange 
July 18 to July 24, both inclusive, compiled from official sales lists 























F | Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries... ..*}_____- 11% 11% 185 9% Jan' 13% Mar 
Amer Laundry Mach __.20/_____. 23 24% 258! 19% Jan) 27 Mar 
Champion Coated - _-__. 100; 20 19% 20 133; 19% June) 25 Feb 

Ist preferred _ - - - - - - 100: 103 103. 103% 67; 102 Mar; 105 Jan 
Se nd no nat , Se 13% 14 106; 12% May; 17% Feb 
Cincinnati Advert Prod__*}____-_- aye wit, 11 8 Jan}; 17 June 
Cincinnati Ball Crank pref*|_____- 40 1% Jan 4% Feb 
Cincinnati G & E pref_.100) 106% 105 Ye 508 d% 209| 100% Jan; 107 July 
CNO&T P pref____-_.- Ss audi aie 117. =117 53; 110% Jan} 117 July 
Cincinnati Street Ry - -..50 7% 7 7% 319 5% Jan 8% Jan 
Cincinnati Telephone...50| 90%/| 90 92 135; 85 Jan}; 92 Mar 
Coca-Cola A..........-- *| 88 95 95 100; 44 Jan) 95 July 
Crosley Radio... ---...-- a EE 30 50; 16 Mar; 30 July 
Eagle-Picher Lead - - - - - aR 10% 11% 407 s Jan} 15 Mar 
CRD SA Bc ctbcuseves *| 31%; 3! 31% 150; 28 Jan| 33% June 
Be Mi duis Seo Ud- bese eae 44 45 139; 40 Mar] 45 Jan 
Be vn thw dhbweoddeawd ls. cubis 14 14 20; Ii June; 14 July 
nh is io cchldielink makati PE cake 21 21% 380; 19% July| 27% Jan 
Little Miami Guaranty .50)____-_- 105% 105% 25; 105% July) 105% July 
Lunkenheimer . - . -_-__-.-- eS 2% 2% 55; 18 Jan} 25 Feb 
TT CEG 5 ER 2% 2% 764 2 Jan 4% Feb 
Manischewitsz........--- , eee 9% 9% 18 7 Jan} 10% July 
i A et *| 13%) 13% 13% 150 6 Jan| 13% July 
National Pumps... -....*/...-.-- 7 7 100 3% Feb S July 
Procter & Gamble -- ----- *| 47%) 47% 48 48; 40% June) 48% Jan 

8% preferred - - - ---- 100; 213 215 215 7; 208 July; 220 May 
anid ag a pel haan Sad 20 20 150; 16 Jan} 21 June 
U 8S Playing Card_------ Ee ane 29 29 108} 27 June! 35% Feb 
Ua, G. cticcanedua _, eae 4% 4% 46 4% July 8% Feb 

ee ok a 17 15% 16 50; 14% June| 28% KEeb 
Wurlitzer 7% pref-_-_--- aa 48 49 101; 20% Mar! 49 July 








* No par value. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week 
July 18 July 20 July 21 July 22 July 23 July 24 


Francs Francs Francs Francs Francs Francs 
Beak of PROMS. ...<<ccoceccee etn on «Spon al ore the Yet 
Banque de Paris et Des Pays Bas 703 686 705 708 anedhd 
Banque de l'Union Parisienne. . 262 262 266 263 iad 
Canecianm Paine... ccccccccece 202 201 201 198 201 
Canal de Suez cap...... ..-..-- 19,800 19,800 19,800 19,900 19,800 
Cle Distr. d iio censs 682 637 676 675 Bee 
Cie Generale d'Electricitie....-. 940 940 920 890 
= Generale Transatlantique- -.. 16 otha 16 16 suur 
< REE EP PAR aT ae 334 333 332 334 sta 
Comptotr Nationale d’Escompte 700 685 685 685 Ho 
My a REE. Sip Ea 120 120 110 110 110 
ye hE REPT ROR Ber 143 135 132 133 pao 
Credit Commercial de France... 389 386 384 384 ah 
Credit Lyonnaise............- 1,170 1,150 heal 1,170 1,150 
Eaux Lyonnaise cap ... ...... 1,010 990 970 950 950 
Energie Electrique du Nord. .. 245 238 227 225 sade 
Energie Electrique du Littoral. Closed 508 503 508 495 mpi 
in RI lil Tagg ce pte ty Ma 474 458 458 459 Rl gle 
Py iy Sa I alti lc 760 760 750 750 750 
ee GPU Ge aitvticcoceosea 673 655 666 657 2 
SEES et el PR ee sae > RAE g 656 656 659 670 ee52 
oe Sh Re Sa e 354 360 364 361 360 
Pathe Capital. b dibs nad db des 16 15 14 14 oo’ 
be PRPS as St Sa 1,032 1,010 1,015 1,027 3 
Rentes, Perpet abo wecetsas 6,825 6,820 6,790 6,775 £46,750 
us" | aegepeeees 6,875 6,750 6,700 6,680 6,680 
Rentes 4%, 1918............. 6,690 6,700 6,660 6,610 6,640 
Rentes 44%, 19382 A....-...-- 7,150 7,140 7,110 7,080 #£=7,070 
Rentes 44%, 1932 B...-...... 7,250 7,240 7,210 7,180 # £7,180 
PORE Be. Ditch cenvouunete 9,010 9,040 8,980 8,990 9, 
None 2,760 2,780 2,810 2,810 2,820 
Saint Gobain C & C........-... 1135 £1,175 1,120 1,128 iwéi 
Schneider & Cie............-.- 925 922 945 938 a ee 
Societe Francaise Ford... ..-.-.. 36 36 36 36 36 
Societe Generale Fonciere - ~~... 95 97 92 Q4 ioral 
Societe Lyonnaise.............- 1,000 958 955 950 — 
Societe Marselllaise........... 516 516 515 513 eee 
Tubize Artificial Silk, pref...-.. 64 64 65 64 oblast 
Union d’Eelectricitie.......... 326 319 319 318 seine 
ee 41 41 41 41 7 


* Ex-dividend. 








CURRENT NOTICE 





—Hanson & Hanson, 25 Broadway, N. Y. City, are distributing a cir- 


cular on Colon Development Co., Ltd. (Royal Dutch-Shell Group subsidi- 
ary), 6% convertible preference stock. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on July 22 
announced the filing of 11 additional registration statements 
(Nos. 2325-2335, inclusive) under the Securities Act. The 
total involved is $21,773,583.94, of which $16,862,813.20 
represents new issues. 


No. o Issues Type Total 
0 Commercial and Industrial. ..........-.-..- $16,862,813 .20 
1 Securities in reorganization. ...........-- 4,910,770.74 


The total includes the following issues for which a release 
has been published: 


Wisconsin Michigan Power Co.—$10,500,000 of Ist mtge. bonds, 
3 Gok series, due 1961. (See details in V. 143, p. 449.) (Docket No. 
2- 38, Form A-2, included in Release No. 897.) 


Other securities included in the total are as follows: 


The Brown Forman Distillery Co. (2-2325, Form A-1) of Louisville, 
Ky., has filed a registration statement covering 80,000 shares of common 
8 and 3,000 shares of $6 cum. pref. stock. The common stock will 
be offered to the company’s stockholders of record at the close of business 
on Aug. 7, 1936, at the price of $5.75 a share, in the ratio of two-fifths 
of a share for each share of common stock then held. The underwriters 
have in addition purchased from stockholders of the semgany 3,000 shares 
of the pref. stock which the underwriters intend to offer for sale from time 
to time at prices prevailing in the over-the-counter markets. The net 
p of the common stock are to be used for the construction of an 
additional warehouse at the cost of $225,000, and the balance is to provide 
additional working capital. The names of the und ters, in the event 
all the common stock is not subscribed by the common stockholders, will 
be tat inanamendment. The President is Owsley Brown, Louisville, 
Ky. led July 10, 1936. 


Merchants Industries, Inc. (2-2326, Form A-2) of Dayton, Ohio, 
has filed a registration statement covering 25,279 shares ($1 par) common 
stock, to be offered to the public at not more than $7. a share. The 
mg ME receive only the proceeds from 20,279 shares. The proceeds 
from 5, shares will be received by a stockholder of the company. The 
net proceeds will be used to pay off debt, increase working capital, and 
increase production facilities at Dayton, Ohio, and Linden, N. J. The 
a underwriter is Pine, Brownell Co. of Dayton. A. C. Trapp, 

ayton, is President. Filed July 10, 1936. 


Jersey Mortgage & Title Guaranty Co.—The security holders pro- 
tective committee, James J. Minot Jr., C. R. Sandford, and 8. Merchant 
Meeker (2-2327, Form D-1) of Newark, N. J., has filed a registration 
statement covering $4,910,770.74 principal amount of bonds and guaranteed 
participation certificates issued by Jersey Mortgage & Title Guaranty Co. 
and secured by mortgages, guaranteed whole mortgages and unsecured 
bonds. Filed July 10, 1936. 


The Charleston Shipbuilding & Drydock Co. (2-2329, Form A-1) 
of Charleston, 8. C., has filed a registration statement covering 40,000 
shares (no par) common capital stock to be sold to the public by licensed 
salesmen at $12.50 a share. The proceeds will be to pay off debt, 
provide working capital, and to construct or purchase a new ge 4 
| ~—e oy V. Boykin of Charleston, 8. C., is President. iled 

uly ‘ . 


Chamberlin Metal Weather Strip Co. (2-2330, Form A-2) of Detroit, 
Mich., has filed a registration statement covering 135,000 shares ($5 par) 
common stock, ag | issued and outstanding. R. B. Renfrew & Co., 
as the underwriter, will offer 32,500 shares of the stock being registered 
to the public, and the proceeds will go to common stockholders. Lewis 
L. Bredin, Detroit, is President. Filed July 13, 1936. 


Johnson Furniture Co., Inc. (2-2331, Form A-1) of Shreveport, 
La., has filed a registration statement covering $150,000 of 5% Ist mtge. 
bonds. The p would be to redeem at 102 and secured accrued 
interest on Aug. 15, 1936, $98,000 principal amount of the company’s 
unmatured Ist mtge. guaranteed 6% % serial gold bonds and the redemption 
at par and accrued interest of $10, principal amount of the same issue 
when due. The balance would provide additional working. capital. 
Barrow, Leary & Co. of Shreveport is the Png al underwriter. . M. 
Johnson of Shreveport is President. Filed July 13, 1936. 


The Froedtert Grain & Malting Co., Inc. (2-2332, Form A-2) of 
Greenfield, Wis., has filed a registration statement covering 100,000 
shares ($1 par) common stock. his offering does not represent any 
new financing by the company. Kurtis B. Froedtert and Else Froedtert 
Lyng have entered into an agreement with the underwriter agreeing jointly 
to sell 100,000 of $1 par value common stock to the underwriter at $11.50 
a share. gd Ata of this sale will be received by the company. LeonB. 

Lamfron of Milwaukee is President. Filed July 14, 1936. 


The Carroll Stores of America, Inc. (2-2333, Form A-1) of West 
Haven, Conn., has filed a registration statement covering $200,000 of 
25-year 5%% convertible debentures and 200,000 shares of common class A 
stock. The net proceeds of the debentures are to be used to organize new 
retail stores to sell drugs, cosmetics, and kindred articles, throughout the 
Middle West. Morris Walhimer of New Haven, Conn., is esident. 
Filed July 15, 1936. 


Powdrell & Alexander, Inc. (2-2334, Form A-2) of Danielson, Conn., 
have filed a registration statement covering 55,788 shares ($5 par) common 
stock. The proceeds will be used to pay off a bank loan which was in- 
curred by the company in order to redeem on July 1, 1936, all its out- 
standing shares of 7% cum. pref. stock. Tobey & Co. and Jackson Bros., 
Boesel & Co., both of New York, are the principal underwriters. Joseph W. 
Powdrell of Wellfleet, Mass., is President. iled July 15, 1936. 

Silver Dollar Mining Co. (2-2335, Form A-1) of Wallace, Idaho, has 
filed a registration statement covering 750,000 shares of 10-cent par value 
non-callable, non-cum. 4% class B pref. stock, and 432,929 shares of 
10-cent par value, non-callable common class A stock, which latter stock 
was sold at private sale in 1934. The purpose of the company is to dis- 
cover and exploit mining claims. William J. Stratton, Spokane, Wash., 
is President. Filed July 15, 1936. 


Prospectuses were filed for six issues under Rule 202, which 
exempts from registration certain classes of offerings not 
exceeding $100,000. The act of filing does not indicate that 
the exemption is available or that the Commission has made 
any finding to that effect. A brief description of these fil- 
ings is given below: 

Palm Oil Co. (File 3-3-695), 1100 North Ave., Plainfield, N. J. Offering 
1,000 shares of common stock of no par value at $50 per share. Clinton 
B. Repp, 939 Park Ave., Plainfield, N. J., is President. No underwriter 


is named. 


Singer-Speaker Co., Inc. (File 3-3-697), no address. Offering to 
brokers and security dealers 80,000 shares of class A 6% cum. pref. $1 par 
stock and 20,000 shares of class B $1 par stock in units of four shares of 
class A and one share of class B at $5 per unit. Vernon M. Spivey, 29 W. 
Quincy S8t., Chicago, lil., is President. No underwriter is named. 

The New Flexible Arch Support Co. (File 3-3-698), 126 Lexington 
Ave., N. Y. City. Offering 980 shares of common stock of no par value 
at $50 per share. John S. McArthur, Attica, N. Y., is President. No 
underwriter is named. 





Western Co. (File 33-699), 5106 25th Ave., Kenosha, Wis. Offeri 

1,000 shares pref. stock of no par value at $100 per share. Mitch 

pa ee 5106 25th Ave., Kenosha, Wis., is President. No underwriter 
named. 


Baldoc, Inc. (File 3-3-700), 900 Market St., Wilmington, Del. Offering 
5,000 shares of class A stock of $20 par value at par. William 8. Craig, 
Route 3, Irwin, Pa., is President. No underwriter is named. 


The Risdon re Co. (File 3-3-7011), no address. Offering 
3,000 shares of common stock of $25 par value at $33 per share. Lewis A. 
Dibble, Naugatuck, Conn., is President. No underwriter is named. 


The following companies have been permitted to with- 
draw their registration statements: 

Bayuk Cigars, Inc. (V. 142, p. 3152). Filed April 25, 1936. 

Dairyland, Inc. (V. 142, p. 2484). Filed June 26, 1936. 

Hedley Chief Mines, Ltd. (V. 143, p. 96). Filed March 18, 1936. 
oa Quebec Gold Mines, Ltd. (V. 140, p. 2623). Filed April 17 


Murwood Gold Mines, Ltd. (V. 140, p. 1064). Filed Feb. 11, 1935. 
Poundmaker Gold Mines, Ltd. (V. 138, p. 3530). Filed May 24, 1934. 


In making available the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has on the merits 
of the issue or that the registration statementi itself . 


The last previous list of registration statements was given 
in our issue of July 18, page 416. 


Abbott Laboratories—aA pplication A pproved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 400,000 additional shares of common stock, no par, to be ad- 
mitted to trading on notice of issuance and registration under the Securities 
Exchange Act of 1934.—V. 143, p. 416. 


Acme Steel Co. (& Subs.)—Larnings— 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after interest, 


deprec. & Fed.taxes.. $513,774 $333 ,348 $905 ,627 $935,338 

Shares capital stock out- 
standing (par $25) - ~~ 328,108 328,108 328,108 328,108 
$1.57 $1.01 $2.76 $2.85 


Earnings per share. -_-- 
—yV. 142, Dp. 4009. 


Air Reduction Co., Inc.—EKarnings— 
Period—3 Months Ended — June 30 36 June 30 °35 Mar. 30°36 











OPE CR. bd piiincidbowninen dada ane $7,041,509 $4,577,514 $5,990,796 
Operating expenses. ...........---- 4,904,194 3,258,304 4,374,401 
Net operating income _-.-----.-- _. $2,137,315 $1,319,210 $1,616,394 
Gees GP a. wie he wibdec we dcacban 94,023 138,344 81,909 
Net income before Federal taxes... $2,231,338 $1,457,555 $1,698,303 
Estimated Federal taxes._.......--- 329,093 203,230 268,072 
Net income earned on outst'd’g stk. $1,902,244 $1,254,324 $1,430,231 
Earni i Sr. . csannukeed ote $0.75 $1.50 $1.70 


—V.142, p. 4010. 


Alabama Power Co.—Files Suit Against Competitor, 
Charging Unfair Competition—TVA Also Accused— 


Thomas W. Martin, President of the company, has made the following 
statement: 

“The company on July 18 fiied suit in the Circuit Court of Cullman 
County against Cullman County Electric Membership Corp. The bill 
states that the Power company has heretofore been granted certificates of 
convenience and necessity to render service in the Cullman County area, 
along with many other sections of the State, and that the Cullman corpora- 
tion, through its own agents, and those of Tennessee Valley Authority, 
are engaging in unfair competition and practices t the Power company 
and that the C corporation has not complied with the laws of the 
State permitting it to engage in the utility business; , on the other 
hand, that the company has complied with all such laws and is actually 
eagaged in rendering service in many of the areas which the Cullman corpo- 
ration proposes to serve. 

‘‘The company is providing service in 560 cities, towns, villages and com- 
munity centers, of which 460 are communities of less than 1, population. 
During the past 12 years we have extended electric service to more than 
40.400 customers on farms and in rural communities of the State. 

“The company has expended large sums studying the problems of rural 
electrification and the uses of electricity on the farm in cooperation wtih 
the Alabama Polytechnic Institute, other farm agencies, and with thou- 
sands of farmers in an effort to make the service profitable to the farmer 
and economically feasible. 

‘The work was well under way prior to the depression. During the 
three years 1928, 1929 and 1930, the company built over 1,500 miles of 
rural lines. During the depression years the building of new rural lines 
did not cease but was, of course, greatly retarded as was the case with all 
business expansion. In 1934 and 1935, the company’s rural line extension 
increased very materially, 340 miles of new lines having been constructed 
during the two years. es 

‘‘During the first six months of 1936 the company constructed 500 miles 
of new rural lines to serve 2,531 customers. It is continuing the construc- 
tion of rural lines at the rate of about 100 miles per month as a b ge of the 
three-year program involving 3,000 miles of new rural lines and expendi- 
tures of over $3,000, : 

“The company is interested in seeing the farms of Alabama electrified 
as rapidly as can be done and, in addition to its program, has and continues 
to cooperate with other agencies. We have cooperated with the State in 
a State-wide rural electrification survey, with the Alabama Rural Electrifi- 
cation Authority, and are willing and glad to cooperate with any agency 
to provide service to areas in which the company is not in position to pro- 
vide the services and to that end we have filed with the Alabama Public 
Service Commission a rate schedule under which we will provide service to 
cooperatives at wholesale for resale to their members. 

Rd contract of Jan. 4, 1934, this company agreed to sell its rural and 
distribution lines in certain areas to TVA, and this we have carried out 
completely. In certain sections of Cullman County wholly outside this 
territory which we vacated, we heretofore extended electric service and are 
actually engaged in further surveys and extensions at the request of citizens 
of the county. This service and construction work is being seriously inter 
fered with and in many instances stopped by the efforts of [VA. 

‘In several counties of the State, including Cullman, the County Agri- 
cultural Agents of the Alabama Extension Service, have worked to prevent 
an extension of the Cqmpety » service to farmers, no doubt due to the pres 
sure and demands of the TVA agents. Of this unfairness, we are very 
regretful in view of the company’s sincere and earnest cooperation over a 
period of many years with the Alabama Polytechnic Institute and with the 
State Extension Service in providing rural electrification, and in view of 
the large amount of taxes this company pays for the support of the schools 
and colleges of the State. It should be noted that these cooperatives are at 
present tax-free. Whether this will be remedied by a future legislature is 
a Matter for speculation. 

“The methods of TVA against this company smack of the old days of 
the tooth and claw. Working under the cloak of the county cooperative, 
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the agents of TVA have gone to areas now being served and in which we 
are actually surveying and constructing new lines, have by unfair 
methods dissuaded prospective customers from taking its service. hese 
activities are neither right in morals nor in law. 

“In the face of ruthless competition with agencies of the Government of 
the United States armed with unlimited funds supplied by a Federal [reas- 
ury, it is only a question of time when the resources of any private company 
must inevitably ak down. 

‘‘We are forced to appeal to the courts for the protection of the property 
of the company and of its markets, against the ruthless aggressions of a 
tea “ser? conducted under the guise of a county cooperative. 
—vV. , Pp. ; 


Aldred Investment Corp. (Canada)—HLarnings 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net loss. ....-...-...-- y$3,712 x$4 460 $3,961 $1,405 


x Before loss on securities sold of $1,357. y Before allowing for profit 

of $9,222 on securities sold. 
he balance sheet as of June 30, 1936, shows that securities of $2,487,854 
beok e had bid or nominal value of $1,276 , 

The liquidating value of the debentures was 78 on June 30, compared 
with over-the-counter market of 67 bid, 70 asked. 

During the June quarter the Trust bough¢ $15,000 Saguenay Power Co., 
Ltd., 4%s; 300 shares of Eastern Gas & el 6% _ preferred: 250 Saguenay 
Power Co., Ltd., 54% pref.: 1,000 Shawinigan Water & Power common. 

During the quarter $3, Saguenay Electric Co. 54s and 300 shares of 
Pennsylvania Water & Power were sold.—V. 142, p. 3153. 


Allied International Investing Corp.—Accum. Div.— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, Payable 
Aug. 1 to holders of record July 24. A like payment was made on . 
last and compares with 35 cents paid on Aug. 1 and on Feb. 1, 1935, 
this latter being the first dividend Sig on the pref. stock since Aug. 1, 
1931, when 50 cents was distributed; similar payments were made in the 
two preceding quarters, prior to which regular quarterly dividends of 75 
cents per share were disbursed. 
Account for the 6 Months Ended June 30, 1936 














Income 
rr Or re ee ws senekee, Seebeoln oe $18,351 
ed Rae, yg ap eile fll lt ROAR co Ning ta lilipis: e 2,654 
tr eens 2°... dt ee banbesebeecbnine 1,454 
Answering Securities and Exchange Commission questionnaire 
to investment compamies..... . cccccccccccccccccss « a 1,015 
Provision for taxes... ...___.. PRS d PAY ERE eT oe 1,313 
eee Sheeme Ger Ghd parted «. és .cdiccce cid eecdsuene $11,913 
Statement of Surplus June 30, 1936 
Capital surplus Balance Ok a iil ae mene $2,272,795 
Less— Realized losses on securs. sold to Dec. 31, 1935 $1,382,592 
Net profit realized on securs. sold during period- - 15,20 1.367.383 
Undistributed income—Balance at Dec. 31,1935 --. $107,971 
Net income for the period, as above_........-..-.- 11,913 
$119,885 
Less—Dividend on $3 conv. pref. stock on account 
OS QU ccccnchbcbachvenecbikdabisud 13,389 
__106 496 
zotal surplus at June 30, 1006... .. cence cccccccccccccs $1,011,907 


Notes—Net profit realized on securities sold during period amounting 

to $15,208, has been credited to a special account under surplus. 

Aggregate deprec ation in market value of securities as compared with 

cost: As of Dec. 31, 1935. $489,046: as of June 30, 1936, $427,553 
decrease in this item during period. $6] ,492. 
Balance Sheet 








Assets— June 30 '36 Dec. 31°35 Liabilities— June 30 '36 Dec. 31 °35 

a Securities at cost $1,456,827 $1,429,925) Secured loans.... $175,000 $175,000 
Dividends receiv- Accounts payable. 523 d2,195 
able and accrued Res. for taxes pay. 2,896 2,897 
interest........ 3,497 3,472| b $3 conv. pf.stk. 297,540 297,540 
Bank balances... . 36,581 51,448 | c Common stock... 9,039 9,039 
Capital surplus... 2,272,796 2,272,796 

Loss on secur. sold 1,367,384 1,382,593 

Undistrib. income 106,496 107,972 

Waele susaneses $1,496,904 $1,484,845| Total ......... $1,496,904 $1,484 845 





a The ~ oy book value of these securities exceeded the aggregate 
market value, based on published quotations (or estimated fair value in 
the opinion of the directors for securities not then quoted) at June 30, 
1936, by $427,554, and at Dec. 31, 1935, by $489,046. b Represented by 

.754 no par shares. c Represented by 90,385 no parshares. d Includes 
reserves for foreign exchange loss.—V. 142, p. 1274. 


Ambassador Hotel Co. cf Los Angeles—Larnings— 
Earnings for 3 Months Ended April 30, 1936 





Rech nda, cain aenien ds mh etki wm cpus @ neitndies aime ame $699 338 

nn canccggeadhomecamesceseheoennaaghe ene 487 ,221 
Profit before bond int., deprec., amort. of bond expenses 

er te ee neubhaaameiie $212,116 


—V.14l1, p 264. 

American Bantam Car Co. (Pa.)—Stock Offered— 
Dingwall & Co., Inc., and Tooker & Co., New York, on 
July 23 offered 100,000 shares convertible preference voting 
stock (par $10) at $10 per share. 


The holders of the convertible preference stock shall be entitled to three 
votes for each share of convertible preference stock held by them, and the 
holders of the common stock shall be entitled to one vote for each share 
of common stock held by them. Each share of convertible preference 
stock shall be convertible at the option of the respective holders thereof 
into three full paid and non-assessable shares of common stock upon the 
surrender of certificates therefor to the transfer agent duly assigned in 


blank for transfer. 

Registrar, Security Transfer & Registrar Co. (New York). 
agent, Corporation Trust Co. (New Jersey). 

History and Business—Incorporated in Pennsylvania and has acquired 
the plant and  — - at Butler, Pa., owned 7 former American 
Austin Car Co., Inc., whose assets were sold at ba ptcy Aug. 21, 1935, 
and purchased by R. 8. Evans. The entire control of the plant and its 
operation has been under the direct supervision of Mr. Evans and his 
associates since that time. 

Management—The directors and executive officers of the company are 
as follows: R. 8. Evans (Pres.), Atlanta, Ga.; Martin Tow (Chairman 
and Treas.), Bueons Aires, entine; Harry A. Miller (V.-Pres.), New 
York; Thomas L. Hibbard (V.-Pres.), Garden City, N. Y.; Peter Beasley 
(Sec.), Butler, Pa.; Gilbert W. Klinck, Buffalo, N. Y. 

Purpose of Issue—The present public offering of 100,000 shares of con- 
vertible preference stock is from unissued shares and constitutes new 
financing by the company. Only 90,000 shares of the convertible preference 
stock is presently covered by the selling order eement entered into by 
the company with the principal underwriters. e principal underwriters 
have, under the terms of the selling order eement as entered into, the 
first refusal of the remaining 10,000 shares in the event the company so 
desires to sell said remaining 10,000 shares to the public. It is the present 
intention of the managemens to either sell the 10,000 shares to the public 
rong the princi underwriters receiving therefor the minimum of 
$80, , or to use the 10,000 shares of convertible preference stock in the 
near future to purchase additional “wr f prone facilities and machiner 
necessary to increase the production of the units to be manufactured. 
In the event the 10,000 shares of convertible preference stock are so used 
to purchase the above-described property, the company will net $100,000 
represented by the properties to be acquired. No agreement nor nego- 
tiations with reference to such purchase has been entered into by the 
management. 

The estimated net proceeds to be received by the company from the 
sale of the 90,000 shares of convertible preference stock covered by the 


selling order agreement with the principal underwriters is $720,000, which 
represents the deduction only of sums to be retained by the underwriters 
a eat boy Out of the net proceeds received 


by the company 
be used to purchase the existing mortgage in the principal 





Chronicle 


Transfer 





573 





Specialists in 


All Rights and Scrip 
VIC DONNELL & CoO. 


New York Stock Exchange 
Members{ Now York Curb Exchange 


120 BROADWAY, NEW YORK 
TEL. RECTOR 32-7815 


amount of $150,000, as provided in option agreement with Pullman Stand- 
ard Car Manufact Co.; $24,000 heretofore advanced to the company 
by R. 8. Evans and Martin Tow will be repaid to them; the balance of 
the net proceeds from the sale of stock will be used for working capital 
and for general corporate ) PREDSSE estimated as follows: 
To provide for material and labor for 1,000 cars at all times as con- 
eee neat in an annual production of 20,000 cars. The estimated annual 
roduction of 20,000 cars necessitates an average material supply sufficient 
or the manufacture of 1,000 cars but to gain adfvantageous prices it 
be necessary for certain items to be purchased in quantities of 10,000 
and 15,000 units rather than 1,000 lot units. This is also true of la 
charges incurred on certain items to be produced in quantities greater 
than 1,000 lot units. 






































Material and labor as above (estimated)_.............---.-.-- $285,00 
Accounts receivable—cars (estimated).............-.----.-.- 50,000 
Accounts receivabl ce parts (estimated) .........-.... 15,00 
For inventory of service parts (estimated)...............-.--- 50,000 
For ng development—production and acquirement o 

necessary additional jigs, tools, dies, &c.—(estimated mini- 

Ss Gres CI nn ne dnc onsaminesenane ane 75,000 
Estimated requirement for preliminary advertising, sale pro- 

i leg ly i i at At Bl tt get I Nn 9 aor AB 0. 


Coe. Ga Wee GD on cnn cuseeacnannesneenneneenes 
Capital Stock—Company’s capitalization consists of 100,000 shares of 
convertible preference stock (par $10), none of which is now outs 
and 90,000 shares of which are now being offered to the public. The 
a hbo coos shares to be retained by the com for future issuance; 
and 600, shares of common stock (no par), 300, of which are now 
outstanding [issued in payment of assets nes the gecymwen Fg eo 
shares to be held available by the Company or issuance by exer of the 
conversion yy - vested in the holders of convertible preference stock. 
Listing—It is the present intention of company to make application to 
list all of the company’s stock at a later date on the New York Curb 


Exchange.—V. 143, p. 417. 


American Brake Shoe & Foundry Co.—Earnings— 


6 Months Ended June 30— 1936 1935 
Earnings before depreciation and income taxes.... $1,674,818 $1,299,448 
Dividends received from sub. cos. not consolidated 63 ,582 46,180 











os wien hy “werererst tine piahvhie vila $1,738,400 $1,345,628 
Provision for depreciation . — ....-.-.-..- - --- 470,412 447 ,033 
Provision for U. 8S. and foreign income taxes (no 

prov. made for surtax on undistrib. earnings) - - 197 ,000 124,$07 

SG CROSS Pecu couch wedbtwretuuddtwewwes $1,070,987 $773 ,688 
Surplus Jan, ba 6 ewe EEe Vow eeUewENsewuwe 9,403,677 9,297,468 

ea un iinet is Kin chsh abe ccd dlls Cand ede canna tctaata $10,474,664 $10,071,156 
PreGerved GIVIGGMER. cb bvicdcdd'c dé ck ctcstuo cides 302,597 331,117 


28,184 305,846 


$9 434,192 
$0.72 


Camames GIveeees seu’ cuccccn Sabidediatiotion 
GURnG? GRABER. « cb ccvccccccencuusswowssucsence 


Surplus JENS BOs sciwcncded biwwnsdcs sede . $9,714, 
Net income after preferred divs., per sh. of com.stk. $1.26 

x Dividends received from subsidiary companies not consolidated were 
less than the company’s proportion of their combined earnings in 1936 by 
$86,177 and exceeded the company’s proportion of their combined earnings 


in 1935 by $55,754. 
y Without gains of $108,755 in 1936 and $13,194 in 1935 transferred to 


reserve for general contingencies, — the sum of or difference betweea the 
ain from revaluation to quoted market value at the end of the period of 
. S. Government and marketable securities and the profit or loss for the 
period on sales of securities. 


Consolidated Balance Sheet 











June 30°36 Dec. 31°35 June 30 '36 Dec. 31°35 
Assets— . $ Liabilities— $ $ 
Cash on deposit & Accounts payable. 813,523 453,212 
matted 2,621,628 3,093,350| Accrued accounts. 680,579 677,675 
U. 8. Govt. securs. Reserves— 
(at quoted mkt.) 1,060,310 1,064,522; Special conting’s 466,138 359,860 
Marketable securs. General conting. 836,180 727,424 
(at quoted mkt.) 787,275 780,354 | Minority int. in 
Notes & accts. rec. consol. subs.... 188,602 199,832 
(less reserve)... 2,483,574 2,124,576'7% cum. pref. stk. 
Inventories ...... 3,659,882 3,412,257 ea en 9,460,500 
Mtges. receivable. 14,300 16,300; Conv pref. 54% 
Loans & advs.— cum. ($100 par) 9,396,500 -..... 
officers & empl. 45,278 41,584 y Common stock... 7,646,150 7,646,150 
Misc. other assets. 128,249 53,037 | Capital surplus... 5,078,609 5,093,961 
Loan to subsidiary 250,000 3 -...... Earned surplus... 4,636,295 4,309,715 
Investments— 
Sub. cos. not 
consolidated x 4,721,298 4,659,947 
Other cos. (cost) 2,409,843 2,409,688 
Land, bidgs. & eq. 
(less deprec.)... 9,856,356 9,740,339 
Pats. & good-will. 1,492,358 1,391,596 
Ins. & other pre- 
paid items-..... 212,225 140,778 
TNO cstinaneee 29,742,579 28,928,332: Total ......... 29,742,579 28,928,332 





x Investments in subsidiary companies not consolidated are carried at 
cost except that the investment in one company was revalued in 1925 and 
the appreciation arising therefrom was included in capital surplus. 

The combined equity in subsidiaries not consolidated had been increased 
since date of acquisition as a result of profits, losses and distributions; 
at June 30, 1936, by $145,137; at Dec. 31, 1935, by $58,959. 

y Represented by 611,692 no par shares.—V. 142, p. 4165. 


American Chicle Co.—Earnings— 
6 Mos. End. June 30— 1936 1935 1934 1933 
a Gross profit from sales $3,519,560 $2,977,286 $2,258,285 $2,015,595 
Other income....... 18,391 16,937 49,272 64,466 
Total income........ $3 





037,951 $2,994,223 52.307 O87 $2 080 061 














Selling & adm. expenses. 1,772,377 1.466.667 1,164,394 11,961 
Prov. for Federal taxes. 305,740 214,817 171,794 144,713 

Balance, surplus.-.-_-. $1,459,835 $1,312,739 $971,368 $823 ,386 
Surplus begin. of period. 4,542,927 3,558,546 3,973,883 4,023,586 

ie Fae g A er Ra fe $6,002,762 $4,871,285 $4,945,251 $4,846,972 
Difference between cost 

& stated value of capi- 

tal stock retired... . a” Ae eee 874,746 382,431 
Common dividends... ~~. 880,000 884 ,238 662,894 697 ,094 

Surp. at end of od. $4,854,171 $3,987,047 $3,407,611 $3,767,447 
Shs.com.stk.out.(no par) 440,000 445, 445,000 470,000 
Earnings per share---_-_. $3.32 $2.95 $2.19 


a After deducting cost of material, labor and manufacturing expenses, 
including depreciation and general reserve. 
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Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Ditkindbewondse $2,374,359 $2,107,617) Accounts payable. $146,301 119,685 
Marketable secur. 1,471,726 785,062 | Accruals, incl. pre- 
x Accts. receivable 13,400 631,627 vious year’s in- 
Inventories (cost). 1,860,998 1,444,167| come taxes... 433,005 322,120 
Advances—Chicle Reserves for selling 
hases...... 206,478 498,361 & adv. expenses 129,638 102,181 
Investments --...- 40,013 72,107 | General reserves... 245,156 250,070 
.com.stock. ...... 129,615] Reserve for current 
y Land, bidgs. and income taxes... 308,082 215,775 
mach. (at cost). 2,025,954 2,031,583|Common stock... 4,400,000 4,450,000 
Prepayments - . ..- 23,425 46,738 | Earned surplus... 4,854,171 3,987,047 
Good-will, patents 
and trademarks 1,500,000 1,500,000 
Bee sdessuand $10,516,354 $9,446,881; Total .......-. $10,516,354 $9,446,881 





x After deducting $65,702 in 1936 and $48,013 in 1935 for reserve. 

After reserve for depreciation of $2,933,863 in 1936 and $2,817,344 in 

a Rensenented y 440,000 no par shares in 1936 (445,000 in 1935). 
—T ae » dD. . 


American General Corp.—Siz Months’ Report— 
The consolidated balance sheet indicates that net assets before deduct- 


ing. the face amount of outstanding assumed debentures amounted to 
$49,737,782, which is equivalent to approximately $2,779.73 per $1,000 
principal amount of such outstanding assumed debentures 


e > 

The net assets on the same basis, after deduct $17,893,000 of out- 
standing assumed debentures, amounted to $31,844,782, which is equivalent 
to approximately $152.51 share of preferred stock outstanding. Net 
assets per share of outstan common stock were equivalent to approxi- 
mately $12.31 after deducting the aforesaid cipal amount of assumed 
d tures and $50 share (preference in liquidation) of such preferred 
stock and accrued dividends thereon. 


Consolidated Statement of Income & Expenses for 6 Months Ended June 30, '36 
{Including American Securities Corp.] 











Income—Dividends on stocks.........................-.-.- $657 ,990 
I, OO i sin wi cienebiesebchaaabin aint 198,353 
Interest received on intermediate credits.................. 6,64 

SE POU ckiocvtddcdtietiidcaeedesdseeedbeuue 1,892 
EEE IN RP aa OE eae OREO TE ee Pee Pe $864,876 

ie i sn ss anna emminemendbibitnad anne meat 276,358 

EEL LLL LIE LES ELL SLE LIT LAE 490,768 

‘Taxes refunded to debenture holders and taxes paid at source. -. 9,519 
Excess of income over oper. exps. (without giving effect to 

results of security transactions or to expenses re- 
RC LI TE RIL OED IIR EE A RS $88,231 

Provision for reserve for net reduction in surplus of Fifty Pine 
Street Corp. (100% owned but not consolidated) during the 
six months ended June 30, 1936......-......-...-..-.---. $6,589 

Interest on first mortgage and other income from Fifty 
a ce a a 5,900 





I acta hl telah aon he $689 
Note—In addition to the above there were clerical salaries, taxes, rent, 
pomege and net expenses incidental to the consolidation by which American 
eral Corp. was formed, amounting to $88,287, charged to ‘‘reserve for 
—. ae legal, accounting and other expenses, and other 
contingencies.’’ 
Engineers’ and other investigation fees and expenses of $12,702 were 
charged to a miscellaneous investment. 


Consolidated Statement of Surplus for 6 Months Ended June 30, 1936 


Capital surplus—Balance Dec. 31, 1935...........-...-.--- $28 941,675 
Deduct—Excess of cost of preferred and common stocks, repur- 
chased and held in treasury, over par values thereof ($1 and 
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10 cents per share, respectively) _...................... 532 ,826 
Cost of option warrants of Reliance Management Corp. pur- 
TIN ID A GIS IG OES a SE EIS LES TGS LL ALIALD BEEZ 1,247 
Expense of redemption of bonds of International Securities 
Be ag 33 Ricky. fi AAG es Et IR ig ITE TEN Ie 616 
Adjustments (net) applicable to period prior to Nov. 23 1935- 7,462 
Premium of 2% and expenses of redemption on $2,354,500 
principal amount of U. 8S. & Brit. Internat. Co., Ltd., 5% 
debentures assumed by the corporation on Nov. 23, 1935, 
ge 6 S)0UdlC—B 00S ec 49,796 
$28 349,726 
Surplus from undistributed profits and income— 
Balance of net profit from sales of securities to Dec. 31,1935-- $47,167 
Net profit on securities sold during the 6 months ended June 
30, 1936 (less provision of $4,383 for Federal income taxes 
applicable to profits of American Securities Corp.).......-. 1,201,104 
Balance of undistributed income to Dec. 31, 1935. ..-.------ 169,712 
Excess of income over operating expenses (met)..........-- 80,442 
$1,498 ,426 
Be OO a i i a 213,719 
ee, ee: Ee. SO i ctwéntiakesinh bekbs bets $1,284,706 
Consolidated Balance Sheet June 30, 1936 
Assets— 
EOE EE 1 ORL Ve SLE IONE POLES! 8 NM EID $1,854,385 
Accounts, dividends and interest receivable (including $1,861 
from The Fifty Pine Street Corp.) ..-<ccccoccccccceccccoe 220,235 
SEE GO ELLIE ELL SLE LED TF 47 ,938,763 
ERE LR PLOT EAT EAE RG BEY 563 ,378 
Participation in intermediate credits......... . - ---- eee 87 ,726 
Investment in Fifty Pine Street Corp. (100% owned).-.-.-.--.-.- 298 ,057 
a Ae I FE Ny GE TA AD TN NI Hl 8 LETTE AM 105,089 
EL Enendnbbenn se cc conneges covegseanenvescasouebnant $51 ,067 ,636 
Liabilities— 
Accounts payable for securities purchased—not received... ..- $62 547 
Other accounts payable, accrued expenses and taxes____._. __- 165,909 
Accrued interest on debentures outstanding... . 154,337 
Unclaimed interest and dividends.......................... 8,672 
Reserve for taxes, extraordinary legal, accounting and other 
expenses, and other contingencies. -..-...........-..... 938,387 
5% debentures assumed by the corporation, outstanding. ~~... 17,893 ,000 
Unrealized appreciation (net) of securities.............. 1,828,033 
De ee Sr 2ee).. nds dem kbisih } banbetemondwneateada 208 ,802 
en CG Ce rs DON, cL docanctitbenemnnondéeabdétmowen 173,514 
a a a a a tn 29 634,432 
abit api Pe GS a a gota Bn FS ae BR, pp AE oh A AO ER hi pad $51,067 ,636 
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American Home Products Corp. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
sae ~~ . after sy - 
. deprec. a - 
eral taxes. .......... $1,339,749 $621,415 $1,001,785 $1,156,683 
Shares cap. stk. outst’g. 741,060 672,100 672,100 672,100 
Earni per share... .. $1.80 $0.92 $1.49 $1.72 


—V. l 2, Pp. 4012. 


American Rolling Mill Co.—Listing of Additional Stock 
A pproved—lIssued to Acquire Rustless Iron & Steel Stock— 


The New York Stock Exchange has authorized the listing of 21,000 addi- 
tional shares of common stock (par $25), on official notice of issuance upon 
the acquisition of 100,000 shares of the common stock (no par) of Rustiess 
Iron & Steel Corp. el.); and 4,630 additional shares of common 8 . 
on official notice of ance upon the uisition of a transferable option 
warrant evidencing the right to purchase m Rustless at any time on or 
before Sept. 15, 1936, all or any part of 50,000 common stock (no par) of 
Rustless at a price of $2.50 share. : 

The directors on June 29, 1936, approved an agreement made between 
the company and Payson & Co., Inc., providing for the issuance of 21,000 
shares of the authorized but unissued common stock in consideration for 
the acquisition from Payson & Co., Inc., of 100,000 shares of the common 
stock (no par) of Rustless, and for the issuance of an additional 4,630 shares 
of common s in consideration for the acquisition from Payson & Co., 
Inc., of a transferable option warrant evidencing the ht to purchase 
from Rustless at any time on or before Sept. 15, 1936, all or any part of 
50 pg Fa common stock of Rustless at a price of $2.50 per share. 
ae . Dp. . 


American Ship & Commerce Corp.—Balance Sheet 
Dec. 31— 


Assets— 1935 1934 LAabilities— 1935 1934 
in due ctiatiedewe $2,230 $9,292; Notes payable to 
Accts. receivable. 1,032 15]. others—secured.$3,657,000 $3,637,000 
c Notes receivable 1 1; Accounts payable. 12,307 15,306 
b Inv. in Hamburg- Accrued interest... 430,681 208 ,823 
Amer. Line at d Capital account. 1,185,940 1,430,843 


cost— 
Cap. stk. 35,096 
shares....... 3,323,839 3,323,839 
b Inv. in affil. cos. 
at adj. book val.al,958,799 1,958,799 
Furn. & fixt. (net) 26 26 


SURE cwccescees $5,285,927 $5,291,973| Total........-.- $5,285,927 $5,291,973 


a Wm. Cramp & Sons’ Ship & Engine Building Co., gen. mtge. 6% 
bonds due June 1, 1930, at cost of $1,958,600; Wm. Cramp & Sons’ Ship 
& Engine Building Co., 93,845 shares (61.59% of total capital stock) at 
nominal value, $1; Cramp-Morris Industrials, Inc., 131,427 shares (87.62% 
of total capital stock) at nominal value, $1; Harriman Building Corp. 
common stock, 7,778 shares, $197. b These securities are pledged to 
secure notes payable. c Notes receivable: Wm. Cramp & Sons’ Ship & 
Engine Building Co., after reserve of $248,822 in 1935 and $231,930 in 











-_ 





1934. d Represented by 591,271 no-par shares.—V. 141, p. 1 
American Telephone & Telegraph Co.—Larnings— 
Period End. May 31—  1936—Month—1935 1936—5 Mos.—1935 

Operating revenues... $8,713,069 $7,894,448 $44,060,507 $38,807,225 

Uncoll. oper. revenue... 27,15 , 2, 234,157 

Operating expenses... 6,158,056 6,124,434 30,817,340 29,744,357 

Operating taxes........ 734,819 500,626 3,769,412 2,503,262 
Net oper. income... $1,793,040 $1,218,938 $9,311,219 $6,325,449 


—vV. 1 . D. 418. 


American Water Works & Electric Co., Inc.—June 
Output— 

The power output of the electric subsidiaries of this company for the 
month of June totaled 195,985,610 kwh., against 154,893,693 kwh. for 
the corresponding month of 1935, an increase of 27%. 

For the six months ended June 30, 1936, power output totaled 1,149,- 
722,949 kwh., as against 1,008,883,282 kwh. for the same period last year, 
an increase of 14%. 


Weekly Power Output— 

Output of electric en of the electric } peemerties of American Water 
Works & Electric Co. for the week ended J 18 totaled 46,969,000 kwh., 
an increase of 24.2% over the output of 37,786,000 kwh. for the corre- 


sponding period of 1935. 
"Gomamarativs table of weekly output of electric energy for the last five 


ears follows: 
eek End.— 1936 1935 1934 1933 1932 
June 27... 45,660, .440,000 34,467,000 36,295,000 26,174,000 
July 4... 43,272,000 30,694,000 29,032,000 32,910,000 23,813,000 
July 11... 45,270,000 36,741,000 31, ,000 37,280,000 25,881,000 
37,786,000 32,719,000 37,610,000 25,653,000 


a 18... 46,969,000 
—V. 143, p. 418. 


Amoskeag Manufacturing Co.—Federal Judge Orders 
Dissolution of Company— 

Federal Judge George C. Sweeney signed an order July 21, for liquidation 
of the company, world’s largest cotton mill, and appointed the following 
to serve as temporary trustees in bonds of $50,000 each: Frederic C. 
Dumaine, Treasurer of the company, and Joseph P. Carney, New England 
Manager of the Reconstruction Finance Corporation. This action followed 
a brief hearing in court on the question of the company’s solvency. 

The two trustees will, it is understood, serve until creditors of the com- 
pany, mostly holders of the 6% bonds of 1948, have had an opportunity to 
meet during the next few w to elect permanent trustees, who will 
weve under the general guidance of the Referee in Bankruptcy, Arthur 

ack. 

As a result of the Court order to liquidate the company, the case will be 
referred to Referee Arthur Black who was Master. The company will now 
have to file a schedule of assets and liabilities showing claims, both secured 
and unsecured which is the usual course in the case of a bankrupt company. 

The last obstacle to declaration by the Court that the a oe | was 
insolvent, and to order ig 4 the Court that the company be liquidated, dis- 
appeared when Attorney Edward R. Hale, counsel for Frederick H. Prince, 
a bondholder, stated he waived any rights he had on the question of solvency, 
because he felt sure what he desired to be accomplished would be accom- 
plished by liquidation. 

The Boston ‘‘News Bureau’’ of July 22 had the following: 

‘Thus the days of ete Manufacturing Co. in its present corporate 
form are drawing to a close. The cunpeny and its predecessors have been 
in business at Slanchesber. N.H., for well over 100 years, forin January, 
1810, a meeting was held in nearby Goffstown, N. H. to organize ‘The 
Proprietors of the Amoskeag Cotton & Woolen Factory.’ Amoskeag has had 
a distinguished career, showing tremendous profits up to a period in the 
late '20s when it became obvious that a company —ngoee | ginghams or other 
coarse cotton fabrics in New England was laboring under almost insuper- 
able handicaps. 

‘‘Determined efforts have been made in the past decade to adjust oper- 
ations to changing conditions, but Amoskeag’s working capital has now been 
drained to a point where, with bondholders not disposed to leave their 
money with the company, liquidation has appeared to be the only course, an 
opinion shared alike by yen yo the bondholders’ protective com- 
mittee, the Special Master, Arthur Black, and now by the Court itself. 

‘‘Opinion in textile circles and in Manchester is that some part of the huge 
plant, with its 680,000 spindles, can be saved, probably for piecemeal 
operation, a matter of life and death to Manchester, where Amoskeag has 
contributed half ot the industrial payroll.’’ 


Liquidation Order Might Be Voided— 


The Boston ‘‘News Bureau’’ July 23 stated: 

‘There is some chance that the order for liquidation signed July 21, by 
Judge George C. Sweeney, may become null and void, as a petition is 
pending with the clerk of the U. 8. Circuit Court of Appeals relative to 
the jurisdictional transfer of the proceedings to the U. 8. District Court at 
Manchester, N. H. The U. 8. Circuit Court convenes next October, at 
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which time there will come before it an appeal from the finding of Judge 
Sweeney of Feb. 17, 1936, which ruled that the principal place of business 
of the debtor corporation was in Boston and not in Manchester, as was 
contended by Lawrence J. Harrington of that city, a holder of $117,000 
bonds of the corporation. 

“Mr. Harrington, through his counsel, John L. Sullivan of Manchester, 
filed a petition for leave to intervene for the pur of having the pro- 
ceedings affecting the reorganization transferred to New Hampshire. At the 
hearing on Feb. 13, F. C. Dumaine, Treasurer of the corporation, stated 
that the executive control and management of the firm's a was directed 
from Boston and that a majority of the stockholders’ protective committee, 
including Rodman W. Peabody, Chairman, and Charles M. Storey, Secre- 
tary, resided in Boston. He said the general policy of the company was 
determined in Boston, its principal bank accounts were in Boston as well as 
in x oy York and all insurance contracts were made in Boston.'’—V. 143, 
Pp. ‘ 


Anaconda Wire & Cable Co.— Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Sept. 14 to holders of record ay 14. 
This compares with 25 cents paid on June 15 and March 16 last, this latter 
being the first distribution made since Aug. 10, 1931, when a regular 
quarterly dividend of 25 cents was also paid.—V. 142, p. 2982. 


Arizona Edison Co., Inc.—Ezemption from Provisions of 
Public Utility Holding Company Act of 1935— ‘ 

The Securities and Exchange Commission on July 18 issued an order 
Srempting the com y from all those provisions of the Public Utility 
Holding Company Act of 1935 which would require it to register under 
said Act because of its owning, controlling, or holding with power to vote, 
10% or more of the outstanding voting securities of the Imperial Nix 
aoe Co. and Cia Servicios Publicos de Agua Prieta, 8. A.—V. 


Arkansas Louisiana Gas Co.—Bonds Offered—A syndi- 
cate headed by Edward B. Smith & Co. on July 23 offered 
$10,000,000 1st mtge. bonds, 4% series due 1951, at 98 and 
accrued int. Other-members of the syndicate include The 
First Boston Corp.; Halsey, Stuart & Co., Inc.; Blyth & 
Co., Inc.; Bonbright & Co., Inc.; Lazard Freres & Co., 
Inc., and Harris, Hall & Co. (Inc.). 


Dated July 1, 1936; due July 1, 1951. Guaranty Trust Co. of New 
York, trustee. Interest payable Jan. 1 & July 1, and both principal and 
interest payable at the office or agency of the company in N. Y. City. 
Company will reimburse holders of the bonds, for Penn. personal property 
taxes not exceeding five mills, and Conn. personal property taxes not 
exceeding five mills, and any income tax of Mass. not exceeding 6% per 
annum on the interest payable thereon. 

Company, for a sinking fund, will deposit with the trustee on May 15 in 
each of the years 1937, 1938 and 1939, an amount of cash sufficient to 
redeem on the next succeeding interest payment date $300,000 of the 
bonds and on May 15 in each year thereafter it will deposit with the trustee 
an amount of cash sufficient in each case to redeem on the next succeeding 
interest payment date (or, in the case of cash to be deposited on May 15, 
1951, suificient to pay on July 1, 1951) (1) $607,000 of bonds of the 4% 
series due 1951 and (2) a principal amount of bonds of such series equal, 
aS nearly as may be, to one year's interest on all bonds of such series there- 
tofore required to be retired by the operation of the sinking fund subsequent 
to the year 1939. In lieu of any such cash deposit, company may deliver 
to the trustee at any time on or before the date on which such cash deposit 
is due to be made, a principal amount of bonds equal to the principal amount 
of such bonds which could have been redeemed by the use of such cash on 
the next interest payment date succeeding the date on which such deposit 
is due to be made, or paid on July 1, 1951, as the case may be. The fore- 
going sinking fund deposits are calculated to be sufficient to retire on or 
poaee Mo date of maturity the entire $10,000,000 of bonas presently to 

Redemption for sinking fund shall be effected on not less than 30 days’ 
prior notice at 101% if red. on or before July 1, 1939, at 100% % if red. 
thereafter and on or before July 1, 1942, at 100% if red. thereafter and 
on or yoetg 7 , 1945, at 100 4 % if red. thereafter and on or before July 1 
1948, and at 100% if redeemed thereafter. 

Bonds will also be redeemable, at option of company, as a whole at any 
time, or in part on any int. date, on not less than 30 days’ notice, at 102 if 
red. on or before tnd 1, 1939, at 101 \% if red. thereafter and on or before 
July 1, 1942, at 101 if red. thereafter and on or before July 1, 1945, at 100% 
_' — therafter and on or before July 1, 1948, and at 100 if redeemed there- 


Underwriters—The names of the several underwriters and the several 
amounts underwritten by them, respectively, are as follows: 


Edward B. Smith & Co., New York...........--..-...-----.. $2,750,000 
I RI UI i i din il 1,500, 

Halsey, Stuart & Co., Inc., i ik sal cn ial wp ada acne 1,500,000 
Ben PU I, I i ie 1,250,000 
I a NO I i ee eid 1,250,000 
women 1,250,000 


SERSean, Sees Os OOO. CES.) Cnc ncn dcccgebecccteccccaese , 
Listing—Company has agreed to make application for the listing of these 
bonds on the New York Curb Exchange. 


Capitalization Outstanding Upon Completion of this Financing 

lst mtge. bonds, 4% series, due 1951.......--...----------- $10,000,000 
Op Gees GND Sle FE. Fs ccs co en ccdoneiudvdosbeducs 10, d 
Common Ri GE LR LES ELS GILT TE A ICS 14,949,400 

Control—-All of the common stock is owned by the Arkansas Natural Gas 
Corp. aad all of the $10,000,000 5% debentures will be issued to that 
corporation. 

he company will be obligated by the indenture under which the first 

maxtenge bonds, 4% series due 1951, are to be issued to postpone the pay- 
ment of interest on the debentures whenever such payment would violate 
certain covenants contained in the indenture. 


Pro Forma Earnings 
The combined earnings from operations of the company and of pre- 
decessor companies and acquired properties, with intercompany items 
eliminated, excluding earnings from gasoline plants disposed of or to be 
disposed of and items known to be ar are summarized below. 


: Gross a Oper. Net Deprec., c Net 
Calendar Earns. Exrps. Maint. Earns. Deplet. Earns. 
Years P yan & and rom and rom 

pers. Tazes Repairs pers. Retires. th 
RS wb oc cke 8,510,047 4,669,984 382,313 3,457,750 1,232,126 2,225,624 
|) 7.720,437 4,344,569 218,383 3,157,485 1,299,308 1,858,177 
1932 oy to 6.970,108 3,816,893 126,754 3,026,461 894,709 2,131,752 
1933 cibaee ka 6.508 ,463 3,456,195 161,400 2,890,868 930,581 1,960,287 
1934 ea apane te dh 7,110,858 3,718,135 258,585 3,134,138 1,059,673 2,074,465 
Th bwéwnené 7.698,443 3,836,670 249,897 4,611,876 1,177,017 2,434,859 
1936 d__..__ 8,427,710 3,949,588 267,771 4,110,351 1,319,496 2,790,855 


a Exclusive of maintenance and income taxes. efore deprec., deplet. 
and rorements. c Before int. and inc. taxes. d 12 months period ended 
ay ’ 36. 


History & Business—Company is engaged principally in the production, 
purchase, transmission, distribution and sale of natural gas. Company 
operates in portions of the States of Arkansas, Louisiana and Texas, serving 
communities with an aggregate population in 1930 of approximately 372,000. 
In the course of its business, the company transports substantial quantities 
of gas across the State lines between the three States served. 

he bulk of the company’s revenue comes from direct distribution of 
natural gas to domestic (i. e., residential, including house heating), com- 
mercial, industrial and other customers in 102 communities in Ar , 
Louisiana and Texas. The larger cities to which gas is supplied at retail by 
the company include Little Rock and North Little Rock, Ark. (101,097), 
Shreveport, La. (76,655), Texarkana, Tex. and Texarkana, Ark. (27,365), 
Pine Bluff, Ark. (20,760), and El Dorado, Ark. (16,421). Natural gas is 
also sold at wholesale to Consumers Gas Co. (an affiliate) for distribution in 
Hot Springs, Ark. (20,238), and to other companies for distribution in two 
small commubpities in Arkansas. 

The company receives a substantial portion of its revenue from a contract 
under which it takes gas delivered by United Gas Public Service Co. (suc- 
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cessor to Dixie Gulf Gas Co.) from the Monroe and Rodessa producing 
areas in Louisiana and delivers a substantially equal amount of gas to 
United Gas Public Service Co. at a point near Waskom, Texas. 

As of May 31, 1936, the company served approximately 71,437 cus- 
tomers, of which 63,603 were classified as domestic customers, 7,358 as 
commercial customers, 468 as industrial customers and eight as miscel- 
laneous customers. 

The company also produces and sells a small amount of natur.] gasoline 
and sells gas appliances in certain communities which it serves. Company 
expects in the near future to dispose of the minor portion of its property 
and business represented by natural gasoline o tions. 

The company was incorp. March 9, 1928 in Delaware as Southern Cities 
Distributing Co. On March 29. 1928 the company acquired from South- 
western Gas & Electric Co. certain gas properties in Arkansas, Lou 
and Texas, and certain oil properties of minor importance of which it sub- 
sequently disposed. As of March 30, 1928, all of the company’s capital 
stock was acquired by Arkansas Natural Gas Corp., its present panes. 

Fron 1928 to Nov. 30, 1934, the company was engaged principally in the 
distribution of natural gas in the cities of Shreveport, La.; Texarkana, 
Texas, and Texarkana. Ark., and certain other communities. During this 
period it purchsaed at wholesale from Arkansas-Louisiana Pipeline Co., an 
affil.ate, a major portion of the gas so distributed. 

The first important change in the business of the company took place 
when, by statutory merger effective Nov. 30, 1934, it changed its name to 
Arkansas Louisiana Gas Co. and succeeded to the business of Public Util.ties 
Corp. of Arkansas, Arkansas Louisiana Pipeline Co. and Reserve Nat 
Gas Co. of La., all of which were subsidiaries of Arkansas Natural Gas 

Jorp., parent of the company. The company further enlarged its business 
in 1935 by as certain aaditional properties from yt ete Nv tural 
Gas Corp. and in 1936 by acquiring the property of Little Rock Gas & 
Fuel Co., a subsidiary of Arkansas Natural Gas Corp. 

Upon the completion of the foregoing merger and acquisitions the com- 
peny had acquired, and in effect had succeeded to the business represented 

y the operation of all the natural gas properties in Arkansas, Louisiana, 
and Texas formerly owned by Arkansas Natural Gas Corp. and subsidiaries, 
which properties hau been operated since 1928 as the constituent parts of an 
integrated natural gas system. 

Principal Properties—Company’'s principal properties, form an integrated 
natural gas system, including production, transmission and aistrioution 
facilities. Company also owns other minor properties, including one 
natural gasoline extraction plant, which it expects to dispose of, and 
certain buildings. 

The company’s natural gas production properties consist principally of 
gas wells and acreage held for the most part under mineral leases. As of 
May 31, 1936 the company owned 100 completed natural gas wells on such 
acreage, with an estimated aggregate rated open flow capacity of 886,000 
MCF Po day, and also held gas rights in 15 wells producing both oil and 
as, of which nine were delivering gas to the system. Of the acreage held 

y the company, principally under mineral leases, 10.485 acres have been 
classified by it as producing acreage 27,502 acres as probably productive, 
and 189,443 acres as wildcat. None of the company’s production properties 
is subject to the lien of the indenture securing the bonds. 


Company owns and operates a natural gas gathering and transmission 
system containing ig teeta! 173 miles of gathering lines and 1,371 
miles of transmission lines, ra ng in size from two inches to 20 inches in 
diameter (5,453 miles of three-inch equivalent). By means of this trans- 
mission system natural gas produced by the company or purch from 
others is delivered at the city gate for distribution in 88 communities in 
which the company owns and operates gas distribution systems. Total 
population in 1930 of the cities and communities so served was approxi- 
mately 353,000. In conjunction with its pipe line system, the company Owns 
ge yes = for communication with and reports from various points 
n the sys . 

The transmission system also delivers gas at wholesale for distribution in 
Hot Springs, Camden and Clarksville, Ark. 

In addition to the transmission system owned, the company leases & 
ine extending from the Richland, La., producing area to El Dorado, Ark. 
The term ‘of this lease is for 25 years from Oct. 1, 1927. 

Company’s transmission system includes 10 compressor stations with an 
aggregate rated capacity of 26,390 h. p. 
Senpony owns natural gas distribution tems in Little Rock and 
North Little Rock, Pine Bluff, El Dorado and Texarkana, Ark., Shreveport, 
La., Texarkana, Texas, and 95 other communities in Arkansas, Louisiana 
and Texas, and also serves rural territory surrounding these communities 
and along the transmission system. 

Application of Proceeds—Net proceeds (estimated at $9,328,632) will be 
applied as follows: Approximately $7,200,000, together with $10,000,000 
5% debentures due July 1, 1952 presently to be issued, to discharge com~- 
pany’s obligation to Arkansas Natural Gas Corp. on the principal amount 
of that portion of the outstan Arkansas Natural Gas Corp. first mtge. 
gold bonds, series A, 6%, due April1l, 1943, assumed by the company 
and to the disch of ag entire open account indebtedness and 
demand note to Arkansas Natural Gas Corp. As of June 30, 1936, the 

te amount was $17,154,989. 

f the balance of the proceeds, $1,784,640 will be applied to the pay- 
ment on Nov. 1, 1936, of the outstanding Little R Gas & Fuel Co. 
ref. mtge. 6% sinking fund gold bonds, due Nov. 1, 1937, which are assumed 
debt of the company. The remainder of the proceeds, amounting to ap- 
proximately $344,000, will be added to cash working capital 


Balance Sheet at May 31, 1936 
Liabilities— 











OR. naweoecnnghecneanine $642,179 | Notes payable. __....-..---- $50,995 
Notes & accounts receivable- 733,452 | Accounts payable- -- ------- 335,267 
a at gk 244,566 Accrued liabilities __--.-..-.-- 740,712 
Other current assets... .-.--.- 183,621 Other current liabilities _ _ ~~. 53,392 
SE. cchmaddneetoud 14,542 Long-term debt. _..-....----- 18,796,574 
FE Gn nconncccocehon 50,689,284 Other liabilities. .......---- 892,187 
Deferred charges. ......-.-- 509,954 | Reserves.........--------- 12,979,127 
OG GRE cnvcwuntinmeve 47,606 Capital stock (par $50) ..---- 14,949,400 
Earned surplus of merged cos. 4,137,510 
Earned surplus of company -. 130,040 
RI AE a Tag $53,065,203| Total.......------------ $53,065,203 
—V. 143, p. 262. 


Arkansas Power & Light Co.—Earnings— 
(Electric Power & Light Corp. Subsidiary) 














oir. rine O— 1s Men Atanas he ali 
t revenues... . . . 8 ° , ’ 

Oper. exbe. inal. tubes). Ganon 288'052 4.170.343 3,895,850 
net evs. from oper. $351,193 $324,955 $3,291,820 $3,355,588 

t m ro 

‘exer that ee 5,703 3,754 89,948 10,476 
ES EE ae eae $356.896 $328,709 $3,381,768 $3,366,064 
Other income (net) ---.-- 2,200 1,026 14,161 14,202 
Grosscorporateincome $359,096 $329,735 $3,395,929 $3,380,266 
lon hk acnes Getaateen ” te 156.593 1.879.999 1,891,008 








BalaResd.< csccussece x$201 ,967 x$173,142 $1,515,930 
Property retirement reserve appropriations. -- - - - 590,400 
y Dividends applicable to pref. stocks for the 
period, whether paid or unpaid-_-........---- 949 ,265 949,269 
def$23,735 def$54,011 


x Before property retirement reserve appropriations and dividends. 
y Dividends accumulated and unpaid to June 30, 1936, amounted to $1,- 
186,581, after giving effect to dividends of $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, declared for ey on July 1, 1936. 
Dividends on these stocks are cumulative.—V. 143, p. 99. 


$1,489,258 
594,000 








Arundel Corp. Sarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after deprec., 

Federal taxes, &c._.. x$243,836 $379,821 $311,632 $259,414 
Shares cap. stk. (no par) 483 ,851 483,851 492.556 +. 492,556 
Earnings per share... -- Nil $ $0.5 


.78 , ‘ 
x No mention was made of any provision for Federal income taxes or 


Federal surtax on undistributed profits. 











Current assets as ot gene 30, 1936, amounted to $2,480,275 and Sree 
liabilities were $722 com with $3,032,921 and $424,951, 
spectively, on June 30. et , p. 4013. 


solar & Co., eo cee: 


Harry Mills, B Vice-President and a director of this company died on 
July lev. 143, p. 99. 


Associated Dry Goods Corp.—$3 Preferred Dividend— 
directors have deciared a dividend of es per share on account of 
tiie on the Au. % cum, ase f. stock . par te, payable Sept. 7 


to Payments re made on June 
March 2 last, Dec. 2, . 3, June 1, and hi, v1 935. this intter belie 
the first dividend LAY June 1, 1932, when a ‘regular quarterly pay- 
ment of $1.50 per share was distributed. 

Accumulations after the payment of the Sept. 1 dividend will amount 
to $4.50 per share .—V. 142, p. 2816. 


Associated Gas & Electric Co.— Weekly Output— 


An increase of 10. 8% in electric output to 78,130,648 units bey is 
reported by Associated Gas & Electric System for ‘the week ended uly ll, 
in comparison with a aaa ago. 

Despite the improvement in electric production, with rates generally 
Eee SEER & YOOr ago, the increase in gross has not been so great as in 


output. 

In addition, operating expenses have been increas 
higher output ‘and because of growing costs for fuel and equipment. This, 
together with steadily mounting taxes, has further reduced net income og 
13 p it ao not proportionately reflect the record output figures.—V 


Associated Oil Co. Ae Subs.) <—hornin 
Period End. June30— 1936—3 Mos.—1935 
Net prof.after int.,depr., 


as a result of the 


Ss 
6—6 Mos.—1935 


l., Fed. inc. taxes 
Gop thes charges $897,461 $1,019,869 $1,824,260 $1,952,170 
te ae oad oak 
s 
ing icaaimapapee $0.39 $0.44 $0.80 $0.85 


—— .14 , Dp. 2983. 


Atlantic Coast Line RR.—To Restore 2c. Coach Fare— 


The Virginia Corporation Commission has authorized the road to aban- 
don its exherimentel 1140 mil fare and substitute therefor 


per @ passenger 
the standard 2c. rate. enter was no opposition to the petition when it 
was heard on July 21. 


A 2c. rate has been established interstate by the Interstate Commerce 


ion and intrastate by the Virginia Corporation Commission. =o. 
A. C. L.'s experimental fare was authorized as a tem measure 
determine the effects of such a tariff upon passenger fares he on eng 


sion was told the experiment did not work well enough to justify its con- 
tinuance and was causing losses.—V. 143, p. 100. 
Atlantic Gulf & West Indies SS. Lines soph aan 


Period End. May31— x1936—Month—1935 _ _ x1936—5 Mos—1935 
Operating revemiess.. ... Oe oon e886 $10. 400.599 98.017 121 








Oper. exp. (incl.deprec.) i ‘800,043 1 745.090 9,243,596 8,865 679 
Net oper. revenue... 143,686 1loss$35,144 $1,156,933 $51,461 
—... a aE a ad a . 25,041 13,755 136,970 79,126 

Operating income. _- 118,644 loss$48,900 $1,019,963 loss$27,665 
Ocha tncoane i bes . 7,186 : 2,434 19,970 15,514 





Gross income. .....-.- $125,830 loss$46,465 $1,039,933 los#$12,151 


Int., rentals, &c....... 117,744 125,067 597 ,043 629 ,664 


Net income.......-- $8,086 loss$171,53 $442,890 loss$641,815 
x No provision has been made by Atlantic Quit & West Indies SS. Lines 
or any of its subsidiary companies for surtax on undistributed profits im- 

by Section 14 of the Revenue Act of 1936, as the earnings cannot yet 
determined.—V. 142, p. 4329. 


Atlantic Refining Co. (& Subs.)—Larnings— 
6 Mos. End. June 30— 1936 1935 1934 1933 


Net prof.after int.,depr. 
depletion, taxes, &c__y$3,140,000 $255,000 $2. 990,578 xl be ggg 9 
2, 664 te 2.6 65,904 5,904 


Shs. tk. 25)- 2,664,000 2.6 
com. s (par § 5) $1.12 1.12 paca 37 


Earnings per share__-~--- 
o x cog $1. 320, 000 profit from sale of interest in Union Atlantic 
oO. an 


C9, luction of $901,000 inventory adjustment. y Preliminary. 


aan cones Co.——Zarnings— 


6 Mos. End. June 30— 1936 935 1934 1933 
a ob ai an dai os $7,476,459 $6, ED. 328 $6,522,089 $4, TiT 210 


Net profit after taxes, 








depreciation, &c___-- 735,755 479,782 677,107 129,257 
Preferred dividends. --- 205,791 246,092 252,197 266,001 

I, a nal eral $529,964 $233 ,690 $424,910 def$136,744 
heres com stock out- 

standing (no par). _-- 249 ,966 249,968 249,978 261,439 
Earnings per share_.--- $2.12 $0.93 $1.70 Nil 


—V. 142, p. 3663. 


Auburn Automobile Co. (& Subs.)—Larnings— 

Period End. May 31— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net loss after deprec’n, 

int., taxes, minority 

int., &c., deductions. _ 
—vV. 142, p. 4013. 


$145,724 $410,890 $849,288 $862,487 


Autocar Co.—Receives Large Order— 


fhe company has received an order for 20 trucks, aggregating about 
$80,000 from the Consolidated Motor Lines. 
“Our business generally is much better,’’ J. C. Taney, Vice-President and 
Treasurer of Autocar said. ‘‘We will show some profit for the first six 
months, the first time we have done this inse veral years.’’—V. 142, p. 3839. 


Baldoc, Inc.—Registers with SEC— 
See list given on first page of this department. 


Baldwin Locomotive Works (& Subs.)—LZarnings— 
Pm rd Mos.End. June 30— 1936 1935 1934 1933 











04 SRY ARR eg Hae $16,797,451 $20,784,893 $10, 795. 864 $7,602,394 
Cost and expenses... -_-_. 16,303,537 20,136.86 7 11,447,638 9,487,927 
Depreciation. .......-.- 1,849,255 1,854,213 1.852.978 1,847.147 

Operating loss... __-. $1,355,341 $1,206,187 $2,504,752 $3,732,680 
Other income_......_-- 561,163 302,826 704,715 683 ‘663 

es a $794,178 $903,361 $1,800,037 $3,049,017 
Int. & misc. expenses... 1,527,912 1,335,876 1,533,125 1.350.377 
Federal taxes........-.- 170,080 12,187 Guess obelete 
ast oe A in min. stock- 

lders in net profit 

of Midvale Co. ....-.- Dr317,548 Drl163,913 Dr195,146 Cr.s25,411 
a $2,809,720 $2,415,339 $3,582,255 $4,273,983 


Note—The above figures ‘include provision for normal income taxes of 
companies having taxable net income. 1936 figures do not include provi- 


sion for the Federal surtax on undistributed profits of such companies from 
Jpn. RR 936, the amount of such surtax, if any, not being determinable at 
st 
Consolidated unfilled orders of Baldwin Locomotive Works and subs., 
including the Midvale Co., amounted to June 30, 1936, to $13,117,093 as 
compared with $6,637,678 on June 30, 1935 and with $9,868 856 on March 
31, 1936; without intercompany eliminations.—V. 143, p. 914. 
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Bankers Securities Corp.—LZarnings— 














6 Months Ended June 30— 1936 1935 1934 
Profit and loss on sales—net........ $214,082 $188,795 $177,145 
Int.. divs., commissions & other inc. 368,040 165, 377 274,225 
o Datal Mess s cocccvccsscwsscou see 13} $354,172 a eth 

SSIs sie cdseieciicde : ' 
Tanen Laiien dty abba dk, Wich ithe Aiied coh te cab th di Geis ite 93 "223 65,654 59,117 
Adjustment of security values to cost 
or market, whichever is lower... ~~ 53 ,852 28,714 68,909 
Profit for the six months........ $332,487 $172,646 $236,041 
Balance Sheet June 30 
1936 1935 1936 1935 

Asses— $ $ TAabdtitties— $ $ 
CU... 4 titonddonece ,555 227,535 | Deferred income... 435,189 414,897 
Deposits ........- 198,829 193,427 | Loan pay.to bank. 450,000 } 3 -..... 
Invest. & loans...14,084,986 13,161,647 | Reserve fortaxes.. 105,207 85,897 
Accrued int. rec... 50,652 50,121} Due to customers. 26,093 12,127 
Due from cust’s .. 29,192 64,601} Res. for expenses. 6,465 5,061 
Tiekny noun: 08'ae a.s0e0o| Furnes, Same 0008 

ro gh Mist MG. waciscdeke 10,000,000 14,000 000 
Common stock... 3, 3, 

Bae acsncecese 695, ‘215 44 O17 

Wee ccndsedde 14,748,168 17,592,000 Wut, bdeoeotad 14,748,168 17,592,000 





Note—Dividends cumulative on both ree and common stock have 
been paid to March 31, 1931.—V. 142, p. 942. 


Bankers & Shippers Insurance of N. Y.—£ztra Dividend 


The directors awe 8 declared an extra dividend of 25 cents per 
addition to the quarterly 
stock, par $1, bot cavabie A record 
extra divs. were paid on Nov. 8, ug. 8, and May 9, 1935. 


Barnsdall Oil Co. (& Subs.)—Zarnings— 
{Formerly Barnsdall Corp.) 
Ended——— 6 Mos 
Period— 0 '36 Mar. 31 '36 June 30 "36 
Oper. profit, after int. & Fed. taxes. “$14 986,747 $1,275,308 $3,262,055 
Res. for deprec. & in ble develop. 


8 
Aw? 142, D. O17. 





& lease costs writtenoff.........- 1,247 ,896 804,265 2,052,161 
Ee TI nc cn ectitn nian antes hs delineate ie 738,851 1S 1,209,894 
Earns. per share on capital stock .. ° $0.33 “ 0.22 ° $0 .54 


Investments in leaseholds written off amounted to anak 989 in the June 
quarter as co ~y~ with $171,789 in the precnens © quarter and in — 
well drilling an Serclopmens written off amo to $677,775 in the 

quarter against $3 he p quarter. 

For the six months ended June 30, 1936, Sivesmmenée in leaseholds written 
pe totaten aD $387, ana? and intangible well ‘drilling and development written 
off was 

The roregoinig, have been charged against earnings for the periods in lieu 


of depletion; investments in leaseholds havi been charged ainst 
Tenn surplus in 1933. Leaseholds are now ed at nominal value of 


Earnings of Barnsdall-Midway Oil Co., acquired April 2, 1936, have been 
partially estimated.—V. 143, p. 100. 


Bayuk Cigars, Inc.—Larnings— 


Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net after Federal taxes- $514.02 $337,331 $530,112 $564,600 











Other income.........- 31,457 26,729 70,127 66,177 
Total income... $345,495 $364,060 $600 ,239 $630,777 
Res. for deprec., &c..-- 115,100 121,325 215,841 236 ,656 
Net income. .....-... $230,395 $242,735 $384 398 $394,121 
Prefered dividends- -.~. 37 ,800 42,743 5, 85,846 
Common dividends. - ..- 73,699 49,065 147 ,396 49.065 
ND. ibd. ees wud $118,896 $150,926 $161,061 $259,210 
Shares common stock. . 393 ,060 98 ,26 393 .060 98 ,262 
Earnings per share... $0.49 $2.04 $0.78 $3.15 


Abandons Plan to Retire Preferred Stock— 


Company has withdrawn its registration statement with the Securities 
and Exchange Commission for the issuance of 131,020 shares of common 
stock and 393,060 purchase warrants because the company has abandoned 
plans to retire its outstanding L pevennes stock. Harry c, Carr, Treasurer, 
said. ‘‘We are not even tbinking about it any more,’’ Mr. Carr said, = 
reference to pr apeees to retire the outstanding 21,060 shares of 7% p 
ferred stock. Originally the plan provided the sale of the 131,020 mere of 
common 8 to common stockholders through warrants —_V. 142, p 


Beatrice Creamery Co.—T'o Redeem Preferred Stock— 


The company has called for redemption all of the outstanding 7% 
preferred stock on Oct.1, next, at $110 per share and accrued dividend of 
* .75 per share. Payment will be made at the Continental Illinois Natural 

Bank & Trust Co. of Chicago.—V. 143, p. 264. 


Beech-Nut Packing Co. (& Subs.)—Harnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Net profits aft. Fed. tax $1, bd. 534 $848 ,226 $730,629 $744,645 
Earned surplus Jan. 1. 8, 5,917 8,291,842 7,942,523 7,853,264 
Adjust. of Federal tax. Cr24,931 pein a Cr67 Cr18,253 

Total surplus.......-. $9.435.383 $9,140,069 $8,673,219 $8,616,163 
Dividends paid... _.- 1,093 ,968 1,093 ,967 656 444 669,533 

Profit & loss surplus.. $8,341,415 $8,046,101 $8,016,775 $7,946,631 

Condensed Balance Sheet June 30 
1936 1935 1936 1935 

Assets— s $ TAabdilities— $ $ 

x — est., bidgs., Common stock... 8,925,000 8,925,000 

EP IRI Lc 4,202,668 3,830,299) Pref. stk. class A. 4,500 4,500 
natees: & secured Accounts payable. 154,039 97,645 
loans on real est. 52,808 56,025| Dividends payable 546,984 546,984 
Ex & taxes. 467,233 ‘407 


Pats., trade-marks, 
Sh. cnet cnelieant 43,762 
genes owned.. 774,319 


penses 
69,701 | Res. for insur., &c. 
1,131,145/| Res. for conting.. 400,000 400,000 











CED... citmemuatnnns 5,467,639 3,939,459} Other reserves.... 292,788 44,748 

U. 8. Govt. &c., Surplus paid in... 1,453,390 1,453,390 
municipal bonds 4, 983,735 5,963,861 | Earned surplus... 8. 341, ‘415 8, 046, 101 

Accts. & notes rec.yl, 165, ‘989 1,135,269 | Treasury stock... Dr447, 857 Seez 

Inventories (cost). 4,005, ‘916 4,033,585 

Deferred assets... "169,789 264,256 

o* 20,866,624 20,423,600! Total ......... 20,866,624 20,423,600 


x After depreciation of $3,373,847 in 1936 and $3,378,076 in 1935. 
y Accounts receivable only. z Treasury stock is included in securities 
owned in 1935.—V. 142, p. 3664. 


Boston Elevated Ry.—LHarnings— 





Month of June— 1936 1935 
Total rece pte. otic ities alle aps aly Kn Ne SARE ER Birt 25 DY Gia eg ph $2,096,569 $1,940,391 
poerating spe A Mi 05 REN NIRA CE ER OG | 1,488,471 ,395,204 
Feaeral. State and Sok seieoiaieiinas) tax accruals........ 134,017 19,921 
pT i apa SIRI 6 TAR. nl aaa 103,418 103,363 
Subway, tunnel and rae transit line rentals-_ ~~~. 234,827 234,775 
Interest on bonds and notes___.........-.---~.-.- 326,188 19,74] 
nn  pseenbaneubnnen 7,151 7.256 

$197 ,504 $239,869 


Excess of cost of service over receipts......... 
—vV. 143, D. 101. 
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Birmingham Electric Co.—Zarnings— 
(National Power & Light Co. Subsidiary) 
Period End. June30— 1936—Month—1935 PP ee Mes 00 


Chronicle 














Operating revenues... $553 ,697 813 320,251 ; .248 
Oper. exp. (incl. taxes). . 415,961 392,112 4,853,546 4,703,042 
Net rev. from oper... ‘° $137,/36 91,701 $1,466,705 $1,357,206 
Other avn pay nor axa! 5 ° 407 . 176 1,384 
Gross corp.income... $137,741 92,108 $1,466,881 $1,358,590 
Int..& other deductions. 49,884 *79,984 599,194 605,924 
OO cncidnwcnenne x$87 ,857 124 $867,687 $752,666 
Pro y retirement reserve appropriations... _.-. 480, 480,000 
y Dividends applicable to preferred stocks for the 
period, whether paid or unpaid............ 429,209 429,244 
Ps «= b habindndodiedndtt hacen anahtiene def$41,522 def$156,578 


« Before property retirement reserve appropriations and dividenas. 
y ee accumulated and unpaid to June 30, 1936, amounted to 
$214,587 after giving effect to dividends of $1.75 a share on $7 
and $1 .50 a share on $6 pref. stock, declared for > formas on J 
Diviaends on these stocks are cumulative.—V. 143, p. 100. 


Bon Ami Co. (& Subs.)—Zarnings— 
6 Mos. End. June30— 1936 1935 1934 1933 
$1,150,276 $1,240,417 $1,210,199 


. stock 
y 1, 1936. 








Gross profit on sales.... $1,245,177 
ay © wy - 

C lanincometaxes $727,596 604,060 667,361 684,034 
Depreciation.........- 40,293 33 ,628 37,635 37 ,993 
Reserve for Federal and 

income taxes 99,550 75,658 85,106 102,019 

Net profit........... 587,753 94,774 $544,620 $544,022 
Proportion applicable to ° te 

I cca a ee 45 

Net profit panes 

to Bon Ami Co...... $587,753 $494,774 $544,620 $543 977 

Under the pore ting provisions of the shares, the net profit of 7.753 

to $2.90 a share on 88,870 no- shares of class A stock, excluding 


is equal 

11.130 shares held by company, and $1.65 a 

shares of class B stock. If applied directly to the 88,870 shares 

Ome the Sot, Beckie for first half of 1936 is equal to $6.61 a share.— 
bad , D. . 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 
Period End. June30— —_1936—Month—1935 1936—6 Mos.—1935 
Gross earns. from oper... $2,667,714 $2,583,175 $15,223,475 $15,212,387 
Operating expenses... -. 1,179,237 1,158,295 6,932,461 7,028,082 


x Net earnings... - $1,488,477 $1,424,880 $8,291,014 $8,184,305 
x Before depreciation and amortization.—V. 143, p. 420. 


(C.) Brewer & Co., Ltd.—$2 Ezira Dividend— 

* The directors have declared an extra dividend of $2 per share and three 
regular monthly dividends of $1 per share each on the common stock, 
per $100. The extra dividend is yable July 25 to holders of record 

-— 20. The reguiar monthly dividends will be paid on July 25, Aug. 25, 
a Sept. 25 to holders of record July 20, Aug. 20, and Sept. 20, re- 
spectively. An extra dividend of $3 per share was paid on Dec. 24, 1935; 
extra dividends of $1 per share were paid on Nov. 25, Sept. 25, and July 25, 
1935; extras of $4 per share were paid on Dec. 24, 1934, and on Dec. 23, 
1933, and extras of $1 per share were distributed on Oct. 25 and July 25, 
1933.—V.141, p. 4012. 


Bristol County Water Co.—E£arnings— 














Calendar Years— 1935 1934 
Raat RS POLAND I INE FSCS oe ine $171,117 $167 ,524 
TEE ENE TEER 46,748 54,571 
PEELS HEE SS SIE 7,173 10,561 
Provision for retirements... .. oc ccc ccc cc cccccee 8 227 4,515 
Taxes (other than Federal income) _...._......-- 7,097 6,678 

Earnings from operations.................... $101,871 $91,198 
ne ee 188 681 

i gh aE NEBR: Se eR TE IE, gos AS ge yen iE $102,059 $91,879 
NASER SEAN EIT TD 36,608 33, 
a 5,713 ,o9 
Provision for Federal income tax..............-- 5,436 4.175 
Amortization of debt discount & exp. & miscell. 

ili ee ap fe IES AOR EE, I Ar SAE Gp ih 3,201 2,868 

i Ee eee ee ee $51,100 $44,026 


Balance Sheet Dec. 31, 1935 








Assets— Liabilittes— 
Property, plant & equipm’t...$2,472,231 | lst mtge. 5% gold bonds, due 
Special deposits............. 357 a G5 BBE <e otadodétnsine $750,000 
EEE a Rant pee ay 25,735 | Accounts payable........... 2,849 
x Accounts receivable... ...... 120,627 | Interest payable............ 18,750 
Unbilled water service....... 3,066 | Accrued liabilities........... 8,465 
Materials and supplies. -.....- 8,000 | Due to affiliated.companies--.. 71,214 
IN, ics satin, ahi tii exes mnie 181 | Deferred credits............- 59,386 
Unamort. debt discount & exp. 28,681 | Consumers’ extension deposits 2,255 
Retirement reserve........ . 266,793 
Contributions for extensions. . 4,136 
Common stock ($100 par).... 750,000 
Capital surplus. ...ccccesece 476,005 
eS, SEEN. cacecuaseces 249,026 
ess dicated picasa attic tices itaaiieiilil $2,658,880 Wi cuntihécddeebsosoda $2,658,880 





x After reserves of $8,670.—V. 141, p. 910 


Brown Forman Distillery Co.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 1631. 


Brooklyn-Manhattan Transit System—Larnings— j 
[And Brooklyn & Queens Transit System] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Total oper. revenues.... $4,347,477 $4,273,939 $52,464,854 $51,555,084 
Total oper. expenses.... 2,836,241 2,697,381 33,949,957 32,726,725 


Net rev. from oper... $1,511,236 $1,576,558 $18,514,897 $18,828,359 
Taxes on oper. properties 375,033 403,614 4,865,831 4,559,040 


Operating income.... $1,136,203 $1,172,944 $13,649,066 $14,269,319 
Net non-oper. income... 58,673 729,976 




















59,785 912,981 
RN $1,194,876 $1,232,729 $14,562,047 $14,999,295 
Total income deductions 600 ,460 716,355 8,378,746 8,645,216 
met . ’ $594,416 $516,374 $6,183,301 
Diiibubeees hee 9 ’ , ’ ’ , 
Aceruing to minority int. woaneere 
of B. & Q. T. Corp. 43 ,285 63,124 644,545 646 ,725 
Bal.toB.M.T.Sys. $551,131 $453,250 $5,538,756 $5,707,354 


—V. 143, p. 265. 


Buckeye Steel ‘Castings Co.—7'o Resume Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 24. 
This will be the first dividend paid since Nov. 1, 1932, when 25 cents per 
share was distributed. A like payment was made on Aug. 1, 1932, and 
dividends of 50 cents per share were paid each three months from May 1, 


1931, to and including May 2, 1932.—V. 142, p. 944. 








577 


Brooklyn & Queens Transit System—Larnings— 


Period End. June30— 1936—Month—1935 _ 1936—12 Mos.—1035 
Total operating revenu 769,334 $1,718,957 $20,854,263 $20,491,778 
eee es oe Tee oe E7O 19 B87,b07 °16°061,001 


























Total operating expenses 1,412,123 

Taxeson Opes propertion | *ani7ba © "482490 “T7eer80 °11602:667 
Net nomoper income.. > 93°80 49-684 S*-2hbioes **TBs'eee 
Total income deducns.. ‘190908 “ios'00 “iaee;s72 *1:b2K 
_y 1 gurplag cose $93,865 $136,886 $1,196,127 $1,402,449 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—50-Cent Extra Dividend— 
tra dividend of 50 cents per share 


The directors on July 23 declared an ex 
in addition to a regular quarterly dividend of like amount on the common 
stock, par $10, both payable Sept. 1 to holders of Aug. 15. An 
extra of 25 cents was paid on June 1, last.——V. 142, p. 4016. 


Buywell Food Markets, Ltd.—Pref. Dividend Omitied— 


The directors have decided to defer payment of the regular q 
dividend of 13%,% on the 7% first pref. stock, par $10, ordinarily due at 
this time.—V. 135, p. 2835. 


(A. M.) Byers Co. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 


Net profit after taxes, de- 
reciation, &c....... 133 1 2,025 loss$365,684 loss$690 ,034 
et loss for the 12 months ond une 30, 1936, was $576,126 after above 


deductions.—V. 142, p. 2987. 
Cairo Water Co.—LEarnings— 











Calendar Years— 5 1934 
Cees SOUENEBE .. dic cnctksinis’ vimsdetsdded $87 376 $85,793 
GORGE GROTUNOOE, «cic niccdincs dbdse ddudwendéia 34,727 34,067 
pS SS ELT EG GLA IIE FFF. ALOE TONE CTE 4,253 5,282 
Provision for retirements. ._._.........--------- 3,784 3,297 
Taxes (other than Federal income) ......-.--.--- 5,792 4,807 

Earnings from operations...........-------- $38,119 $38,339 
Other oo te NN a ed 2 407 

De ei aid $38 388 $38,747 
Interest on funded debt... ..........-------- 16,691 18,000 
lil Si i EES TF Sect I AINE BSE LD I 2,099 2,108 
Provision for Federal income tax..........--.---- 1,717 1,587 
Amort. of debt discount & exp. & misc. deducts-. - 1,874 1,775 

WOO DN ks. on dacdvindink dads abe $16,005 $15,276 
Preferred stock dividends—Paid.........-.----- 10,500 10,500 
—V.141, p. 910. 


Callahan Zinc-Lead Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 747,518 
additional shares of its capital stock (par $1) on official notice of issuance 
after the purchase by shareholders or after the exercise of certain options, 
making the total amount applied for 1,496,110 shares. 


Authority for, Conditions and Purposes of, Issue 

At an adjourned special meeting of the stockholders held in Phoenix, 
Ariz., on May 24, 1934, the articles of incorporation were amended so as to 
change the capitalization from $10,000,000 (par $10) to $2,000,000 (par $1). 
The 747,518 shares form a part of the 1,000,000 additional shares of capital 
stock. At meetings duly held in New York, N. Y., on June 18, 1934, 
and in Wallace, Idaho, on July 11, 1936, directors successively authorized 
(a) the offer of the newly authorized shares to the stockholders for sub- 
scriptions, pro rata, in the exercise of their preemptive rights, upon certain 
conditions entered into with the New York Stock Exchange and (b) the 
proposed offer to shareholders, the execution and delivery of a certain 
option and further authorized the issuance of shares to stockholders pur- 
chasing the same under said offer and also to Frank Eichelberger pursuant 
to said option. ’ 

Pursuant to action of the directors taken at a meeting held in New York 
on June 18, 1934, and pursuant to action of the executive committee there- 
after taken in connection with an agreement with the New York Stock 
Exchange, the 1,000,000 shares of additional capital stock authorized 
May 24, 1934, were offered to existing shareholders for subscription and 
subscription certificates were mailed to all shareholders of record. As part 
of the offer the company agreed that subscriptions for shares would be held 
in escrow, to be returned unless on or before June 28, 1935, the company 
received subscriptions (with remittances in full) in the aggregate for 250,000 
shares. Less than 50,000 shares were subscribed under the agreement, = 
approximately 89 shareholders; and the escrow agent has returned all 
subscription payments as interim receipts were presented. A small balance 
remains on hand with the escrow agent await presentation of interim 
receipts. Company has since received the opinion of counsel that no pre- 
emptive right now attaches to the shares the listing of which on the New 
York Stock Exchange is hereby applied for. 

The company under date of March 20, 1936, received two reports from 
Frank Eichelberger of Shoshone, Idaho, covering the two groups of claims 
owned by the company and known, respectively, as the Callahan Mine and 
the Galena Mine. Tne conclusion reached by Frank Eichelberger in his 
report is that both groups of claims offer possibilities for future development 
and justify intensive development work adequate to explore the claims to a 
degree not heretofore done. Subsequent to March 20, 1936, Frank Eichel- 
— obtained from the com y the options hereinafter referred to. 

he company proposes to offer to its stockholders the entire issue of 747,- 
518 shares at $1 per share on a share for share basis. Such stock as will not 
be purchased by the shareholders is subject to the option given to Frank 
Fichel berger. The proposed offer is to be made to the shareholders of record 
at the close of business on July 27, 1936, on the following conditions: 

The directors have authorized the filing of certain amendments to the 
amended registration statement, as amended, filed by the company on 
May 5, 1936, and thereafter, witu the Securities and aaa Commission. 
When the amendments become effective, company will offer the 747,518 
shares to its stockholders for purchase by them. 

Shareholders desiring to purchase any part or all of the shares offered to 
them, must do so on or before the close of business on Aug. 17, 1936. All 
payments for shares subscribed for must be made before the close of business 
on Aug. 17 in New York funds to Title Guarantee & Trust Co., 176 Broad- 
ew York. The remittances received will be held by the Title Guaran- 
tee & Trust Co. in escrow upon the following conditions: 

(a) Said remittance will be returned to the purchaser in the event that 
the total amount of the stock purchased and paid for by stockholders, 
together with the total amount of any stock purchased and paid for by 
Frank Eichelberger on or before Aug. 31, 1936, be less in the aggregate 
than 370,000 shares. 

(b) yey iy 5 © purchaser will be made without interest and within 
30 days a ug. 17. 

(c) If right to purchase stock is not exercised and the purchase made 
and paid for in full on or before Aug. 17, it shall and will Geoome wholly 
ree ane of no value and the privilege of purchasing shares will cease and 

eter e. 

(d) If on or before Aug. 31, 1936, the trust company shall be notified 
by the company that the company has received te fhenenooe in cash for the 
purchase price of such number of shares through the exercise of the option 
of Frank Eichelberger as, together with the number of shares for which the 
Trust company shall have received payment in full on or before Aug. 17, 
1936, will ag ate not less than 370,000 shares, then and in such event 
the warrant shall, if and only if full payment for the shares purchased has 
been made, be binding from its inception and the company will issue in 
exchange for and upon surrender of the interim receipt, as soon as ma 
conveniently be, definitive stock certificates for the shares of stock to whic 
the purchaser shall then be entitled. 

The purpose of the presently contempla ue of said additional 747,518 
shares of capital stock of the co. is to provide moneys for the following: 








Financial 


yment of the cost of complying with the requirements of the 
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(a) For 
Securities Act of 1933 as amended, applying for listing the issue on the 
New York Stock Exchange, cost of stoc certificates, printing, transfer 
fees, and Federal stamp taxes and other taxes, legal fees, &c,.—estimated 


at $30,000. 
Fs For the retirement of existing corporate indebtedness amounting to 
not in excess of $215,000, of which approximately $162,000 is in dispute. 
Odean Consemnp lees expenditures to be made: Galena Mine, $195,000; 


5,000. 
It is not possi e to allocate with any greater accuracy the p 
which the nce of the funds poy ee from the sale of the additional 
747,518 shares of capital stock are to be used, since the further development 
of the mining pro ies and expenditures will indicate the further and spe- 
cific uses to which the funds are to be put. The funds will, however, be 
applied to the development of the mining property and for general corporate 


" The company expects to raise in cash through the sale of this stock, 
either to stockholders or to Frank Eichelberger pursuant to option, when, 
as and if said option is exercised by him, up to $747,518. This amount is 
based upon the uirchase the & that the stockholders will exercise in full their 
privilege to ase the entire issue of 747,518 shares. In the event that 
they fail to , the or expects, eit her through purchase by stock- 
holders or the enereiae of the option by Frank Eichel er, to receive not 
less than $672,518, when, as and if Frank Eichelberger exercises in full his 
option respectively on 370, 000 shares and 302,518 shares. 


Options 


747,518 shares are to be offered to stockholders at $1 per share. An optian 
has been granted by the company to Frank Eichelberger upon —1o s ~ ye 
as are not purchased by stockholders, upon the following terms in bri 

(1) 370, shares ($1 par) at $1 per share, or any part thereof, oy ‘be 

d in cash within two weeks after the expiration of the privilege of stock- 
at ed — the stock being offered, but in no event later than 

io 

(2) 75,000 shares to be issued to Frank Eichelberger as com tion for 

is services heretofore rendered to the company in connection with the 
development of its mining B dongs and as part consideration for an 
oF Cop che on his part to undertake the management of the company, said 

000 shares to be issued to Frank Eichelberger at such time as the com- 
pany shall have received, either through the purchase of the new issue, or 
a portion thereof, by stockholders, or through the exercise of options by 

ank Eichelberger, the sum of $370,000. 

(3) 302,518 shares at $1 a share, to be paid in cash and to be taken up 
in bo ole or in part from time to time at any time = to June 1, 1939. 

In case shareholders purchase less than 370,000 shares, Frank Eichel- 

to the may exercise his option covering the first block of 370,000 shares 

e extent necessary to bring the total cash received by the company to 

$370 ,000; thereupon the balance of Frank re s — on the 

lock of f 370, 000 shares will be deemed to have been waived will, there- 

upee. junder his option, become entitled to receive 75,000 ‘sande as above 
ndica 

In case the stockholders purchase 370,000 shares, or more, then Frank 
been waived. 8 option on the block of 370,000 shares will be deemed to have 

waive 
n case the stockholders purchase more than 370,000 shares, then Frank 
midaieenose is entitled to exercise his option up to 302,518 shares at 1 
r share on the balance of the 745,518 shares not purchased by s 
olders, after there is deducted therefrom the 75,000 shares issuable to 
Frank Eichel er for services. 
In case stockholders purchase the entire issue, Frank Eichelberger is 
entitled to receive from the company $75,000 in cash for his services. In 
case there are 75,000 shares, or any part thereof, which have not been 
purchased by shareholders under the privilege granted to them, those shares 
vill be delivered to Frank EFichelberger together with cash at $1 per share 
representing the difference between 75,000 shares and the number of shares 
delivered to Mr. Eichelberger in lieu of the 75,000 shares above mentioned 
and to which he is entitled under his option. 

Under the option given to Frank Ejichelberger, it is r zed that the 
said Eichelberger commenced, subsequently to May 1, 1936, to perform 
the annual labor required to be done upon the unpatented lode-mining 
claims situated in said Placer Center and Evolution Mining District, for the 
p of preventing the unpatented lode mining claims ming ‘subject 
to relocation, and it is further understood and eed, according to said 

option, that Mr. Eichel er will continue such work until such time as 
bs e option on the block of 370,000 shares shall have expired or become non- 
operative by its terms. Such ‘work is a any 

Pursuant to the option eement with Frank Eichelberger, he is entitled 
to name a majority of the board of directors; he has also agreed to become 
the principal managing officer of the company. 


Earnings for 3 Months Ended March 31, 1936 








Net loss after expenses, int., & prov. for deprec. & depletion. - ~~ --- $3 ,625 
Balance Sheet at March 31, 1936 
Assets— Liabilities— 
Fixed assets (net)........... $2,362,383 | Capital stock. .........-..---. $748,592 
pC 200,175; Current liabilities .........-- 73,363 
CORIUOMG BERGEN. « « cao cecescuces 1,633 | Capital surplus. .......--.--- 5,273,486 
Deferred charges. .........-. 389] Operating deficit........-.-.--. 3,530, 
Wb hneedeedenoanusceses 8 eR rE $2,564,582 





—V. 142, p. 3666. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after deprecia- 

tion and other charges x$240,881 $137,393 ness 28 $271,320 
Shares common stock... 348.000 348 ,000 8,000 348, 
Earnings per share_-_-__- $0. 


$0.69 $0. 39 343i .53 
x Also after a reserve for — additional Federal taxes, including 
tax on undistributed profits, 

Net Rg for 12 months ended June 30, last, totaled $917,596 after 

Federal income taxes, and surtax on undistributed profits, &Cc., 
equa to $2.63 a share. 

Current assets as of June 30, 1936, snchading. $1. 583,869 cash, amounted 
to $2,590,505 and current liabilities were $516,691. "This compares with 
cash of $1 ,012,304, current assets of $1,900, 298, and current liabilities 
of $338,036 on June 30, 1935.—V. 142, p. 3498. 


Canada Cement Co., Ltd.—New Vice-President, &c.— 
F. B. Kilbourn has been elected Vice-President to succeed the late H. L. 


Doble. George A. Russell, formerly Comptroller, succeeds Mr. Doble as 
Secre tlt f “Treasurer. . Kilbourn continues as General Superintendent. 
—y). p 


Canadian Converters Co., Ltd.— New President— 


J. M. Mackie, formerly Vice-President, has been elected President to 
succeed the late J. H. Roy, who had been President and General Manager. 
T. R. Rennie was “named Vice-President and General Ma er and Robert 
Cherrie was elected to fill the vacancy on the board.—V. 140, p. 4228. 


Canadian National Ry.—Earnings— 
Earnings of System for Second Week of July 


19 Increase 

Gy Ge 6b Seki coe wdbidnnien $3,513,275 $3,306,396 $206,879 
Earnings of System for Third Week of July 

Gross $3,391,106 $3,373,624 $17-462 

asp aee. TEs hong FA aiade 9 rer at oe “— 
Canadian Pacific Ry.—LZarnings— 

Earnings of System for Second Week of July 

: 5 Increase 

ie acieseibih tn amoinilistniiiae ty i cask $2,502,000 $2,428,000 $74,000 


Gross earnings 
—V. 143, D. 459. 


Canadian Wineries, Ltd.—New Directors, &c.— 

F. R. Ramsey has been elected President and Donald Ross was appointed 
Secretary. Mr. Ramsey stated, following his election, that no haere in 
perso nnel is being considered, the board desiring to work with the present 
sta 

Out of the seven directors elected, five were of the ‘‘Ross slate.’’ These 
are: Hon. W Ross, Col. D. H. McDougall, A. W. Marsh, F. R. 
Ramsey and 8. P. Gundy. 
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The two members of the former board re-elected were F. W. Lee and 
K.S8S. Mackenzie, K.C.—V. 141, p. 269. 


Carolina Power & Light Co.—LZarnings— 
[National Power & Light Co. Subsidiary] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - ..- $835,893 $808,096 $10,212,118 $9,834,350 
Oper. exps. (incl. taxes) - 433 ‘610 423,313 5,009, O88 4,903,742 























Net revs. from oper.. $402,283 $384,783 $5,203,030 $4,930,608 
Rent for leased property 
eS ere 17,050 17,051 205,657 201 1658 
BND cccildddueeca $385,233 $367,732 $4,997,373 $4,728,950 
Other income (net) _...-. 11,621 11,426 32,676 39,086 
Gross corp.income... $396,854 $379,158 $5,030,049 $4,768,036 
Int. & other deductions_ 196,852 197,518 2,357,709 2,365, 274 
patente ii de pie basth x$200,002 x$181,640 $2,672,340 $2,402,762 
Prapersy retirement reserve appropriations. -- -~ - 960,000 960 ,000 
y Dividends applicable to preferred stocks for the 
period, whether paid or unpaid ............- 1,255,237 1,255,237 
EE EM I RE PRRs SN AE 8, $457,103 $187,525 


x Before property retirement reserve appropriations and dividends. 

y Dividends accumulated and unpaid to June 30, 1936, ae oe to 
$4 x 162, after giving effect to dividends of $1.75 a share on $7 Be 
and $1.50 a share on $6 pref. stock, declared for peyaeees | on July 1986, 
Dividends on these stocks are cumulative.—V. 143, p. 102 


Carroll Stores of America, Inc.—Registers with SEC— 
See list given on first page of this department. 


Caterpillar Tractor Co.—Balance Sheet June 30— 


1936 1935 1936 1935 
Assets— s ~ Liabilities— $ $ 
x Land, bidgs., & y Capital stock... 9,411,200 9,411,200 
equipment... 17,049,461 15,905,203 | Accts. payable and 
a” Ser eee 2,752,983 3,453,844] accruals....._- 1,251,370 762,503 
Market securities. $$ _..... 134,388 | Federal taxes _.-.-.-. 1,568,634 773,071 


Capital surplus ...13, 733,577 13,733,577 
Earned nacemne 130,683 14,843,477 


Notes & accts. rec.12,955,620 10,459,251 
Inventories . . . ah 093,211 9,253,945 


goodwill, &c_... 1 1 
Misc. investment. 202,711 265,457 
Deferred charges. 41,477 51,739 


, ae 44,095,464 39,523,828 TEED. diteatin i ane 44,095,464 39,523,828 
x After depreciation. y Represented by 1,882,240 on par shares. 


Our usual comparative income statement for 12 months ended June 30 
was published in V. 143, p. 422. 











Central Arizona Light & Power Co.—Earnings— 
(American Power & Light Co. Subsidiary) 
Per. End. June 30— NOSLIOG” Sanat 1936—12 Mos.—1935 


























Operating revenues. ~~~. $281,196 $234,452 $3,209,318 $2,809,766 
Oper. exps. (incl. taxes) - 195,450 171,765 2,195,724 1 ‘975. 404 
Net revs. from oper... $85,746 $62,687 $1,013,594 $834,362 
Other income (net)... - 13,646 23,008 202,934 273 563 
Gross corp. income. . - $99,392 $85,695 $1,216,528 $1,107,925 
Int. & other deductions. 31,752 31,747 381,656 382,420 
PE ivccaseesenes x$67 ,640 x$53 ,948 $834,872 $725,505 
Property retirement reserve appropriations _ _ ___- 243,005 305,413 
y Dividends applicable to pref. stocks for the 
” period. whether paid or unpaid.............- 108,054 108,054 
OD. «: pdiline inten eee, pstaiaiiiatie maven $483,813 $312,038 


x Before property retirement reserve appropriations and dividends. 
y Regular dividends on $7 and $6 preferred st were paid on May l, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Aug. 1, 1936.—V. 143, p. 266. 


Central Surety & Insurance Corp., Kansas City, Mo. 
—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular semi-annual dividend of like amount on the common 
= aay par we both payable Aug. 15 to holders of record July 20.— 

; % 2 , 


Certain-teed Products Corp.— Meeting Again Adjourned 

A special meeting of preferred and common stockholders scheduled for 
July 22 was again adjourned until Aug. 5 because of a lack of a sufficient 
number of proxies.—V. 142, p. 4332. 


Chain Belt Co.—Dividend Increased— 

The directors have declared a dividend of 62 
common stock, no par value, payable Aug. 15 to 
This compares with 50 cents paid on May 1 last; 30 cents paid on Feb. 15 
last; regular quarterly dividends of 15 cents per share paid from Feb. 15, 
1935, to Nov. 15, 1935, inclusive; 10 cents per share from Feb. 15, 1933, to 
Nov. 15, 1934, inclusive: 15 cents on Nov. 15 and Aug. 15, 1932; 20 cents 
on May 15, 1932: 25 cents on Feb. 15, 1932; 40 cents on Nov. 16, i931, and 
62% cents per share paid each quarter previously. In addition, a special 
dividend of 70 cents was paid on Dec. 31, 1935, and an extra dividend of 
60 cents per share was paid on Dec. 22, 1934. = 142, p. 2822. 


nee Metal Weather Strip Co.—Registers with 
See list given on first page of this department. 
Charleston Shipbuilding & Drydock Co.—Registers 
with SEC— 


See list given on first page of this department. 
Chartered Investors, Inc.—LEarnings— 


cents per share on the 
olders of record Aug. 1. 














6 Months Ended June 30— 1936 1935 1934 
Dividends received __.._.....-.--.-. $149,452 $128,887 $127,764 
Interest earned on bonds_____._._-_- 13,700 18,065 18,36 

RE a See aa $163,152 $146,952 $146,125 
Expenses and taxes____..__.....--- 28,435 23,559 23 ,330 
Provision for Federal income tax--_-- 1,640 49 400 

Be i nS $133,077 $123 ,345 $122,394 
pe OO aS 558,558 519,154 500,812 
Adjustment of provision made for cap- 

ital stock tax payable in 1934 to 

revised val. as determined by the 

ee ee Lee | waa’ 1,363 

BI RIE EEE SEL $692 .735 $642,500 $624,570 


Divs. declared & accrued on pref. stk- 157 ,469 161,905 122,172 





Unappropriated dividend and inter- 
est income as at June 30 
—V. 142, p. 2822. 


Cherry-Burrell Corp.—T7o Exchange Preferred Stock— 
At a special meeting on July 28 stockholders will vote on a proposed 
plan of capital reorganization designed to scale down preferred dividend 
charges. ompany would offer to exchange presently, outstanding 7% 


$535,266 $480,594 $502,398 


preferred for 8-10 share of new 5% pref. stock and 2-3 share of common 
stock for each share of original preferred, provided holders of 70% of 
present preferred accede to the plan. 
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In event of approval of the capital change, the old preferred stock, of 
which 20,396 shares are authorized, will be retired. 
>. The — will be Pace into motion by see appsovn of shareholders to 
an authorization of preferred stock of a total o 4" shares, of which 
rt setitg ms halt cS amas 5a Dr eidead seri yn ; me y same 
, ares, 8 as oO 6s p . 

will be increased to 250,000 shares 

from the present 200,000 shares. 


Amendment for which approval is asked would limit exchange of new 5% 
stock to the 15,707 shares. After retirement through exchange of original 
erred the increase in authorized stock may be issued from time 
time in series at dividend rates not to exceed $8 a year. The plan thus 








appears to serve the dual purpose of reducing current preferred dividend 
requirements and leaving the company in a position to increase future 
capital requirements through preferred stock sales.—V. 142, p. 3499. gums 
~ Chesapeake & Ohio Ry.—Earnings.— «1 
 June— 193 1935 1934 “Qr"1933 

Gross irom railway -.--.-.-. $10,855,982 $10,220,571 $9,587,110 $9,298,024 
Net from railway. -.---.- 5,089,273 939, 4,364.40 4, 481 
ne ——- Nay eocesses 3,785,880 3,981,218 3,251,740 3,206,598 

om Jan. 1— 

Gross from railway... - 63,283,884 54,592,006 55,094,786 47,701,619 
Net from railway .-...- 28,571,438 23,113,206 24,279,209 19,830,209 


Net after rents.. ...-- 22,788,405 17.732.880 18,404.726 14,730,881 


—V. 143, p. 423 
Chicago Mail Order Co.—New Directors— 


At special meeting of shareholders two new directors were elected: 
Holman D. Pettibone, to succeed the late B. J. Rosenthal, and William P. 
Ww , who fills additional post created at recent directors’ meeting, 


when the number of members was raised to 12 from 11.—V. 143, p. 105. 


Chicago Milwaukee St. Paul & Pacific RR.—=/nterest 
Payments— | 
The following me are being made on account of the Jan. 1, 1936 
coupons on the Chicago Milwaukee & St. Paul Ry. bonds mentioned: 
a .67 per $1,000 on gen. mtge. 4s, series A. 
b) .83 per $1,000 on gen. mtge. 3 4s, series B. 
3 13 per $1,000 on the gen. mtge. 4 


%, series C. 
.50 per $1,000 on the gen. mtge. 4s, series E. 
e) $7.92 per 1,000 on the gen. mtge. 4%s, series F. 
—VvV. ,P. ; 


Chicago Rock Island & Pacific Ry. 
ganization for Rock Island Lines— 


The company submitted a plan of reorganization under Section 77 of'the 
Bankruptcy Act to the U. 8. District Court in Chicago and to the Inter- 
state Commerce Commission on July 15. It is intended to have the plan 
become operative Jan. 1, 1937. 

The basis of the proposed reorganization will be the present company. 
Its charter will be amended as may be necessary; the properties of all the 
subsidiaries, except the coal properties of Rock Island Improvement Co., 
will be conveyed to the parent company. 


New Securities to Be Issued 


(1) First Mortgage Bonds—A new issue of first mortgage bonds will be 
created, sec y first lien on the entire property of the system, prior to 
all existing mortgages. The issue will be limited to the following purposes: 

(a) Refunding trustees’ certificates or other obligations of the trustees 
outstanding at the date of oy yn 

tb) Providing necessary cash for consummation of plan. 

c) Providing funds necessary for immediate rehabilitation, including 
initial payment on necessary new equipment, and for essential additions 
and betterments. 

Various suggestions have been considered as to the maximum amount of 
bonds which should be issuable under this proposed first mortgage. It 
should be large enough to protect the reorganized company in the matter 
of financing its capital requirements when other means fail; but not large 
enough to afford too easy a vehicle for future financing. Through the 

roposed vot trust security holcers will have a voice in the issue of new 

irst yy ~ nds, so that the latter danger can be saf ded. he 
issuance of the bonds for additions and betterments should limited to a 
specified proportion of the capital charge, say 75%. 

It is suggested that the maximum amount of these bonds be limited to 
$60,000, . At least $15,000,000, perhaps $20,000,000, will be required 
for immediate issue for the pu 8 ed above. $10,000,000 should be 
presently issued to serve as aalintaral or the equipment 4% notes pro , 
ana the remainder will be reserved for future capital requ ents. If this 
py mp too small, the amount can be increased during the consideration 
Oo e plan. 

The bonds should be issuable in series, with such maturities and at such 
coupon rates as the board of wirectors may from time to time determine; 
pas nny ty callable, in whole or part, at par and accrued interest on any 

eres e. 

(2) New General Mortgage—There are at present the following issues of 
bonds outstanding in the hands of the public, secured wholly or partly by 
first mortgage liens on system lines: 





Plan of Reor- 


Amount 
Sy ie ee, On ah, 2 op emuminenmende aiaian $61,581,000 
i cs? eA iin I I A coh oleae 104, ,000 
is le le ee te Rs Te Blends sin ose ee ete oad wen oe eee 11,000,000 
Choctaw & Memobes I I ac i dis cet en a cee 3,524, 
ae a ty lal a RR galt Ag, TS Sele they 5,411, 
Se we Fe ll RR en 11,000,000 
i. a> Ge Gat Els Oe ee ee es Ge Bo cenehaccknenube 9,983,755 
nee Beal «eee Be Se EEE oe ceamukecdnhaneanshinn awe 928, 
R.1.A. & L. Lattle Rock & Hot Springs Western notes, 1939-. 453 ,600 





Til htoandéianisidinecaneubhibpendmbietinennethionemnna $208 351,355 
There are also outstanding the following: 
& P. secured 4s series A, (due May 4, 1934, by ac- 





©. R. I. 
celeration of principal)... .........-.- sbvudwséccnevuaane $39,813,600 
C. R. I. & P. 30-year convertible 44s, 1960_........-.....- 32,228 ,000 
WEdacccdaveadeweebddbntehenanssabeusenhe blokes oes $280 392,955 


The secured 4\%s are secured by the pledge of $45,000,000 first and 
refunaings, the convertibles have no lien. 
pe It is proposed in effect to extend the lien of the present general mortgage 
to the entire system as consolidated, making it a first lien upon the con- 
solidated property, except as to tue new first mortgage, the Choctaw & 
Memphis and the Peoria Ry. Terminal bonds; and to issue additiona) 
bonds to the holders of otner first lien bonds. 

The simplest way to accomplish this is to create a new issue of bonds for 
which the present general mortgaye bonds can be exchanged at par, and tae 
other first mortgage bonds (except the Choctaw & Memphis 5s and the 
Peoria Ry. Terminal 4s) can be exchanged at rates to be set fortn in the 
plan. Tnese new bonds, after the company’s earning power has been 
restored, will constitute a general medium for financing the company’s 
further requirements. Therefore, they will be long-term bonds; but, in 
view of the present s.tuation, they must be non-cumulative income bonds. 
Under tais plan, the present first lien holders will receive the earnings, 
when there are earnings to receive. If it is several years before the full 
earning power has been restored, then the reorganized company will not be 
confronted with the burden of accumulated interest charges. 

Accordingly, the plan proposes to create a new issue of 4% non-cumu- 
lative 50-year general mortgage income bonds, to be exchanged for the 
—— general mortgage bonds, publicly held, at par; and for the other 
irst lien bonds on the terms stated in the plan. The new bonds will be a 
lien on the entire properties of the system, subject only to new first mortgage 
bonds, the Choctaw & Memphis bonds and Peoria Ry. Terminal bonds. 
They will be entitled to the payment of interest only if earned; but entitled 
to full interest at 4% prior to the payment of dividends. Interest may be 
payable annually or semi-annually in multiples of 4 of 1%, payable only 
out of the amount available therefor from the earnings of the preceding 
year. The amount available for interest will be the amount of income 
above all expenses, stated in accordance with the ICC classification then 
current, after deducting: 

(a) Interest on the new first mortgage bonds. 

ey Interest on the Choctaw & Memphis bonds. 

c) Interest on the Peoria Railway Terminal bonds. 


a: 
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(d) Interest on the bank and Reconstruction Finance Corporation loans 
as extended and on the Sy eye notes. 

(e) Not to exceed 50% of the remainder, with a maximum of $2,500,000 
in any one year, for necessary additions and betterments, including initial 
payments on new equipment; or, in the discretion of the board, to retire 
underlying securities, floating debt, or the equipment notes. Capital 
ex - itures meee from this — not be funded. ‘omen for 

new general m an open mortgage, provision 

future issues sufficient to provide necessary capital expenditures, to refund 
the Choctaw & Memphis and Peoria Terminal bonds, and the equipment 
notes to the extent these latter are not retired through the use of depre- 
ciation cash. The new bonds may be called, in whole or in part, on any date 
fixed by the board, at par and the amount of interest previously declared 
payable and unpaid at redemption date. 

ether or not the interest on the new bonds should at any time become 
cumulative or an absolute fixed charge, in whole or in pers. is a subject 
which has been d : but, in the present status of the earnings of the 
trust estate, no such pro l can be made as part of a sound plan. The 
record of past affords ample justification for the belief that in the 
course of a few years full interest will be earned upon all the new bonds; 
but to predicate a plan at this time upon such a possibility, or to s 
conditions under which either of such obligations would be imposed, is not 
contemplated by the statute. 

(3) Mevtamnent Notes—$11,662,000 of Ar ae eng trust certificates will 
have matured by Jan. 1, 1937, and the remainder of the $30,883 ,000 out- 
standing will mature in diminish annual amounts, the last maturit 
being in 1945. It is proposed to create an issue of $30,883 ,000 of 15-year 4% 
equipment notes, to be exchanged at par for all be ey trust certificates 
now outstanding, which upon such exchange 1 pledged as security 
for the notes; the interest charge on the notes being a fixed charge. As 
further security, the oomuny will agree to apply as a sinking fund for the 
payment of the principal of the notes $1,500,000 per annum from the 
depreciation Ts accruing on the equipment now covers I the trusts: 
and will also pledge as collateral security for the notes $10,000,000 of the 
new first mo bonds, which will be retained as collateral under the note 
issue until the amount of the notes outstanding shall be reduced, thro 
the operation of the si fund, to an amount equal to oe Ed of the 
pledged mortgage bonds. hereafter the bonds will be rel pro rata 
and retired. By this means, the equipment trust holders will have some 
security to replace their equipment, which is wearing out in service, and so 
long as the interest on the notes is paid the company will not lose anything 
through the pledge. The equipment notes may be callea for payment, in 
whole or in part, on any interest date, at par and accrued interest. 


(4) New Preferred Stocks—In place of the present preferred stocks, two 
new preferred stock issues will be created: 

(1) A4% non-cumulative first preferred stock, to be offered to the holders 
4 fp of the outs mortgage bondholders in amounts set forth 

n the plan. 

(2) 4% non-cumulative second preferred stock, to be offered to the 
30-year convertibles as set forth below, and to general creditors. 

Itisr nized that it is preferable to have only one class of preferred 
stock, but the suggestion of ar 3 two classes is made in order to “afford 
due recognition to the rights of each class of creditors .. . °’, 

(5) New Common Stock—New common stock will be issued for two 


- S) For accumulated interest, and in part exchange for the conv. 4s. 
tb) 7 appre ats for present preferred and common stocks, subject to the 
voting x 
Under the laws of Illinois, the privilege of cumulative voting for directors 
must be preserved. All classes of stock will have equal voting power. 


Securities to Remain Undisturbed as to Lien 


Except as affected by the proposed issue of first mortgage bonds, the 
following securities will remain undisturbed: 
(9) Choctaw & Memphis lst mtge. 5% bonds, due Jan. 1, 1949. .$3,524,000 
b) Peoria Ry. Term. lst mtge. 4% bonds, due Jan. 1, 1937..-. 928,000 
These bonds will be extended 20 years, and the interest will continue to 
constitute a fixed charge. 
Both these small issues are liens on comparatively small portions of the 
prepensy The Choctaw and Memphis interest was earned during the 
ormula year; the Peoria Terminal property has been operated separa 
throughout the proceedings, and interest has been earned on the first 
mortgage bonds. The holders of these issues could not, therefore, be asked 
to surrender their specific liens for the general lien of the new income bonds. 


Treatment of Other Securities 
General Mortgage Bonds—The bonds publicly held, $61,581,000, will be 
exchanged for new bonds at par. 
First & Ref. and Secured 4% % Bonds, Series A—The first and refunding 
mortgage has a composite lien: 
a) A direct lien on certain mileage aggregating 752.46 miles. 
b) An indirect first lien, through the pledge of system securities, on 


.90 miles. 
(c) Through the motes of Say of three issues, namely, the general 
mortgage 4s, the B. C. R. & N. 5s and the C. O. & G. consolidated 5s, it 
participates in the lien of those bonds, respectively. 

(d) It also is a first lien on certain equipment. 

The first and refunding mortgage is also a second lien, subject to existing 
mortgages, on system lines aggregating 4,441.67 miles. 

It is pro to provide for the direct first lien position of the first and 
refunding mor e by the issue of new bonds; for the indirect first lien 
position by the issue of the securities to which the securities pledged under 
the refunding would be entitled under the plan; and for the second lien 
position by the issue of first preferred stock. 

The secured eo will receive their distributive share of the new bonds 
allotted to the $45,000,000 first and refundings now esees thereunder 
and the remainder of their principal now unpaid will be made up in first 
preferred stock. 


B.C.R.&N.,St.P. &K.C.S.L.andR. I. A. & L. Bonds—These bonds 
will receive new bonds and preferred stock. 
Convertible 44% % Bonds—These will receive second preferred stock and 


common stock. 
$453,600 Little Rock & Hot Springs Western 1st Mtge. Bonds—In 1911 
the Rock Island Arkansas & Louisiana purchased from Little Rock & Hot 
S pri Western RR. that portion of its line from Hot Spri Junction, 
near Little Rock, to Benton, Ark., approximately 22 miles, delivering in 
payment therefor its 4% notes, aggregating $453,600, due July 1, 1939, 
which were guaranteed as to principal and interest by the Pacific company. 
The St. Louis Iron Mountain & Southern (now Missouri Pacific) at that 
time owned all the capital stock of the Little Rock & Hot Springs Western. 
The purchase contract, to which the Iron Mountain was a party, recited 
that the deed should be subject to the lien of the first m e of Little 
Rock & Hot Springs Western, under which $1,140,000 4% bonds, due 
July 1, 1939, were and are outstanding, secured by lien on the entire 
property, of the Little Rock & Hot Spri Western, aggregating some 56 
es. These bonds were guaranteed by the Iron Mountain as to princi 
and interest, and the Missouri Pacific has assumed the guaranty. he 
$453,600 face value of the notes represented the mileage proportion of the 
property acquired to the total mileage securing the $1,140,000 bonds. 
he purchase contract obligated the Iron Mountain to pay principal and 
interest of the Little Rock & Hot Springs Western bonds. Under its terms 
the notes are not enforceable, other than the collection of interest, until 
the payment of the Little Rock & Hot Springs Western bonds. The Missouri 
Pacific, which now owns the notes, has pledged them with the Railroad 
Credit Corp. On account of default in the payment of interest on the 
Little Rock & Hot Springs Western bonds, it is believed that the R. I. A. 
& L. notes are not now enforceable; the property being still subject to the 
Little Rock & Hot Springs Western mortgage. 
The 22 miles of line, for the purchase of which the notes were given, is 
pores and adjacent to the main line of the Missouri Pacific between 

ittle Rock and Benton. In view of the default of the Missouri Pacific in 
its covenants to pay off the Little Rock & Hot Springs Western bonds, it is 
not proposed to offer to the Missouri Pacific, or its pn ee, anything on 
account of the principal of the notes, nor on account of the Pacific company’s 
Eecemsy of the notes. The reorganization plan heretofore filed in the 
Missouri Pacific prpeesdinee does not contemplate the satisfaction of the 
bonds on the R. 1 A. & L. portion of the line, that is, the line from Little 
Rock to Benton, but makes an offer for that portion of the Little Rock & 
Hot 4 te y a Western line between Benton and Hot Springs, which is closely 
paralleled by the Rock Island line. 

It is proposed to treat the $453,600 of R. I. A. & L. notes as unenforce- 
able, on the ground that the default on the part of the Missouri Pacific 
makes them no longer binding on the Rock Island. It is believed that a 
joint trackage arrangement can be made with the Missouri Pacific for the 
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use by the Rock Island of the Missouri Pacific's tracks between Little 
Rock and Benton. If this can be done, the Little Rock & Hot — 
Western line from Little Rock Junction to Benton will be ; 
It is possible also that the Missouri Pacific may wish to surrender its 
portion of that line from Benton to Hot Springs, and to use a trackage 
right over the Rock Island tracks instead. 
Peoria & Bureau Valley—The plan does not deal with the Peoria & Bureau 
Valley, which is operated under a perpetual lease at a rental of $125,000 
ear. The Rock Island cannot wisely disaffirm this lease. There are 
75,000 shares of Peoria & Bureau Valley stock outstanding, of which 100 
are owned by the Pacific company. The rental is disbursed in dividends to 
the Peoria & Bureau Valley stockholders. 
White & Black River Valley—No provision is made for the inclusion of 
the White & Black River Valley in the system. The claim for rental on 
account of the lease, disaffirmed by the trustees, will be treated as a general 


Bank and RFC Loans—It is proposed that these loans be extended to 
Jan. 1, 1945, the maximum extension permitted on RFC loans, with fixed 
interest at 3°%%. The collateral will be exchanges for the securities distribut- 

lan to the pl ed issues. he unlisted system collateral 
now pledged with the RFC, will be exchanged for new bonds. The extended 
notes provide for one year’s grace in the payment of interest and will 
be ney: bee whole or in part, at par and accrued interest, on any interest 
ent te. 

or accumulated interest on these loans cash will be offered at the rate of 
2% annum from June 8, 1933, the beginning of the bankruptcy pro- 

. Ifinterest be computed at this rate on each of the loans, the total 
amount due for such interest to Jan. 1, 1937, after crediting each loan with 

payments made from various sources, would be: 





ET SE nn oe ameeeeee® bOSGbhd Dann EOeetoonnTs $244,913 
Ey SEE EE oni nasty, GQemaweenawintie® & adiamininee ae nin ma wth 80,399 
Sth inthe ne o panamensanehnaneminheasenin eaiiinndtinaen wm ~$325,311 


The amount of this interest will be reduced from time to time througn 
yments made to the RFC from distribution of the assets of the R. ©. C. 
an reerey company's distributive share of such assets is pledged with 

e ‘ 

It is propose. to provide this cash as part of the reorganization ex ; 
either from the treasury or upon the proceeds of new first mortgage bende. 

Generali Creditors—The general creditors will receive second preferred 
stock at par in the amount in which their claims shall be allowed by the 
Master and approved by the Court. It is estimated that $750,000 of the 
secona preferred stock will provide on this basis for all of the claims. 

Preferred and Common Stock—The present stockholders will receive 
participation certificates in the voting trust contemplated by the plan, 
calling for the issue to them, upon termination of the trust, of the amounts 
of new common stock specified below. 

Accumulated Interest on Mortgage Debt—Under all the bond issues, 
interest is secured equally with the principal. Interest in arrears on the 
m e debt, as of Jan. 1, 1937, will be $41,303,274. 

T is a aebt, and it should be paid, so far as it is possible to pay it. On 
the other hand, a very small portion of it has been earned during the 
reorganization. Two instalments of interest have been paid on the general 
mortgage bonds, aggregating approximately $4,000,000, and two instal- 
ments on the Choctaw & Memphis bonds, aggregating $176,200. It shoula 
be remembered also that, if the system were dismembered by the fore- 
closure of various mortgage liens, this accumulated interest would not now 
be realized, and the loss through dismemberment might entail a much 
greater sacrifice on the bondholders than that proposed herein. 

The company does not consider it provident to capitalize unpaid interest 
in mo bonds. It, therefore, proposes to fund in new common stock 
that proportion of the accumulated interest on all mortgage bona issues 
in which new bonds are allotted to the respective issues. Scrip will be 
issued for fractional amounts. Since the $3,524,000 Choctaw & Memphis 
5s are to remain undisturbed, the allotment of common stock for accumu- 
lated interest on these bonds will be 100%. Interest on the $928,000 
Peoria Railway Terminal 4s is not in default. With respect to the $32,- 
228,000 convertible 4 %s, which under the plan will receive second preferred 
and common stock instead of new bonds, the plan offers to pay 25% of the 
accumulated interest in new common stock at ‘ 

Voting Trust—In order to protect the interest of the present security 
holders in the property pens the restoration of normal earning power, 
it is proposed to give them a voice in the management through the creation 
of a voting trust. All the new stock of the reorganized company will be 
issued to voting trustees. Participation certificates, with full and equal 
voting powers, will be issued with respect to the new bonds and the new 
preferred and common stocks. The new bonds will participate pro rata 
with the new preferred and common stock in the power to elect trustees 
of the voting trust, and the trust will terminate after the payment of full 
interest on the new bonds for a eos of two consecutive years. 

Sinking Fund—Provision wili made for a sinking fund of 10% of the 
balance of income remaining after the payment of interest on the first 
mortgage bonds, bank and RFC loans, equipment notes, maximum reserve 
for capital expenditures and full interest on the new bonds. The fund will 
be applied first to the retirement of the bank and RFO loans ratably 
thereafter to the retirement of the series of the first mortgage bonds issued 
- era ene with the reorganization; therafter to the retirement of the 

come bonds. 


TABLE OF EXCHANGE OF NEW FOR OLD SECURITIES 











Will Receive 
New Gen. 
Existing Out- Mige. 4% lst Pref. 2d Pref. c Com. 
Securities Standing Inc. _— Stock Stock Stock 
$ $ $ 
Gen. mtge. 4s_...... eR SI re Pes c7,389,720 
Each $1,000.....-.-. 1,000 120 
Ist. & ref. 4s___...-. 104,470,000 52,235,000 52,235,000 Ls. c7,344,763 
Each $1,000. ...... 500 500 70.305 
Bt GIR. Vovaskiiess 40,000,000 a22,500,000 17,313,600 —-..... c3,749,760 
Each $1,000__..... 462.50 432.84 93.744 
2.0: G. come. 8... 64641,000 BEBO ‘wcocat  cboscd c991,998 
Each $1,000__....- 1,000 183.33 
St.P.& K.C.8t.L.44s 9,983,755 6,838,872 -..... 3,144,883 1,205,239 
Each $1,000... .. 68 315 120.72 
Se we  e Be 11,000,000 5,500,000 2,750,000 2,750,000 1,031,250 
Each $1,000. ...... 5 2 250 93.75 
R.1I. A. & L. 4448s.... 11,000,000 5,500,000 2,750,000 2,750,000 c948,750 
Each $1,000....... 250 86.25 
Conv. 1 RAED <7 quate as |), \ piece 20,948,200 b12,609,205 
Each $1,000....... 650 b391.25 
I ae PEED . «>.< epee 
7% pref. stock.....--. 8 NR RE ey OREN ay 420,591,822 
Hach $100........ 
6% pret. stock....._. RI seemless aalaeai 7, en a 415,069,540 
Each $100........ 
Common stock. ...... IE «vi: elie hth nani deeds: intial ad 429,743,889 
Each $100......... 
Securities Unaffected by Plan 
Outstandin 
Bank loans.......... $3,811,006 e Will be extended to Jan. 1, 1945 at 3%. 
RS eS 13,718,700 e Will be extended to Jan. 1, 1945 at 3%. 
Choctaw & Memp. 5s. 3,524,000 Will remain undisturbed. Each $1,000 of 
principal will receive $150 in new com. stock 
for account of accumulated int. or a total of 
$528,600. 
Peoria Ry. Term. 5s... 928,000 Will remain undisturbed and bonds extended 
for 20 years. 


Equipment trust ctfs.. 30,883,000 Will be exchanged par for par for new issue of 


15-year 4% equipment notes. 


a Through distribution on $45,000,000 Ist. & refs. pledged as coll. 
seat ae $11,279,800 for principal at $350 and $1,329,405 for accumulated int. 
a .25. 

c Common stock allotted to bonds is for interest, except in the case of the conv. 
4\4s (see b above). All allotments for accumulated int. apply only to bonds in 
hands of public. 

d Option Warrants to subscribe to common stock will be issued to present stock- 
holders in the following amounts and a like amount of common stock reserved 
against their exercise: 





(a) For $29,416,889 7% preferred at $60................-.-...- $16,650,133 
(b) For $25,115,900 6% preferred at $70................-....-. 17,581,130 
(c) For $74,359,723 common at $60. ...............-........-.. 44,615,834 


e The collateral will be exchanged for securities distributable under the plan to 
pledged issues. 











Chronicle July 25, 1936 
Pro Forma Balance Sheet as of Jan. 1, 1937 

Assets— Liabdt’'tties— 
Invest. in road & equip....$492,725,939 | Ist pref. stock............ $75,048,600 
Impr. on eased ry. prop... ’ 2nd pref. stock............ 30,343,083 
Miscell. physical property... 3,921,087 |} Common stock.........-.. 101,204,536 
Invests. in affiliated cos.... 5,752,377 | Grants in aid of constr. --.-_- 2,645,101 
Other investments. ....... 4,077,910 | Funded debt............. 227 ,430,578 
Cine eduasedebbubbaane 18,694,293 | Non-negot. debt to affil. cos 20,608 
Special deposits........... 264,696 | Traf. & carserv. bals. pay... 1,012,969 
Loans and bills receivable - - 7,308 | Audited accts. & wages pay 6,261,728 
Traffic & car serv. bal. rec. . 965,372 | Miscelis. accts. payable... 3 
Net bals. rec. from agts. & Unmat'd rents accrued... .. 376,656 

SENOS bn hbbacdécda ,425 | Other current liabilities... 401,724 
M . accounts receivable. 1,875,457 | Other deferred liabilities... . 468,730 
Material and supplies... . 5,378,809 | Tax liability............-.. 3,523,732 
Interest & divs. receivable... ,691 | Insurance & casualty res... 2, 
Rents receivable. ......... ,158 | Acerued deprec. equip... ... 64,916,757 
Other current assets... ... 15,260 | Other unadjusted credits... 1,650,846 
Working fund advances_... 38,599 | Add’ns to prop. through inc. 
Insurance, &c., funds... .. st) Cnn, <ssceeenee ,362, 
Other deferred assets... _.. 683,681 | Profit and loss............ 19,877,976 
Rents & insur. prems. paid 

Se OBVEMED, dad chbic cance 147,255 
Other unadjusted debits... . 1,595,495 

Total assets. ........... $537,531,370! Total liabilities........-. $537 ,531,370 

The foregoing balance sheet has been prepared by taking the balance 


sheets of Rock Island Lines, Peoria Terminal Co. and Rock Island Improve- 
ment Col (exclusive of coal properties), as of April 30, 1936 (the latest date 
available) eliminat intercompany transactions, so far as practicable, and 
giving effect to the changes proposed in the oe 

with $15,771,111. represent 


Profit and loss has been ch unaccrued 
depreciation on equipment; and the same amount is credited to depreciation 
reserve. es has been written down to $1. 


Investment in certain nhs i 

Investment in Rock Island & Dardanelle Ry., application for abandon- 
ment of which is now ding, has been written down to the value of right- 
of-way and salvage to recovered. Cash is stated on basis of cash forecast 
for 1936, plus estimated proceeds from the sale of $15,000,000 new first 
nds, less $4,500,000 which will be required to retire trustees’ 














mortgage 
certificates. 
Annual Interest and Dividend Requirements Under Plan 
(1) (2) (3) 
Dishursedto Retained 
Security- by Total 
holders Company 

I Sa See DA. < eemeee $2,499,531 
Maximum res. for cap. expenditures 

(subject to discretion of board of 

a inn oe ee ee Vs a $2,500,000 2,500,000 
4% int. on $159,565,872 new bonds... 6,382,635  # --.-.-.- 6,382,635 

Total amt. required beforediv@.... j§§ <<<<<-. |.) ese<«<< $11,382,166 
First preferred stock: 

Div.,4% on $75,048,600__....--- ak || leah 

Sink. fd. in connection with above.  -.--.-- 333 ,549 

on bck bikinis to cn ce a eh ee a ie nie 3,335,493 

Total required before divs. on 2nd pref. stock. ...-.....-.-.-.-- $14,717,659 
Second preferred stock: 

Div. 4% on $30,343 ,083..---.-.--- $1.213.728 —§ s.<.-- 

PNT CEs bob ck dckootuiniecan ekoebun $134,858 

TI sii nis i EAR A Soe ES iis Fi i et ae ele 1,348,581 





Tot. required before divs. on com. 
Ss sas das i oan $13,097,833 $2,968,407 $16,066,240 


Note—Subject to the aiscretion of the board of directors with reference 
to the amount so to be reservea, the foregoing statement shows that the 
amount available for interest and dividends must reach $16,066,240 before 
dividends can be declared on the common stock. Of this amount, however, 
the items in column (2), aggregating $2,968,407, are retained by the com- 
pany, and either invested in the property or used for the retirement of debt. 

To the extent that the sinking fund of $1,500,000 annually, which 
is provided through depreciation charges (not included in the above state- 
ment), for the retirement of tae 15-year equipment notes shall operate to 
reduce the amount of those notes outstanding, the fixed interest obligations 
will be reduced. This also apples to the 10% sinking fund provision and 
to the possible use of the 50% annual reserve fund to be provided for in the 
indenture securing the new bonds. Interest charges on obligations issued 
for the purchase of new equipment or other capital expenditures will in- 
crease the total of fixed interest obligations—-but such expenditures re- 
present new capital invested in the property.—V. 143, p. 424. 


Chicago Yellow Cab Co., Inc.—T7o Cut Capital— 

Stockholders at a special meeting on Aug. 12 will consider a proposel to 
og the euipariaea capital stock from 400,000 shares to 300 ,000 shares, 
—V. ~ . 


Cincinnati Gas & Electric Co.—Refunding Approved— 

The company, a subsidiary of Columbia Gas & Electric Corp. has been 
given permission by the Ohio P. 8. Commission to issue $35,000,000 34% 
irst mortgage bonds, due 1965. Proceeds are to be used to refund a like 
amount of 4s, due 1968. 

The new issue will be underwritten by a syndicate headed by Morgan, 
Stanley & Co., Inc. Contingent upon market conditions and registration by 
the Securities & Exchange Commission, the new bonds probably will be 
offered near the end of August. 

The $35,000,000 4s will be called at par on Sept. 1.—V. 143, p. 105. 


City Ice & Fuel Co.—Earnings— 











6 Months Ended June 30— 1936 1935 
3 Revenue from sales. AS ERE a oar $11,758,867 $10 .609 a0 
osts, expenses & ordinary taxes.............-... ‘ ; ° ’ 
Denreciaticn........... esas: Hisgpehnnarchetiey 926.174 969.616 
i $983 ,000 $641,279 
Other income -. bei ASEM LEGER ITT aL Mere 56,872 51,698 
I i eS Es ee $1.039,872 $692 ,.977 
Interest... _. Pvesaearecornereeia tee he see ere 113.959 227.458 
pT BES ER AGA 05.6 WEEE CAEN TA 28, 89,313 
Pe a ia $796 946 $376 ,.206 
x Less allowances and Federal and State beverage taxes. y Before 


subsidiary preferred dividends.—V. 142, p. 2593. 


Cities Service Refining Co. of Mass.— Would Reorganize 
—Files Petition Under Section 77-B— 


The company, wh ch is engaged in refining, distributing and marketin 
petroleum and petroleum products, filed a petition of debtor in the Federa 
Court at Boston July 20 under Section 77-B of the Bankruptcy Act in 
which it seeks to reorganize as a corporelion. The board of directors on 
July 17 at a meeting authorized the filing of the petition. The corporation 
asks that it be allowed to continue in possession of and operate its business. 

The company is a subsidiary of Cities Service Co. Of the Refining com- 
pany’s $2,385,000 preferred stock, Cities Service Co. and subsidiaries owns 
$866,880, and of the 71,925 shares of common stock, the parent company 
and subsidiaries own 45,020 shares. 

The balance sheet as of June 30, 1936. filed in connection with the reor- 
ganization petition shows liabilities totaling $24,792,502, including the fol- 
lowing items: Notes payable to banks, $750,000; merchandise, $476,133; 
wages and salaries, $10,397; accounts payable, $172,991; taxes accrued, 
$236,969; reserve for bad debts, $195,085; depletion, depreciation, &c., 
$1,785,343; notes and accounts payable (creditors and stockholders), 
$16,844,753; purchase money obligations, $56,671; comimon stock, $1,797,- 
975: preferred stock, $2,385,000.—V. 142, p. 1635. 


City Stores Co.—Personnel— 

At a meeting of the directors held May 20, Dr. P. H. Saunders resigned 
as President and Albert M. Greenfield, chairman of the board, was also 
elected President of the company. 
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At a meeting of the directors held July 14, Mr. Greenfield resigned as 
President, chat og the office of chairman of the board. Saul Cohn, 
former Executive Vice-President, was elected President and Dr. William 
D. Gordon, former Vice-President & Treasurer was elected Executive 
Vice-President & Treasurer. The other officers, i.e., Louis N. Batoff, 
Secretary, and Lenard B. Keiffer, Assistant Secretary & Assistant , 
remain the same.—vV. 142, p. 3669. 


Clark Equipment Co. (& Subs.)—Zarnings— 
6 Mos. End. June30— 1936 1935 1934 1933 
Gross profit from oper.. $799,971 $517,336 $618,021 $169,183 
313,856 243 907 248,318 197,573 











Expenses, &c.......... . ’ 

Operating profit... $486,115 $273,429 69,703 def$28,390 
Other income__........ 26,750 22,228 saat »767 30 '887 

Total income. ......- $512,865 $295,657 1,470 def$7,802 
D A Guliinbeoe 221 ,063 179,960 +106 245 140,847 
Federal taxes. ......... 36,118 2,561 18.670... eeseas 
Develop. exp. incurred. - 12,816 GOS *>-- eeseeaoo> Swrere 
BEG EEENEEEGcicee 8=6 beeen l(t‘ ww 14 Cr98 

Net ART EERE $242 869 $27 ,066 216,532 loss$148 551 
Preferred. dividends - -. ~ 40,133 39,583 , 39,653 39,709 
Common dividends. -- - 93,510 93 510 GB.010 | «es<c- 





Sh — ( ) sure a8 101 tee ; 33 308 3738216 
s.com. stk. (no or ; : . 
Earnings per P oh Sag vate $0.86 Nil $0.75 Nil 
Consolidated Balance Sheet June 30 








Assets— 1936 1935 TAapdilities— 1936 1935 
x Real est., bldgs., 7% pref. stock. _..$1,160,600 $1,132,600 
machinery, &c..$4,196,263 $3,861,394] y Common stock... 4,772,632 4,751,394 
SS ETS 1,696,749 1,052,427| Accts. payable, &c 424,434 203,355 
U. 8. Govt. securs. 244,853 370,517 | Notes pay. current 100,000 }#-.-..-- 
Marketable securs. -...... 523,396 | Accrued taxes, roy- 
Cash surr. val. life alties, &c_..... 130,998 57,561 
insurance policy 30,534 26,340 | Notes pay. notcur. 700,000 #£-....-- 
Notes & accts. rec. 580,022 254,459; Min. int. Frost 
Accrued int., &c_. 21 3,243| Gear & Forge Co 95 508 
Inventories ...... 1,675,636 1,228,110) Surplus._...... 704,115 752,606 
Investments __._. 66,005 67,991 | Capital surplus... 606,783 606,872 
Misc. com. stock 
hte Yio 3,024 Pe gh 
Special tool acct... tn. .” anmmeeeateth 
Claims against 
closed banks... 3,668 5,050 
Deferred charges & 
prepaid expense 29,166 111,967 
, RE $8,599,658 $7,504,896 0 ES $8,599.658 $7,504,896 





x After depreciation of $3,401,291 in 1936 and $3,145,357 in_1935. 
y Represented by 235,101 no par shares in 1936 and 233,776 in 1935.—V. 


























142, p. 3163 
Cluett, Peabody & Co., Inc. (& Subs.)—Larnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Operating profit......-. $664 .306 $251,730 $525,267 $337 409 
Other income.......... 177,055 97,723 14,826 55,061 

PEs oncttiaabencee $841,360 9,453 $540,093 $392,470 
Other charges.......-- 285,775 oe o8 482 109,840 143 ,663 
Depreciation. ......... 104,711 94,724 109,694 105,089 
Provision for taxes... - 49 326 13,809 62,207 61,099 

Net profit........... 01,548 15,438 $258 352 $82,619 
Preferred dividends... +Th 068 18,965 118,982 119.665 
Common dividends. ~~~ 94,145 94,145 94,146 94,345 

SPORTNRK on dba ccuded $188,438 def$197,672 $45,224 def131,391 
Shares common stock.. 188,291 192,391 192.391 192,391 
Earnings per share... - $1.50 $0.72 Nil 
—V. 142, p. 1286. 

Cohasset Water Co.—LEarnings— 

Calendar Years— 1635 1934 
Oe Ss oo oon ecnessacncedne ve "é ul $39 ,644 $38 863 
I i on! ne tee enonsbeencnone 13,689 14,820 
Nee eed noeennn : 1,387 
Provision for retirements. ............-....--.--- 2,509 2,111 
Taxes (other than Federal income) -_-........-.-.--- 6,639 5,879 

Earnings from operations. -..............-..-..- $15,748 $14,666 
Ce ee  eoedkenaecotoonennne 69 44 

Be cna $15,817 $14,710 
NEE EO 4,800 4.800 
PE Soares eEeeeenee 2,620 1,979 
Provision for Federal income tax.........-..-..-.- 802 718 
Miscellaneous deductions... ..................-- 80 81 

RY ET eR, Se $7,515 $7,132 
—V. 141, p. 913. 

Colorado Central Power Co.—Earning — 

6 Months Ended June 30— 1936 1935 1934 
Operating revenues (electric).....-.- $211,654 $193 ,407 $183 ,502 
Total non-operating revenue.--... ..- 2,995 2,664 3,573 

Tt Pe... « sshabdnsvesnoud $214,649 $196,072 $187,076 
TE Be 6d. « ne eeetennteaneed 163 ,993 161,108 142,060 
Total other deductions...........- 21,231 21,411 22 244 

Income, before deprec., Federal 

income tax, &c-.---- pein witb abana $29 424 $13,552 $22,771 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar year; 
therefore the above statement for the first half of 1936, 1935 and 1934 
show results before deducting such appropriations.—V. 142, p. 3669. 


Commercial Solvents Corp. & Subs.—Larnings— 


Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after deprec., 
Fed. taxes & reserves. $466,170 $534,795 Oo eS oe $1 eer eoe 


Shs.com.stk.out.(no par) 2,636,699 2,636,175 2,636, 2,636,175 
Earnings per share. .--- $0.17 $0.26 $0.41 $0.41 
—V. 142, p. 3164. 


Compo Shoe Machinery Corp.—Larnings— 


6 Mos. End. June30— 1936 1935 1934 1933 
Earn. after all ches. incl. 
est. taxes, deprecia- 


tion, obsoles., &c.... $104,906 $61,945 $137,962 $124,103 
Earns. per sh. on cap.stk. $0.83 $0.52 $1.17 $1.06 
—V. 142, p. 948. 


The company reports 21,162,660 pairs of Compo shoes were produced 
for the first six months of 1936, ending June 30, 1936, as against 18,878,470 
pairs for the same period for 1935.—-V. 142, p. 948. . 


Commonwealth & Southern Corp.— June Electric Output 
Electric output of the system for the month of June was 631,650,392 kwh. 
as compared with 498,460,253 kwh. for June 1935 an increase of 26.72%. 
For the six months ended June 30, 1936, the output was 3,655,014,682 kwh. 
as compared with 3,068,925,830 kwh. for the corresponding period in 1935, 
an increase of 19.10%. ‘Total output for the year ended June 30, 1936 was 
7,002,144,959 kwh. as compared with 5,926,217,683 kwh. for the year 
ended June 30, 1935, an increase of 18.16%. 
June Gas Output— 
Gas output of the system for the month of Junejwas 916,155,400Jcubic 
feet as compared with 821,328,800 cubic feet for June 1935, an increase_of 
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11.55%. For the six months ended June 30, 1936, the output was 6,902,- 
000 cubic bk 


742, feet as com with 5,656,954 ,300 cubic feet for the 

corresponding od in 1935, an increase of 22.02% . Total output for 

with 1408149 600 cablc fest forth Year ended Sune 90, 1988-48 tndeaas 
173, cubic feet for the year n : ’ 

of 19.89% .—V.' 142, p. 4171. 4 sms pais 


Congoleum-Nairn, Inc. (& Subs.)—Earnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Operating profits.____. $1,247,516 $1,639,285 $1,610,916 $1,135,568 
Other income______._._ 225,488 182,815 197,011 218,897 

Total income____.__. 1,473, ,822, ‘ ; 

In oe oeeree x chats $1 ™ si se $1 es (eH $1 eet 

Rees Hi ae 
x es . -~———«- , y ’ y , , 

State & foreign taxes___ 29,416 28,151 iecialistethen cone 

Net income. ........ $1,036,814 $1,356,088 $1,346,174 $1,012,22 
First pref. dividends... 984,720 inane | 17, . , : 
Common dividends. ___ 778.936 352.380 





I os icmnitis tiie ens ae $52,094 $381,168 $550,147 $623,100 
x Shs.com. out. (no par) 1,230,900 1,218,700 1,198,351 # £1,174,.351 
Earns. per sh. on com... 84 $1.11 $1.11 $0.83 
x Exclusive of shares held in treasury. 


Consolidated Balance Sheet June 30 


1936 1935 1936 1935 
Assets— $ $ Liabilities— bY 

a Bidgs. and equip.10,947,175 11,107,321; b Common stock...11,650,620 11,650,620 
BERG ckitecendcdde 1,123,287 1,123,288] Accts. payable and 

Cl se asccbasie 1,931,657 2,908,770; accruedcharges. 562,425 592,440 
Notes & accts. rec. 1,946,173 1,789,626) Federal taxes... .. 396,500 436,436 
Other accts. rec’le 30,371 30,263 | Reserves......... 3,814,270 3,690,386 
Inventories ...... wer xt war Earned surplus...13,521,631 13,875,161 


securities... . 4,857,599 5,085,220 
x Treas. stk. (cost) 1,481,130 1,594,704 
Investments ..... 856,196 782,789 
Contr. in progress. 262,233 147,132 


mar 1 1 
Deferred debtis... 40,892 61,867 


BOE wceccescs 29,945,447 30,245,045! Total ......... 29,945,447 30,245,045 


x 159,100 shares common stock in 1936 (of which 12,100 shs. optioned to 
officers and others), and 171,300 (of which 24,300 shs. optioned to officers 
and others) shares in 1935. a Real estate, buildings, machinery and 
equipment, automobiles and auto trucks, furniture and fixtures, less 
reserve for depreciation. b 1,390,000 shares of no par value (and includes 
treasury shares.)—V. 142, p. 4018. 


Connecticut Railway & Lighting Co.—Granted Right to 


ye ore” f $13,000,000 may be filed 

A claim in excess of $13, ‘ may —- the Connecticut 
Co., a New Haven ee yt Judge Carroll C. Hincks has ruled in a 
decision filed with the U. 8. trict Court at New Haven. 

The claim grows out of an alleged rejection by the Connecticut com y 
of leases and ents under which it o tes electric street way 
properties owned by the Connecticut Ry. & nuns Co. 

In a motion to strike out the proof of cl ed by the Connecticut 
Ry. & Lighting Co., the Connecticut company contended it sub-leased the 
properties from the New Haven; that the Connecticut Ry. & Lighting Co. 
was not a party to the lease, and that this sub-lease was not subject to 
termination at any time by the joint action of the railroad and the Con- 
ger ag Poe he yp the consent and prior knowledge of the Connecticut 

y. t e 

The motion was denied by Judge Hincks who found that when the 
Connecticut Co. its reo tion it was “‘under a direct 
contractual obligation’’ to the Connecticut ee & Lighting Co. by virtue 
of the sub-lease from the railroad, and when it rejected the sub-lease the 
Connecticut Ry. & hting es. % entitled to file a claim and be 
J D. _ 


heard thereon.’’—V. 1 


Consolidated Biscuit Co.—Securities Offered—Financing 
in connection with the recently announced merger of the 
company and Thinshell Products, Inc., Chicago, was 
announced June 30 and consisted of offerings of 111,666 shares 
($1 par) common stock and $340,000 Ist mtge. 514% sinking 
fund bonds, series C, due in 1946, being offered by a banking 

oup headed by F. 8. Yantis & Co., Inc., and ineluding 

ond & Goodwin, Inc.; Webber, Darch & Co.; Dempsey, 
Detmer & Co.; Rawson Lizars & Co., and Crowell, Weedon 
& Co. Of the 111,666 shares of common stock, 91,666 were 
offered at $11.50 per share, the remainder being sold at the 
market, and the bonds were marketed at 100 and interest. 
Both issues have been over subscribed. 


The bonds are dated June 1, 1936, and are due June 1, 1946. Int. payable 
semi-annually on June 1 and Dec. 1. City National Bank & Trust Go. of 
Chicago and Arthur T. Leonard, trustees. 

Listing—Chi Stock Exchange has approved an application for the 
listing of these shares subject to their tration under the Securities 
Exchonse Act of its ; Me aca will be made to list these shares on the 

ew Yor ur xchange. 

Transfer agent for stock, City National Bank & Trust Co. of Chicago. 
Registrar for stock, Continental Illinois National Bank & Trust Co. of 


Chicago. 

History and Business—The company was ong A in Illinois on Dec. 29, 
1920 as Davidson Biscuit Co. ame changed arch 17, 1936 to Con- 
solidated Biscuit Co. Company is engaged in the manufacture and sale, at 
wholesale and retail, of bread, crackers, cookies and other bakery goods and 
intends to engage in the manufacture and sale of candy. During the pre- 
ceding five years the company has expanded its activities th the manu- 
facture and distribution of crackers and cookies, necessitati the instal- 
lation of new ovens and related equipment. In March, 1936 the company 
acquired the plant and going business of Hampton Cracker Co., (Ky.). 
For the calendar year 1930 gross sales of the company less freight on sales. 
discounts, returns, and allowances were $276,714 and for the 52 weeks 
ended Dec. 28, 1935. gree sales, less freight on sales, discounts, returns, and 
allowances were $2,977,732. The gross sales of Hampton Cracker (Co. less 
discounts, returns and allowances for the year ended Dec. 31, 1930, were 
$368,120 and for the year ended Dec. 31, 1935, were $1,808,431. 

Company is to acquire 4,000 shares of common stock and 600 shares of 
preferred stock, tg all of the authorized and outstanding capital stock of 
Thinshell Products, Inc, (Ill.). The plant of Thinshell Products, Inc., is 
located in Chicago. 

Thinshell Products, Inc., was incorp. in Illinois, on Jan. 13, 1926. For 
the calendar year 1930, gross sales less returns and allowances were $1 ,207,- 
037, and for the calendar year ended Dec. 31, 1935, gross sales less returns 
and allowances, were $2,851,050. 

The consideration to be given by the company for the outstanding capital 
stock of Thinshell Products, Inc. is $1,164,250 in cash and 28,334 shares of 
common stock. Immediately upon acquisition of the outstanding capital 
stock of Thinshell Products, Inc., the company will cause Thinshell O- 
ducts, Inc. to transfer substantially all of its assets and going business, 
subject to its liabilities, to the company. The aggregate consideration 
eyes by the company to the various holders of outstanding capital stock 
of Thinshell Products, Inc. will upon such transfer by Thinshell Products, 











Inc. to the company represent a lump sum payment for tangible and in- 

tangible property and the good-will and going concern wate ad Thinshel 

Products, Inc. and cannot be allocated as to any particular item of property. 

The net book value of tangible assets to be acquired by the company from 

Thinshell Products, Inc., $620,206, leaving $572,378 of such aggregate 

aes rte allocable to the goodwill and going concern value of Thinshe]] 
ucts, Inc. 











Company contemplates charging off all such goodwill and go 
value agriaes the paid-in surplus resulting from the sale by Gene comer 
to the Sacer wrieers be 666 shares of common stock at the price ‘of $9 60 
© See ane 03.898. ¢ surplus resulting from the wos Ry of such sh 
a Of the total consideration paves to the stockholders 
, Inc. the sum of $58,213 in cash and 1,417 shares of 
common ieake aie cart of the company is deliverable by such stockholders of 
Thinshell Products, Inc. to Industrial Capital Corp., as a ’s fee. 
sap = secre (as of March 28, 1936) Giving Effect to Present Financing 
Giving effect to—(a) sale of $340,000 series C bonds; (b) redemption of 
1,353 shares of $7 cumulative referred stock, (no par), and (c) issuance of 
1 0. 000 shares of common seeck.) 


Amount Amou 

ist 534% sinking fund bonds: Authorized Ouistanding 
x m sinking 

Oy elpad [inne Ubahdodimanadadhadis $250,000 $250,000 

Series 5 2Oobs © CSCocecdcosucocncssasnesce 200 ,0OO 200,000 

Pi die ¢ chbbnonsacoscéacoetehonce 340,000 340,000 

—_—— issued a to an employees 
erred ccsinity from 1067 (0 1088. ene 16,435 
2 CS Den cnaacanewe ; 

Common stock ($1 eer 1,000,000 shs. 2323, shs. 


y’s first mortgage deed of trust under which such a A 


pany 
series B and series OC bonds are issued provides that the aggregate 
bonds which may be outstanding at any Satine 


of the catherines series A bonds have heretofore been issued. Since 
March 28, 1936, the aeg delivered all of the authorized series B 
bonds to F. 8S. Yantis & C Inc., and received the purchase price thereof. 
Since March 28, 1936, $10, 000 of series A bonds have been delivered to the 
trustee under the company’s mortgage de deed ed of trust, and canceled. 
Since March 28, 1936, the company has hased $21,000 of series A 
bonds and $2,000 of series B bonds anticipat tion of future sinking fund 
requirements. Company issued 113,000 of the 213,000 
stock, and 1,353 shares of $7 cumulative ferred stock, on March 30, 
1936 as part ‘consideration for the assets of Hampton Cracker Co ‘ 
Company's articles of ne. as amended, provided t Beg shares of 
$7 cumulative preferred s redeemed should be canceled and not 
reissued. Company applied part of the proceeds of its first mortgage 54 vo 
sinking fund bonds, series B, due March 1, RF aaa to the roles of the 
1 353 © shares of $7 cumulative preferred stock 
y Such notes ae interest at ahe rate of 5% per annum, butif held by the 
employee to maturity bear an additional interest per annum. Since 
March 28, 1936, "$2. 420 in principal amount of these notes have been paid. 
z In the event of the exercise of options granted to the underwriters 
covering bt 000 shares of common stock, the number of such shares out- 


web be 343,000. 

Ea beta following is a condensed pammanasention of the con- 
solidated net ay of the company, of Hampton Cracker Co., and 
Thinshell Products, Inc. being a consolidation of Ene ‘historical earnings of 














th three nies. 

cari rents 4 a tie —Calendar Years 

3 Mos. 1935 1934 1933 
0 Ee eo $1,820,319 $7,637,213 $6,459.669 $4,250,962 
Net income before int. & ‘ 
we income tax. -.-.-- $130,799 $342,949 $391,072 $536,391 
expenses 
os non-recurring - ..-.- 9,402 50,629 43,475 27 ,046 
ERS GS) ee $140,201 $393,578 $434,547 $553 ,437 


Annual interest uirements on the first ot) ge 5%% sinking fund 
bonds, series A, B and OC, of the company, are $4 


Pro Forma Balance Sheet, March on 1936 

[Gi effect as of that date to (1) transactions consummated on March 30 
and April 2, 1936, ene to the acquisition of the assets and business 
of Hampton Cracker C (2) sale of $340,000 series C bonds at 94; (3) 
redemption of 1 —_ shares of 4 preferred stock; (4) sale of 81,666 shares of 
common stock, at $9.60 a share; (5) acquisition of Thinshell Products, 
Inc. for $1,164, 250 cash and 28,334 shares of common stock; (6) the pay- 
ay of ee incidental thereton, estimated at $35,750 J 








Liabilities— 
Cash i. pe & in banks—un- Employees’ notes payable.... $11,377 
ne deka nonet $296,887 | Accounts payable........... 183,463 
Cash = pay. of bond int. &c. 7,520 | Federal income tax payable... 27,497 
Receivables, less reserve....-. 366,255 | Accrued expenses. .......... 56,895 
ic cadebosncovede 383,293 | lst mtge. 5 4s......-....... , 
Bond sinking fund........... BP el 1 enn Cee n cccncuaqronegance 32,972 
Other receivable_.......-...- 19,453 | Capital stock............... 323,000 
Prop., plant & eqpt., ....--.- 862,435 | Paid-in surplus..........-.-.. 348,435 
GOS coeneerccecessecnce 1 | Earned surplus. ............ 358,500 
Deferred charges .........--- 185,303 
— Niibubictuibdbntiintbnaont RR EE eee $2,132,141 





Application of Proceeds—Net_ proceeds to be received by the company 
front the sale of $340,000 series C bonds and 81 ,666 of the shares of common 
stock, (after payment of the underwriter'’s discount or commission and 
other expenses) are aatnates at $1,067,844. Such net proceeds will be 
applied to pay in rtion of the purchase price payable by the 
oeee nan for all of the poe De ng preferred and common stock of Thinshell 
ucts, Inc. The difference cobeans such estimated net proceeds and the 
cash portion of the consideration to be paid by the company for the capital 
stock of Thinshell Products, Inc. (such difference being $96,406), is to be 
d from the com y's cash account. Included in the shares offered are 
,000 shares which are the subject of an option to the underwriters. If all 

of the shares ovens by such option are acquired by the underwriters 


from the com additional net p to the company would be 
= 0,000, whic ndditional net proceeds would be used for Saeonat work- 
ca ital, improvements and additions to the company’s property an 


for other corporate purposes. Included in the shares o 
shares which are being acquired by the underwriters from J. E. Davi dson, 
a stockholder of the company, and not from the company and the net 
proceeds thereof are deliverable to such stockholder and not to the company. 

The consideration to be received by the —_ any for 81 sone of thes 
offered, will be credited to capital account to the extent of the par value of 
such shares, and the excess will be credited to paid-in surplus. ‘The amount 
per share which will be so creditea to paid-in surplus will be $8.60. 10,000 
shares offerea are the subject of an option to the underwriters at $12 per 
share. In the event of the exercise of such option, in whole or in part, 
the sum of $1.00 po share in respect of the shares purchased under the 
ootos will be credited to capital account and the sum rf $11 per share will 

be credited to paid-in surplus. 10,000 shares offered are the subject of an 
os to the underwriters at $15 per share. In the event of the exercise 
of such option, in whole or in part, the sum of $1 per share in respect of 
the shares purchased under the option will be BF 03 to capital account 
anes the sum of uf tI pers share will routed to paid-in surplus. 


stepegement—* Ceoters are: L. Hampton (Pres.), annals 
Ky; J i, Davidson V .-Pres.); Ra Mw: Bundy (Sec.), Mt. Vernon, Ill 
Oo. H qe ec.), Ps we e, Ky.; pee G hicago, and 
yh Dew pone n. H. B. Fangman, Louis e, Ky., is Treasurer 
Und s—B an agreement dated June 22, ‘1938, the underwriters 


to purchase from 


erwriter 
have severally entered into a firm commitment severall 
bonds and shares 


the company the respective principal amounts of series 
of common stock as follows: 


Shares 
i ETE ee I a TT $170,000 40,834 
et eg ow ccue comea on 68,000 6,334 
a 34,000 8,166 
Dt. Bee £6 OD. .cecoseectvonscoceeccen 34,000 166 
ALG LATS, TEE ML ET EF: 17,000 4,083 
are I Tn i a 7,000 ,083 


By an agreement dated June 22, 1936, the underwriters have severally 
enhanen into a firm commitment severally to purchase from J. E. Davidson, 

a stockholder, the respective number of shares of common pos as follows: 
F. 8. Yantis & Co., Inc., O00 abe.: ; Bone & Goodwin, Inc., 2,000 shs 
Webber, Darch & Co., 1,000 shs y, Detmer & Co., 1,000 ag 

Rawson Lizars & Co. , 500 shs.; Crowell, V eedeon & Co. , 500 shs. 

The aggregate Dries to be paid by the underwriters for such ° 0,000 shares 
of common stock, is $96,000. 

The underwriters in consideration of their purchase from the company 
of the series C bonds and 81,666 shares of common stock are severally 


granted options covering in the aggregate 20.000 shares of common stock, 
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exercisable as to 10,000 ore, | in whole or in part, on or before May 1, 
1937, at $12 per share, a as to the remaining 10, 000 shares, whole or in 
, 1937, at the price of 15 per share. The number 


part, on or before Aug. 1 
of shares under option to the respective several underwriters is as follows: 














— Subject to Option—— 
at $1 at $15 

F. 8S. Yantis & Bing DR. ocedusnncdetbbetisck 5,000 shs. 5,000 shs. 

ond & win, NAG mete 8 eRe a tI 2,000 shs. 2,000 shs, 

Webber, Darch EPG: sc naanvciidstleaddeeatebcl 1,000 shs. 1,000 shs, 

Dempsey, Detmer & 00... < oc ccccccccsccccccss 1,000 shs. 1,000 shs. 

EE BEE ES GIs. « cacvdcuncsdocedseneeabeoe 500 shs. 500 shes. 

Crowell, Weedon & O00... << ccccccccccccsescss 500 shs 500 shs, 
—V. 142 p. 4172. 


Consolidated Film Industries, Inc. (& Subs.)—Zarns. 
Per. End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
e 


eral taxes, &c.... $185,024 $265,121 $486 ,007 $477 ,657 
er per sh. on 524,973 
a Ary comease shares Nil $0.12 $0.16 $0.15 


‘oh chaste Baking Corp. & Subs.)—LZarnings— 
26 Weeks Ended— June 27, M3 June 29, ane June 30, *34 























Operati he ES > 2,569,180 $1,590, $1, 876, 142 
eee eine nn eenee $2 1008263, 167298 1857 
oe nig eee Be iitamelnn ie $2,697 3s $1,757,906 $1,917,999 
on equipment disposed of... .-.-.- | RRR Rare, Seams «SD Ah 
interest. nensetiontion, iiencnnchmpenhbenteds 8,583 46,244 54,554 
RE Ulin age aly Ag 8 le 1,001 ,793 867,161 884,105 
I oe ee 271,000 107 ,560 142,125 
DI Phi ¢Cocnducmednabhons ... anne 354 223 
ee tt a nnhcitidan men mmenk $1,367,455 $736 ,587 $836,992 
Preferred dividends........--.-...- 801,800 ae” 6=— * heen 

DE i a ninneitih hia aaces $565,655 def$65,147 + ° #£...--- 
Earns. sh. on 8% pref. stock. ..-.-. $3.41 $1.84 $2.04 
—V. 142, p. 4018. 

Continental Can Co., Inc.—Earnings— 

12 Months Ended June 30— 1936 1935 1934 
GREER 6 ERLE RIS ree $15, 491,106 $15, 100,749 $13,154,973 
Deprec. & estimated Fed. inc. taxes. x4,858, ‘064 4,635,491 4,095,311 

PI I nts triacs tatty tenia mes apendebibidiaiade $10,633,042 $10,465, 258 $9 059,662 


eS com, stock ne (par $20) 2,665,191 2,665,191 1, he Tt 


a ) rage ane .93 
y a we ‘provi sion for Federal surtax on undistributed profits .— 


Corn Products Refining Co.—Larnings— 
6 Mos. End. June 30— 936 1935 1934 1933 











1 
x Net earnings ---...-..- $5,157,771 $2,739,110 $3,369,159 $4,822,032 
Other income -.........- 1,096,164 2,132,455 2,062,239 #£=1,460,847 
Total income ______-- $6,253,935 $4,871,565 $5,431,398 $6,282,879 
Int. & depreciation. - ~~~ y900 ,000 y990,000 1,029,233 #£«=1,094,150 
Net income ......... $5,353,935 $3,881,565 $4,402,165 $5,188,729 
Preferred dividends - . -- 0, 858,333 853 ,O87 875,000 
Common dividends. -_-.- 3,795,000 3,795,000 3,792,770 3,795,000 
RS RS sur$698,852 $771,768 $243,692 sur$518, ‘ae 


Shs.com.stk.out.(par$25) 2,530,000 2,530,000 2 ,530,000 2,530 ,000 
Earnings per share - -_-_- 1.7 $1.19 $1.40 $1.70 
x After expenses, estimated Federal taxes, &c. y Depreciation only.— 


V. "143, p. 107. 


Corporate Investors, Ltd.— Dividend Increased— 

The directors have declared a dividend of 5% cents per share on the 
common stock, Payable Aug. 15, to holders of record July 31. This 
compares with five cents per share paid each three months from Feb. 15, 
1935, to and including May 15 iast, and four cents per share paid quarterly 
previously. —V.141, p. 110. 


Creameries of America, Inc.—T7'o Increase Stock— 

Stockholders at a special meeting to be held 7 3 1 will vote on a pro- 
posal to increase the authorized common stock m 500,000 shares to 
550,000 shares, and decrease the authorized preferred stock from 50,000 
shares to 40 ,000 shares and to create a 10 year 5% sinking fund debenture 
issue amounting to $1,250,000.—V. 142, p. 4173. 


Crescent Public Service Co. (& ne 











6 Months Ended June 30— 1935 
aenting PE, ba kmctn ennibindibecduimemmaeine $1, 163, 064 $1,048,052 
EERE GUTOR. caucqncsescosocesocoese 11,158 5,093 

Pt PEE, nar. gndminnsiadtnmnmepdiil $1,174,222 $1,053,146 

RE TOE LIE ARETE LIE: SeRS pe 623,908 608,104 

GR IE RO IE ESI AS CT EE ge 76, 72,610 

a ccienel 8, 8, 
Taxes, excluding Federal income tax.........-.... 100,778 91,510 
Ny Re a i EP SL IPE 6,03 7.385 
le SE NO.... niicisnasenedaocesoee $358,076 $264,649 
ERA GER ES, TG ORE 110,198 110,741 
ERR aie el IN SAB ng Mp, Spear AS 4,1 3,752 
Dividends on preferred shares_-.......--..----- 29 368 29 796 
Amortization of debt discount and expense... .-.- 9,051 9,075 
Fixed charges of Crescent Public tery ce Co. 
Int. on coll. trust 6% bonds, series A_.....-. .. 2,362 3,655 
Int. on coll. trust 6% income bonds, series B 
computed in accordance with formula in in- 
i i a al et ie 8 58,047 20,542 
Net income before prov. for renewals and re- 
placements (deprec.) and Federalincome tax. $144,861 $87 ,085 


Notes—It is the policy of oy gn companies to make appropriations 
to the reserve for renewals and replacements (depreciation) at the end of 
each calendar year; therefore the above statement for the first half of 1936 
— Ma shows results before deducting such appropriations.—V. 142, 
p 


Crown Zellerbach Corp. (& Subs.)—Earnings— 





Years Ended April 30— 1936 1935 
Profit before deprec., deplet., deb. int. & Fed. 

Re a al em mibe $4,185,030 $3,122,804 
ish deninas oes 1,002,559 163 ,004 
De SR RRRRPLS SIRES <A ees wae 44,3 17 ,032 

SP NED. ns pnceithbanebedeosasbbnns 264 383 404,818 
Federal Dt Pi... annonatanshbence 278,509 130,437 
Net profit for the year... < ccccccccccccccnccs x$2,595,211 $1,407,513 


x Consolidated net Ban of the Crown Willamette Paper Co. and its 
subsidiaries, less minority stockholders Gane eden = amouuted to $1,961,916, 
which was $315, 916 in excess of divi equirements on the referred 
stocks of that company. Inasmuch as the investment in the capital stock 
of the Crown Willamette Paper Co. is carried at cost, this excess is not 
reflected in the above income account. Due to dividen ds in rr on the 
Crown Willamette preferred stocks, aggregat $3,430,000 at April 30, 
1936, such excess is not available ‘to stockholders ‘of Crown erbach 
Corp. ——V. 142, p. 3165. 


Crown Willamette hy <p Co.— Annual Report— 


Louis Bloch, President, says in 
As at Jan. 1, 1936, $5 500, 000 tinct 3 art ge sinking fund 6% gold bonds 
,OCO were in treasury. Pay- 


of the company were redeemed, of which $302 
re, of these bonds was made in part from funds provided by bank loan of 
5,000,000, bearing interest at the rate of 3% per annum, of which $500,000 











Financial 
was paid in May, 1936, and $500,000 matures during the current fiscal 
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OF this Iban 4,500,000 is secured by $5,000,000 first mortgage sinking 
fund » oe Toe of the Crown Willamette Paper Co. At April 30, 1936, 
tay were in the Company's treasury and $9,926,500 were out- 
standing in the hands of the public 
ug. 1, 1935, Pacific Mills Lid.. So meg subsidiary, approsinese 


med all of its outsta 4 eb. 1, 1900, 8. 500,000 seria , 


102,500, and on 
nds. 
ape 


try Be 
4,300, of me hich 
in the company’s treasury at April 36° 1836. a that date $759, "300 sub- 
ordinated mortgage bonds were ou tstanding in he hands of the public. 
Income Account Years Ended April ae (Incl. Subs.) 
[Including Pacific Mills, Ltd., a Canadian Company] 
1936 1935 $5 1934 


Operating profit... - $5,840,432 $5,630,566 5,283,235 $3,714,217 
Depreciation... ........ 2,068,451 2 '295,697 2 "287,888 2,216,460 
|S iol a aaa eae a 478,05 264 501 316,195 
NE os bp a condi ene me 893, 1,073,459 1,112,763 1,200,363 
U.8. & Can. inc. taxes_-. 406 ,370 281,159 238,585 29,536 


Minority interest - . -. . - Dr32,287 Dr27,371 Dr23,818 Cr4,725 








Net profit ..--.--...- $1,961,916 $1,467,616 $1,129,680 somes? Ors 
Preferred dividends_--- 21,400,000 y1,000,000 x800 ,000 ’ 
Surplus.........-..- $561 ,916 $467, — $329,680 def$837 ,613 


Dividends of $4 per share on Ist pref. s only. y Dividends of 
Bb gt. share on lst pref. stockonly. z Dividends of $7 per share on Ist 


k only. 
Consolidated Balance Sheet, April 30 
[Including Pacific Mills, Ltd., a Canadian Company] 











1936 1935 1936 1935 
Assets— s $ Ltabilities— $ 3 
iiaad.ebbunees $1,776,005 $1,781,861 | Notes pay. to bank 1,000,000 #£--.... 
U. 8. & Canadian Accounts payable. 1,847,426 1,679,926 
Gov. securities... -...... 1,726,156 | Accts. pay. to affil. 
Notes & accts. ; cos., net....... 598 39,546 
reserve... .. 2,836,350 2,779,633] Bond int. accrued. 209,919 340,458 
Acc’ts receiv., Prov. for U. 8. & 

i 11,725 10,950; Canad.inc.taxes 398,075 340, 
Inventories... ... ,832,2 5,521,554 | Prov. for oth. taxes 9, 336,417 
In OP htince 716,769 474. 176| Pacific Mills bonds --.-.-.-.- 1,124,550 
Land & timber!'ds, Long-term debt. _.14,685,800 16,554,700 

incl. pulp leases, Cap. stock of 
less depletion . . .20,887,867)27,724,480| Mills Ltd. in 
Water power lease, hands of public. 1,229,158 1,245,168 
wat. rts., pats., y Capital stock ...28, "382, ‘300 28 ,382,300 
Gi séccetcsocs 6,232,083 Capital surplus... 5,632,122 5,543,901 
x Bldgs., mach. & Earned surplus - . - 10,437,898 9,196,619 
equipment... .. 25,387,667 24,431,818 
Def. chgs. to opers. 402,563 ‘333,778 
WOR. occseéat 64,083,290 64,784,407} Total......... 64,083,290 64,784,407 


x After reserve for depreciation of $22. 778,624 in vt and $22,340,359 
in 1935. y Re nted by 200,000 shares no par value first preferred $7 
per share cumulative; 41,000 shs. no par value second preferred $6 per ~ hd 


cumulative, and 1,000,000 shares no par value common.—V. 143, p. 426. 
Cummins Distilleries Corp.—Earnings— 
Aug. 1, °35 Jan. i. "36 
5 Months Ended— Dec. 31, °35 my f , 36 
Ri ei fh RE LI LG Ae $40,771 2,120 


—vV. 142, Pp. 4018. 


Dairyland, Inc.— Withdrawal of Registration— 

The Securities and Exchange Commission has consented to the request 
of the company received on June 11, to the withdrawal of the registration 
statement.—V. 142, p. 2496. 


Dakota Power Co.—Earnings— 




















Calendar Years— 1935 1934 1 1932 
Gross operating revenues $265,359 244 849 $224,881 $231,364 
Sparetes expenses... 93 ,93 99,878 87,745 109, 726 

aintenance.......... 12,435 12,264 15,601 10, ‘656 
Taxes oth. than Fed. inc. 27 ,664 27,123 16,112 16,332 
Depreciation... ......-.-. 19,144 14,949 9,152 12,853 

Net oper. income.... $112,186 $90,635 $96,271 $81,797 
Non-oper. income... 3,099 l, 1,699 Dr614 

Gross income. ....... $115,285 $92,295 $97 .970 $81,183 
Interest charges on— 

lst 6s, due 9-1-38-.-.-. 15,435 15,435 15,435 15,435 

General 7s, due 9-1-43 29,750 29,750 29,750 29,750 

7% notes due 4-1-56- - 23 .590 23 590 23 ,590 17 ,823 
Int. on unfunded debt-- 6,817 3,093 1,177 5,975 
Federal income tax... ... 1,900 Rae 2: hale ROPING Ree 

Balance available for 

divs. and surplus. - . $37 .793 $18,527 $28,018 $12,200 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant & property.$1,829,369 $1, i 541} Preferred stock... $197,420 $197,420 
Investments ..... 11,861 11,661 Common stock... i 500, 
ES lite in 12,478 17,902; Funded debt....-. 1,019,250 1,019,250 
Notes & accts. rec. 56,027 40,014' Notes payable-.-.. 29,100 50,700 
Mat’l & supplies... 40, 132 32,328 | Accounts payable. 16,965 16,634 
Prepaid accounts. ...-.-.. 2,014} Accrued interest... 27,276 23,292 
Special deposits - .. 109 08 | Accr’d taxes, &c.. 23,908 20,896 
Deferred charges. . 66,092 186,416 | Consumers’ dep’s. 23,023 21,161 

Due to affil. cos... 54,636 43,631 
Other liabilities... 20 160 
Reserves....-<c<- 64,500 59,351 
ATE TEET SFETS 59,970 144,489 
Sere $2,016,068 $2,096,9841 Total ......... $2,016,068 $2,096,984 


—V. 139, p. 113. 


Dallas Railway & Terminal Co.—LEarnings— 
(Electric Power & Light Corp. Subsidiary) 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 

















Operating revenues. - _ _ - $288,738 $183,388 $2,547,251 $2,271,922 
Oper. exps. (inc!. taxes) - 188,009 130,623 1,763,181 1,556,585 
Net revs. from oper.. $100,729 $52,765 $784,070 $715,337 
Rent for leased property 15,505 15,505 186,063 186,063 
I aa i $85,224 $37 ,260 $598 ,007 $529,274 
Gener ee ic cwksa' *\(: dlebed , . 17,560 
Gross corp. income... $85,224 $38,718 $614,048 $546. 
Int. & other deductions. 25,993 27.128 311,315 320,383 
NN SGI ee Eee Cee x$59,231 x$11,590 $302,733 $226,481 
y Dividends applicable to preferreu stock for the 
per.od, whether paid or unpaid. .........-- 103,901 103,901 
BE ALIENS COs EE OR: GO Oe eC ME Lhe $198,832 $122,580 


x Before repair, maintenance and depreciation reserve and surplus reserve 
transfers and before dividends. 

y Dividends accumulated and unpaid to or 30, 1936, amounted to 
$277,069. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock, was paid on Noy. 1 , 1933. Dividends on this stock are cumulative. 

z Before repair, 6 Th ll and depreciation reserve and surplus 
reserve transfers. 

Note—This statement includes only actual current income for the ods 
shown. By reason of the fact that the company did not earn the full 
return permitted by the franchise during the last 12 months, $29. 032 
was transferred during that period from certain reserves and taken to 
account for corporate purposes under the terms of the franchise and was 
therefor available to the company for return in addition to the current 


Chronicle 





583 


income shown. After such transfers there was a deficiency oe the zor 
ended June 30, 1936, of $116,040 in the return permitted by the franchise 
for such period. At June 30, 1936, there was no Roneee in che compen 's 
— reserve (a special reserve provided for by the franchise yoy 
Tn the company had corporate surplus of $1,528,694.— 
p 


Dallas Power & Light Corp.—arnings— 


(Electric Power & Light Corp. Subsidiary) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. -__ $553 ,983 $447,407 $5,761,926 $5 294.336 


























Oper. exps. (incl. taxes). — 286,088 35.455 3.048.712 2,672,843 
Net rev. from oper... $267,895 $211,962 $2,713,214 $2,621,493 
Other income (net)... Dri ,061 Dr694 Dri11,565 Dr2,715 
Gross corp.income... $266,834 $211,268 $2,701,649 $2,618,778 
Int. & other deductions _ 63.183 63,183 795,803 760,935 
RS Pree x$203,651 $148,085 $1,905,846 $1,857,843 

y ae ge plicable to preferred stocks for the 
perio , whether paid or unpaid._____.._-_.- 507 ,386 507 386 
RE RE eS eee PERE I TS la $1,398,460 $1,350,457 


x Before transfers to replacement ~~ a and before dividends. 

¥ Regular dividends on 7% and $6 were paid on May 1 
1936. After the payment of these * inet there were no accumula 
unpaid dividends at that date. 

z Before transfers (aggregating $530,012 for the 12 months ended June 30, 
1936) maae to maintenance and depreciation and surplus reserves 
= are wise gens provisions, and (or) to replacement ant My 
7 p 


Dedham Water Co.—Earnings— 














Calendar Years— 1935 1934 
Ce nn ee ee eee $128,962 $125,422 
SS i TR TERN IRS IE BR 5 ERM Moh) 41,22 46,697 
ph ll ag: Ele PRG TBR i PEE, atte A ae 9,7 938 
Provision for retirements._._......._. ........- 3,092 3,015 
Taxes (other than Federal income)____..____._-_- 24,104 23,757 

Earnings from operations.__________._________- $50,785 $40,014 
Rae Tb ROCK A 6 Dr7 

ae a $51,444 of: 007 
en te OE I i ,666 0,000 
Ce ME kd Sctbun a nhaeiikaie sebida teen 4,824 ii 473 
Provision for Federal income tax____..________-- 2,138 354 

DR PRGCE sé dca cba kikhnwbbbodddknaled $29,814 $18,180 
—vV. 14l, Pp. 917. 


Dejay Stores, Inc.—To Redeem Class A Stock— 
All of the outstanding cum. conv. class A stock has been called for 
redemption on Aug. 33 at $20 per share and seuresd dividends of 25% cents 
share. we be made at the Corporation Trust Co., 120 
roadway, N : City. 
Holders of class A stock may, at their election, convert the same into 
shares of the common stock of the edi pene S in the ratio of 1 \% shares of 
common stock for every share of class A stock held.—V. 143, p. 268. 


Denver & Rio Grande Western RR.—$1,500,000 Issue 
A pproved— 

Federal Ju J. Foster Symes has approved the pro 1 of the trustees 
to issue $1.6: ee. 000 certificates of inaenoadnans. The certificates are 
expected to be reaived tn five to wine Bhemthes and will bear am baterent cate 
of 4%. Itis planned to retire $1,000,000 of the certificates by November. 

—E¥rt ge oe ‘expected to take the certificates at par 
ane at interest 


oo anaes a Bne ne est item to be covered includes 7 ae 


ered and is being installed, another toda Aa 
of — that >. necessary to be installed next year, and various other better- 


men 
“There is no question that the money is required not only to ve 
the road, but to hold on to present business and obtain new ae 
Conditions now are different from in times. It is necessary to keep 
up with general improvements in all es of transportation. 

‘The road is now operated in such a saanaer that traffic can be carried 
from pete to western terminals in 28 hours instead of 48 hours, as in 
the past. It must pot return to the old horse-and-buggy da More 
drastic measures must be taken to preserve and maintain t 
as a going concern than were taken in receivership some time ago.’ 

The issue has been approved by the Interstate Commerce te 


Filing of Reorganization Plan sigan A 
Because of a cay in printing, the reorganization plan was not filed with 
the Federal District Court in ‘Denver and with the ICC this week as 
y scheduled. It is expected, however, that the plan will be filed 
early bext week.— V. 143, p. 427. 


Derby Gas & Electric Corp.—Accumulated Dividends— 

The directors have declared a dividend of 70 cents per share on the $6.50 
cumulative preferred stock, and a dividend of 75 cents per share on the $7 
cumulative preferred stock, both payable Ame. 1 to holders of record 
July24. Like payments were = on May 1 and Feb. 1 pr and on Nov.1, 
1935, prior to which regular terly won Pile a of $1. 2 78 and $1.75 per 
share, respectively, had been jistribuved —V.142,p.2 


Derby Oil & Refining Corp. (& Subs.)—Larnings— 


onnas End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
rofit before depr., 














pared and non-produc- 
tive development _-- $78,749 $45,354 $337 ,974 $262 355 
Depletion, depre., &c-_- 36,545 32,819 206,729 226,441 
» 3 Pea $42,203 $12,535 $131,245 $35,914 
Current Assets and Current Liabilities June 30 
1936 1934 
Cash Oe I a. a ines whe: maaan iain ie anil $412,283 $317 ,645 $285,459 
ga lle SIR 8 A Ee Seal UE, > Cate eee 
Bills are. bm SOMME DE Seka ee aben® 2am). eee 40, 
Ce BONGO... . wp uisuhsi ee mee ite 1,257,706 1,091,389 1,142,643 
Current fia bilities pn See pea. Pole 787,070 324,001 467 ,605 
Yours aE Ri ap eect I AO ERS, 470,635 767 ,388 675,038 
—vV.1 p. 4175. 
Detroit Edison Co. (& Subs.)—LZarnings— 
12 Months Ended June 30— 1936 1935 
Gross earnings from operations—Electricity- ~~~. - $50,032,578 $43,982,749 
DOG ca aponesenasndbddhishepeadoadadédonadce 1,931,850 Il, ,026 
ST a debieenn ue kdtate dhieibaidemadtauid dated ,027 368,081 
I <5 tna a. wiherte bib inipaneemeaasiteleuein 123,198 139,618 
Tete. id . cccidahindkactetécadtstoweddd: dba $52,446,654 $46,210,475 
Operating and non-operating expenses..........- 35,189,536 32,975,061 
Balance, income from operations. ....... ~..$17,257,118 $13,235,414 
Other miscellaneous income. -..................- 123 469 190 153 
Gross co BER satan ndnnes pe edasmooun $17. 30 088 $13,426, 167 
Interest on funded and unfunded debt..........- 6 97 
Interest charged to construction._............-- ras 


2.200 Cr44.34 
Amortization of debt discount and expense_...... 66,688 201, 
Extraordinary appropriations to retirement re- 
to current appropriations- — 1,400,000 


$5,372,162 


serves, additio 





eh TERE in sha ddmncteciencbhahuhanenktane $10,857,299 
-—V. 142, p. 4337. 
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Detroit Gasket Mfg. Co.—Earnings— 


Period End. June 30— 1936-3 Mos.—1935 
Net inc. after all charges 

incl. prov. for normal 

taxes ,but not incl.prov. 

for tax on undisbtib. 


1936—6 Mos.—1935 


i «<s,enaaauhhite $167,762 $123,541 $311,867 $245,374 
Earns. per sh. on 214,250 
shs. common s Ve $0.70 $0.49 $1.28 $0.97 


—V. 143, p. 108. 


Dexter Co.—Earnings— 
Condensed Income Account, 6 Months Ended June 30, 1936 





OO ee ee ee ee) $837,260 
Cont Of 90168. ccc ccccccccccccceccccccccscesccosssaceseses 592 ,504 
Gross profit... ... 2. cnn nnn ce wc c ccc ccc cc occcececccss $244,756 
dd aeensedbeddoedesooaeoeses n6 douseesecoese 110,907 
Administrative expense. ..........-. 2-2-2 2 2e e oe een noe eee 38,588 
Net operat Tb. pcencccceeencndesseoseabobosebbbote $95,259 
BP ate omen. Baton mie oeeeeeseeceseeeeoeeeeuseneseacce Cr.15,163 
Miscellaneous expense. -.--...........-.-.-.------- nee eee .286 
Estimated State and Federal income tax..............-..-- 15,000 
BUGS IMOOEEDn o oo wd ccccnceccccccesccesccesesasseseacoeese $84,136 
Harnings POF GHATS... .ccccccncccccccccncccswcesececeseses $0. 
—V. 141, Dp. 917. ~~ 


Diamond T Motor Car Co.—June Sales— 

Sales of Diamond T trucks soared to another new all-time record in 
June, according to announcement made by C. A. Tilt, President of the 
company. 

A total of 1,533 orders were received during the 30 days, which repre- 
sented a 66% increase over June sales last year. This marked the fourth 
successive month in which all records of any op sano year were shattered. 

Comparison with the ‘‘boom time ’ of 1929 shows that Diamond T has 
sold more trucks in the first four months of the present year than the entire 
sales for all 12 months of 1929. 

Mr. Tilt added that sales of the new %-ton Model 80 are running beyond 
expectations, indicating the probability of even larger volume for the 
balance of the year.—V. 135, p. 4221. 


Dome Mines, Ltd.—Larnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Total recovery......-. $3,352,388 $3,341,793 $3,734,263 $2,383,330 
Other income_.......-- 183,995 190,233 183,271 596,612 

Total income___...-- $3,536,383 $3,532,026 $3,917,534 $2,979,942 
Oper. and general cost... 1,220,348 1,076,184 1,068,195 1,021,156 
Estimated Dominion and 

fee aes a 351,734 239,754 520,616 276,077 
Outside exploration ex- 

penditure.........-. 11,833 3,171 6,837 20,734 

Net income.....-..-.- $1,952,468 $2,212,917 $2,321,886 $1,661,975 


Note—In the above figures no allowance is made for depreciation or 
depletion.—V. 143, 269. 


Dominion Coal Co., Ltd.— June Output— 

The output at the company’s collieries for the month of June totaled 
404,900 tons. it was the highest June output since 1927 when 429,000 tons 
were raised and an increase of 47,744 tons over last month’s output when 
429,000 tons were raised .— V. 142, p. 2496. 


(E. I.) du Pont de Nemours & Co., Inc.—Earnings— 

The company reports that preliminary calculation shows $2.06 a share 
earned on its common stock for quarter ending June 30, 1936. This 
figure, which includes dividend from General Motors investment equivalent 
to about $1.11 on each share of du Pont common stock, compares with total 
earnings of $1.21 a share in first quarter of 1936, which latter figure in- 
cluded dividend from General Motors investment amounting to about 
45 cents on each share of du Pont common stock. In the second quarter 
of 1935, the earnings were 89 cents a share, which also included dividend 
from General Motors investment amounting to about 224 cents a share 
on du Pont common stock. 

For the first six months of 1936, earnings were $3.27 a share, which 
includes dividends from General Motors investment amounting to about 
$1.56 a share on du Pont common stock. For first six months of 1935, 
earnings were $1.74 a share, which also included dividends from General 
Motors - aera ts amounting to about 45 cents a share on du Pont com- 
mon stock. 

Above figures include the company’s equity in undivided profits or losses 
of controlled companies not consolidated. 


To Merge Subsidiary 


Announcement has been made that the Du Pont Viscoloid Co., a wholly 
owned subisidiary will be dissolved and will be operated as a de ment of 
the parent company, effective Aug. 1. It will be known as the “plastics 
department”’ with A. E. Pitcher, now President of the Viscoloid Co., as 
General Manager, and J. A. Burckel, now Vice-President, as Assistant 
General Manager .—V. 143, p. 108. 


Du Pont Viscoloid Co.— Merged— 
See E. I. du Pont de Nemours & Co. above.—V. 143, p. 1040. 


Eastern Massachusetts Street Ry.—Larnings— 
Period End. June 30— eRe gang 1936—6 Mos.—1935 











Railway oper. revs...-- 518 933 $3,591,754 $3,296,349 
Railway oper. expenses. 336,052 325,578 2,233,910 ; ; 
WE Kccsacueacnuwabia 33,278 28,070 214,315 174,477 
I a $166,188 $134,285 $1,143,529 $964 632 
Other income.........- 7,972 151 48,071 59,683 
Gross corp.income... $174,160 $143,436 $1,191,600 $1,024,315 
Interest on funded debt, 
Rs a 64,205 66,134 385,736 398,390 
Deprec. & equialization- 103,893 106,381 661,504 654,296 
Net income before 


rov. for retirement 
$144,360 loss$28,371 


OsseS 
—vV. 142, D. 4338. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended July 16, 1936, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1935, was as follows: 

Increase———- 

Operating Subsidiaries of— 1936 1935 Amount % 
American Power & Light Co__-.113,369,000 98,044,000 15,325,000 15.6 
Electric Power & Light Corp... 51,440,000 42,515,000 8,925,000 21.0 
nape rower Oe Light Co...-.. 73,230,000 68,394,000 4,836,000 7.1 
—vV. > i : 


Elgin National Watch Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the 
capital stock, par $15, payable Sept. 15 to holders of record Sept. 5. A 
like pormeens was made on June 15 last and compares with 25 cents paid 
on March 16 last; 55 cents paid on Dec. 16, 1935, and 15 cents per share 
distributed in each of the three preceding quarters, prior to which no 
payments were made since Feb. 1, 1931, when a dividend of 37% cents 
per share was disbursed. A dividend of 50 cents was paid on Nov. 1, 1930, 
— guastery pores of 624% cents per share were made previously.— 

‘ ie, 7 ; 


Equity Corp.—Report for Six Months— 


David M. Milton, President, says in part: 
General American Life Insurance Co.—In March of this year General 
American Securities Corp., a subsidiary, was dissolved. At the time of 


$6,062 loss$29,079 








July 25, 1936 
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such dissolution Equity Corp. owned all of its outstanding preferred stock 


and 75% of its outs common stock, the remaining 25% of such 
common stock having been issued prior to such dissolution upon the exercise 
of the option given to Walter W. Head, President of General American Life 
Insurance Co., at the time of the organization of General American Se- 
curities Corp. In the process of its dissolution General American Securities 

, ts principal asset which consisted of capital stock of 
General American Life Insurance Co., of which Equity . received 
43,444 shares. On March 16, 1936 uity Corp. sold such stock to 
Southwestern Life Insurance Co. and uthwestern Investors Corp. of 
Dallas, Texas, at a price of $60 a share under a pian submitted by Judge 
©. F. O'Donnell, President of Southwestern Life Insurance Co. 

The Equity Corp. was instrumental in the formation of General American 
Life Insurance Co. for the purpose of facilitating the rehabilitation of the 
former Missouri State Life Insurance Co., whose business and assets, subject 
to a lien, were purchased by General American Life in September of 1933. 
The sale of its interest was made by wt | Corp. in the belief that the 
rehabilitation had been successfully accomplished; that General American 
Life was now on so sound a basis that such gcvenseum as might have 
accrued from the financial and other facilities offered by Equity in the past 
were no longer req - and that General American Life, well launched 
as an important unit in the life insurance field, could now continue in- 
dependently as a strictly middle-western institution under the same manage- 
ment which has so largely been responsible for the achievements to date. 


General Alliance Corp.—On March 27, 1936 General Alliance Corp. paid 
a dividend in the amount of 20 cents per share on its capital stock and on 
June 30, 1936, it paid a dividend at the same rate. Previously, since 
January, 1935, the General Alliance Corp. had paid dividends at the rate 
of 15 cents per quarter. 
Preferred Dividends—On March 2, 1936 a partial current dividend amount- 
to 37% cents per share was paid on the $3 convertible preferred stock 
of the me | Corp. On April 6, payment was made of all accumulated 
unpaided dividends on the $3 convertible preferred stock up to and including 
Feb. 29, 1936. On June 1, 1936 payment was made of the full quarterly 
dividend on the $3 convertible preferred stock amounting to 75 cents per 
share. The payment of this dividend should not be construed as an ex- 
ee of policy in respect to future dividends on such stock, which must 
determined at such times by the board of directors in the light of then 


existing circumstances. 

Financial Statements—The balance sheet as of June 30, 1936 indicates that 
net assets (on basis of taking capital stocks of ican General Corp. as 
therein set forth and of tak the capital stock of General Alliance Corp. 
owned by this corporation at its net underlying asset amount as of March 
31, 1936 before deducting the face amount of the outstanding debentures, 
were equal to approximately $8,161.13 per $1,000 principal amount of as- 
sumed debentures of the corporation outstanding. 

The net assets on the same basis after deducting $3,350,000 of out- 
Standing assumed debentures, were to approximately $89.02 share of 
$3 convertible preferred stock outstanding, and net assets per share of out- 
standing common stock were approximately $2.10 after deducting the de- 
bentures and $50 per share (preference in liquidation) of such preferred 
stock and accrued dividends thereon. 

In making the above calculations, no deduction has been made in respect 
of (1) an excess profits tax or a surtax on undistributed profits on unrealized 
appreciation of general market securities or (2) any Federal taxes in the 
case of excess of amounts at which the investments in the capital stocks 
of American General Corp. and the capital stock of General Alliance Corp. 
are computed over book cost. However, unrealized appreciation of general 
market securities and the excess of amounts at which the foregoing capital 
soe 270 computed would in no event become subject to taxation unless 
rea ; 


Statement of Income and Expenses for the 6 Months Ended June 30, 1936 








SRE: TISVEREE CR Mts cmccccqbecsdensdocoéaceosaod $258,831 
BROGDESS GRUUNEE GR GE « oho cb edi cdinosessvdwscccaticée 750 
Interest on loans to controlled company... .......... .. 782 

DERSOSERISOND CRG 6. ai ho & eccddcvocncctianc duotcccuséabissd 5,832 
Eee SE. cd namousvanaoeesbeootetontnannéetésconncn $266,196 

CORSRNGEE GIN. 6 6.6 0 6c wedttgbdbbddabtindien Me telbcct 93,797 

DEERERS GC Ge oo 6 htinbhdbe ne bdadem seencén enomann o 

Taxes refunded to debentureholders and taxes paid at source. _ 1,304 
Excess of income over operating expenses (without giving 

effect to non-operating expenses and results of security 
SRG 6.6205 hehheens ehenee Gee oasacntosectnan $87 ,344 

Non-operating expenses charged to surplus (expenses incurred 

under Federal Securities Act) 1,503 


Statement of Surplus for the 6 Months Ended June 30, 1936 


Capital surplus balance, Dec. 31, 1935...................... $14,631,079 
Adjustments (net) applicable to operations of prior year- -- --- 842 
Excess of liquidat dividend received from General American 

Securities Corp. (in dissolution) over book cost (including in- 

cidental expenses) of investment therein, $782,236; less: fee of 

Analytical Research Bureau, Inc., receivable from General 

American Life Insurance Co. uncollected to date, and guar- 








anteed by the Equity Corp., $21,249................_ _ . 
Excess of income over operating expenses for the six months i sega 
GREE Se SE Se eitntcoddbncténccoccudelibadas 87 ,344 
Net protit On Gales Of GOGUFISIGB.. 2 ccc cccceccncccccccccccce 290,24 
pe No” 8 SR REIN AGE I a ae AO RE . , 
Non-oper. exps. for the six months ended June 30, 1936_._____ aa 1108 
Provision for Federal normal income tax—1936..........___- 111,500 
I in os san tiniinndin ean NR a a i ll a eit lt : 
Excess of net cost of preferred and common stocks, eeccesoueaNee oot ae 
and held in treasury, over par values thereof ($1 and 10 cents 
ar Ge ee oo oo od ea socneemnenmmeoesn aia 209 347 
Spe eeeee Gis PINE SEs Cada eos scccaseoncnoceosnuimne 1,033,932 





Balance of surplus, June 30, 1936, carried to balance sheet__ $14,414,209 
Balance Sheet June 30, 1936 
Assets— 


I ee a $300,969 
Accounts and dividends receivable... ..............-.__ 68,516 
ON BESSA AER Oe ee aa Pee ae Te 14,248,746 
Investments in securities of associated & subsidiary companies. 11,800,558 








PORES GN cn: éicktisten dbbckédniie chcinvedcduiidatndnawe 55,529 
Total sielahaieiaieieietabeteiatateteteteiebeetatetatdateteaeieebeteeetad tetettttte $26,474,319 
Liabilities— 

Accounts payable for securities purchased—not received... __ $22,820 

Other accounts payable, accrued expenses and taxes__________ 27 634 

Accrued interest on debentures outstanding. _..._....-.._-_ 69,791 

Reserves for taxes and contingencies. __.............-..---__. 638 ,402 

Debentures assumed by the corporation.._....._..._._-_ __- 3,350,000 

Excess of amounts at which investment in American General 
Corp. pref. and common stocks are carried herein over book 
cost, without provision for any Federal taxes if realized - - - ~~ 4,956,606 

Unrealized appreciation (net) of general market securities 
owned, less provision for Federal normal income tax of $457,- 

960. (If this appreciation were realized, there might also be 
payable an excess profits tax and a surtax on undistributed 
profits, the amount of which is not presently determinable)... 2,229,724 

FUCROOE CON Ee Wn cd. Rd eGbbbndcdacbedeamcibus butaece 269 ,467 

Ce Ge Ge eee ee eae heed cil 495,662 

asta ica ah th te tank cs ah albicans tn eatidinieen tnd ic ad eG dha tannin es Sate atid dn ins est 14,414,209 
SN i on itn dhe titan cialis dati tli mid hy ante initia iia thd iat ha tao oat tiaelad 26 474,31 

—V. 142, p. 4175. . = 


Ex-Cell-O Aircraft & Tool Corp.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net prof. after deprec., 


int., Fed. taxes, &c.. $131,655 $114,169 $133,877 $207 ,281 

Shs. of ($3 par) capital 
stock outstanding--.- 381,003 378,728 381,60 378,728 
$0.34 $0.30 $0.35 $0.55 


Earnings per share. --_.~- 
—vV. 143. p. 270. 
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Exchange Buffet Corp.—T7o Reduce Capital— 
At the annual meeting of stockholders to be held amet 5 ba wy will be 


considered calling for the reduction in the amount of 6 corpora- 
tion from $1,250,000 to $875,000 for the getpoes of Fateh > eee ads 
as shown by the balance sheet dated April 30, and creating a capital surplus. 


—V. 142, p. 1639. 
Fairbanks, Morse & Co. (& Subs.)—EHarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Bee Giecoceauncese= $11,075,785 $7,452,715 $5,474,967 $3,399, 490 
as ~ peesis after deprec 


& Fed. inc. taxes 786,614 376,990 22,228 1's1,026,250 
After provision for possible surtax on undistributed profits. —V,. 143, 


Fall River Gas Works Co.—Larnings— 














on ered Bnd. June 30— eR eee eee 1936-12 Mosse OF 
pera revenues....- : $87 : 
ease (ee eM 
tee Adare age 12,558 13,657 157.797 164,074 
Net o revenues... $16,795 $20,467 $185,102 $206,791 
Mon-aner. income (net) . 18 24 187 96 
DSS. ocsdbablocoacoe . $16,813 $20,491 $185,290 $206,887 
Retire’t res. accruals... 5,000 5,000 60, 000 60,000 
Gross income. ....... $11,813 $15,491 $125,290 $146,887 
Interest charges....... 80 895 12, 151 12, ‘811 
et income......... $11,012 14,596 $113,138 $134,075 
x Dividends declared... -..-.... er 119,125 105,889 
x 1936 includes four dividends compared with thakee or 1935, due to 


variation in declaration dates. 








Balance Sheet June 30 

Assets— 1936 1935 Liabdilities— 1936 1935 
Property, plant & Cap. stk. ($25 par)$1,654,525 $1,654,525 
equipment. .... $3,841,010 $3,841,945) Prem. on cap. stk. 975,609 "975,609 
Geek hoccectiddad 44.4 486 51, '850 | Notes payable.... 280,000 335,000 
Accts. receivable. . 202, 175 189, 265| Accounts payable. 18,159 26,108 
Mat'ls & supplies. 166,527 195, 371| Consum. deposits. 21,962 21,358 
Prepayments . .... 9.747 8.886 Miscell. liabilities. 3,419 3,005 
Unadjusted debits 4,729 7,819 | Taxes accrued... ,026 92,011 
Interest accrued... —— 86=—sxweeeee 
Retirement res... 589,263 552,788 

Gas bench renewal 

FERST VO. << coccs 27,388 21,722 
Contrib. for exten 1,318 877 
Opera reserves 8,495 7,635 
Unadjusted credits 4,067 4.377 
Earned surplus... 594,138 600,121 
Beelsecesagete $4,268,676 $4,295,138; Total.........- $4,268,676 $4,295,138 





—V. 142, p. 4339. 


Fidelity Mutual Life Insurance Co. of Phila.—Asseits— 


Total ledger assets of the company at the end of the first six omnths of 
1936, amounted to $107,900,000, a gain of $2,900,000 for the first six month 
period and an increase of 24% over the gain for the anaes: period of 
1935, according to Walter LeMar Talbot, Presiden 

New a for the first six months of 1936 — to $7,900,000. 
The decrease in lapsed, surrendered and canceled policies amounted to 
$4,065,000 a decrease of 27 % as compared with the first six months of 1935. 


Florida Power & Light Co.—Earnings— 

















(American Power & ht Co. Subsidiary) 

Per. End. June 30— 1936—Mon eahtk 1936-12 Mos.—1935 
Operating revenues. -.-. $868 339 $811,635 $11,862,145 $11,131,241 
Oper exps. (incl. taxes) - 515,404 485,372 6,742,046 6,001,382 

Net revs. from oper.. $352,935 $326,263 $5,120,099 $5,129,859 
Other income (net). ..-.. 116,823 161,201 351,704 '352, 425 

Gross corp. income. .. o400. 758 $487,464 $5,471,803 $5,482,284 
Int. & other deductions. 351 1,744 340,415 4,185,228 4,137,301 

eS So x$118,014 x$147,049 $1,286,575 $1,344,983 

Peepers retirement reserve ap ppropriations pha ye 400,000 400,000 

y Dividends er to preferred stocks for the 
period whet EEE OF GE cccwoncunecmon= 1,153,008 1,153,008 
REE FE NLS RE SRE 2782) def$266,.433 def$208,025 


Note—Income account includes full revenues without consideration of 
rate reduction in stanton for which a reserve has been provided by ap- 
proprisvions from s red us in amount of 8, 75 for the 12 months ended 

ne 30, 1936, and of $819,565 for the 1 months ended June 30, 1935. 

5 Before property retirement reserve appropriations and vidends. 

vidends gn and unpaid to June 30, 1936, amounted to 

1035 528. Latest regular quarterly dividends paid Jan. 3, 1933. Dividends 
on preferred stocks are cumulative.—V. 143, p. 110. 


Fidelity Fund, Inc.— Asset Value— 


The compa ny reports for the quarter ended June 30, 1936 net asset 
value of $26.97 per share for the 131,024 shares of stock outstanding at 
that date. This compares with a net asset value of $26.23 at March 31, 
1936. After adjusting for the 100% stock dividend paid Feb. 15, 1936 


indicated appreciation was 10.4% for the half year from Dec. 31, 1935 and 
30% for the year from June 30, 1935. Dividends paid were eS ypeent 
to $0.50 during the half year on ‘the stock now outstanding and $0.80 pe 


share for the full ecurities with a market value of $3,231,987 pad 
a book value of $283 877, 820 showi unrealized appreciation ‘of $354, 167. 
Balance sheet as at June 30, 1936 shows | remote ys — A ames from sale 
of securities as $99,731 and undistributed income as $20 

Since under the Revenue Act of 1936 Fidelity Fund ai ualify as 
‘‘mutual investment company’ its Federal income tax liability will. be 
eliminated if its entire net income including realized profits is paid out 
in taxable dividends. For this reason reserves previously carried for 
Federal income taxes on realized and unrealized appreciation were dis- 

nsed with after the signing of the Revenue Act, and the resulting increase 
= p= aneet value on June 23, 1936 amounted to $0.82 per share.—yV. 

» dD. . 


Filtrol Co. of Calif.—EZzira Dividend— 


The company paid an extra dividend of 40 cents per share in addition toa 
regular quarterly dividend of 20 cents per share on the common stock on 
June 30 to holders of record June 19. PTike distributions were made on 
March 31, last.—V. 142, p. 3169. 


Francisco Sugar Co.—Plan of Reorganization— 


A plan of reorganization dated July 15, 1936 has been pro 
company and mailed to all known bondholders and stockholders. 
An introductory statement to the plan affords the following: 

Properties—Com mapeny has been engaged in the production of raw sugar 
and by-products of sugar cane in C for over 35 years. It owns a raw 
sugar mill, Central Francisco, and approximately 89,600 acres of land, 
all situated in the Province of Camaguey, together with a private por. 
railroad iines, rolling stock and equipment for the operation of its busi- 
ness. It also owns all the stock and funded debt of Com a Azucarera 
Elia, a Cuban corporation, which in turn owns a sugar » Central Elia, 
and ‘approximately 17,200 acres of land situated near, and connected by 
private railroad with, the properties of Francisco Sugar Co. The sugar 
mills Francisco and Elia each have a grinding capacity of 550,000 of 
325 pounds each, or a total of about 160,000 ety in a crop iod of a 
120 days. Their Jareest production has been 463,773 and 424,859 Son. 
respectively. we eo production is restricted by Cuban govern- 
mental vt OD and under such restrictions, which it is indicated will 
continue for some time, capacity Lptepnees cannot be attained. 

Cuban Sugar Control-——Since 1930 raw sugar production in Cuba has been 
drastically restricted and placed under governmental control. The 1936 


by the 





585 


In conformanea w of Francisco Sugar Co. was 33 8 bags of raw sugar 
58 B40 tees wi > 0 —as of 181, 132 te ng 4 Central Francisco 
“Loerie a of wae Sugar Co.—During the years 1930 to 1933, in- 
Save. rs An the yoy ey of the —— —_— s ~~~ —_ 
ucers of Cuban raw sugar av ve situation, due 
American tariff on Cuban raw cane and the unrestricted production “ 
other sources within the American tariff wall. ‘Those years wi 
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sh decline in prices which carried Cuban raw to a all-time low 
in New York of approximatel AY one-half cent a po in May, ae level 
far below the cost of product In addition to suffering low prices, 





the Cuban sugar mills were also handicap by drastically restricted —. 
During ae time a Jarge numbe?t of Cuban raw sugar enterprises were 
forced in to liquidation or taken over by Fran 


Co. i to interest on its first mortgage Conde to and incl 





pay 

May 15, 1933 about default with ay to the sinking 

on Feb. 15, 1932. © ow- Co., in which members of the Rionda 
amily who are directors and (or) monet oO ah of Fran S Co. are 
interested, assisted the com oe hb ma a in —— + Ke wit 

sup . MN ovember, 1 owever, recei 


no longer be avoided and in order to preserve ap Sedwertion perties and make 
poontee their continued o tion receivers were a ted by es U. 8. 

istrict Court for the District of New Jersey. e receivers, Manuel 
E. Rionda, Shelton Maser and Samuel Jersey. have continued since 
that time to direct the operations of the company. Under a 
approved from time to time by the urt, Czarnikow-Rionda and 
J. neon Schroder Banking Corp. have financed the operations of the 


With 1 the more favorable conditions for Cuban raw prevailing by 
virtue of the Jones-Costigan Act and the Reci e Agreement, 
it is estimated that, valuing the d and molasses on hand March 


31, 1936 at sales prices, and the unsold at market prices on that date, all 
outs indebtedness in by the ° Com 


vers or in 
ng the receivership (com loans to the receivers 
in the amount of $1,423,889, recel vers’ debts in the amount of $179, 575 
and the indebtedness of Com ia Azucarera Elia amounting to 4 491 
can be paid or provided for and leave a balance of approximately 90, 
f n debts incurred by the company prior to the 





interest thereon to March 31, On the same basis, 
the oo production of sugar and molasses during April, the corre- 
sponding balance is estimated to 78,000. 

Mortgage Debt and Cuban Moratorium—The principal obligations of 
Francisco Sugar Co. consist of $2 + 000 first mortgage bonds, on which 
accrued and unpaid interest from a ay 15. 1936 amounts 

to $648 ,000. he bonds were o y issued in 1922 in a total amount of 
$5. 000, .000 - $2,120,000 have retired through the operation of the 
un 


si dends aggregating 18% were paid on the $5,000,000 stock of the 
company between May, 1922 and April, 1926. 

The bonds are secured by a first mo pa on the company’s mill. 
cisco, and approximately 82,000 acres of land, with railroad lines, rolling 
stock, equipment, &c.; and by pledge of (a) 21,000 shares ail ad 
capital ~ of Compania Azucarera Elia, constituting all by outstanding 
stock of said company, and (0) $2,500,000 first mortg 8% gold coupon 
bonds of Sesapanie As Azucarera Elia, which are secured by a first rs te 
on the mill Elia, anda oe * 500 acres of land. canethar with 
road lines, rolling s oe . ores c. 

In April, 1933, C enacted legisiation providing in substance that when 
a mortgage debt is Co against the mortgaged pro y, no liability 
for any deficiency can be enforced against the mortgage debtor. 

In August, 1934, Cuba enacted nh moratorium legislation which 
among other things imposed a moratorium against enforcement of mort- 
gages securing bond issues of sugar enterprises, and, as a condition of the 
continuing protection of such moratorium, im a scale of payments 
beginning in July, 1936 and continuing until 1942, in which year final 
payment in full is to be made of such debt as has atte y The scale of 
payments during the early years of the moratorium is based on certain 

percentages of the value of the Sugpt peeSuces by the respective debtor. 
wUnder that scale of payments, Sugar Co. and Compania Azuca- 
rera Elia will pay an amount of approximately $94,000 in July, 1936, on 
account of accrued bond interest aggregating $648, 000 as of May 15 , 1936, 
or ad go oe $32 $1,000 bond, unless further legislation, now pend- 
inally enact sO as to postpone such required yments. The 
~ BA of payments in subsequent years would depend upon the operation 
_of the moratorium scale. 


Present Capitalization and Indebtedness of Company—Debts and capital 
stock of Francisco Sugar Co. for which provision is made in this plan are 
as follows, as of “oe 31, 1936: 


First mtge. 20-yr —s fund gold bonds, dated May 


15, 1922, due Mate zs fe wt tit etdddbdstunodwhbisebsbwades $2,880,000 
Interest accrued and Pane >" to March 31, 1936.....----. 621,000 
Purchase money mtge., with accrued int. to March 31, et 73 600 


Loans to receivers with accrued int. 7 eto to March 31, 
represented by receivers’ ctfs. and drafts secured by Fa a 
of — and molasses on hand, and proceeds thereof, as of 


EE in BR iitahien th inlehdhin snip dictntct asian cote ohes ead tntlbtanabinianniaiambatelin 1,423 ,889 
Loans to company, having liens on sugars and molasses on hand 
excluding om items), and proceeds thereof, as of 

larch RRs OTTER a dl GE IE 324,876 

* Accrued interest thereo. to March 31, 1936... ..--...- 41,324 

Miscellaneous accounts payable: 

Receivers’ debts (excluding contingent poms es eae 179,575 

Company's debts (excluding contingent items)_........... 212,175 

Common stock (50, snares, $100 DAP) ~ccccceccceccccsccee 5,000,000 


* Not on books of company. 


The loans to receivers are secured by pledge of sugar and molasses and 
proceeds thereof having an estimated fo at March 31, 1936 (val 
the sold sugar and molasses on hand March 31, see aS ai sales rices, an 
the unsold at market prices on that date) of a Spgrentane ,000 in 
excess of the amount thereof pete allowance eae to the loans to 
the company amounting to $366,200, the receivers’ debts or accounts 
able amounting to $179,575 and the unliquidated accounts yable of 
Azucarera Elia incurred during the receivership which amount cA 
74,491, and which have a ble lien on such sugar and molasses junior 
to the lien of the receivers’ loans). Cash in the amount of approximately 
$107 000 was also available on March 31, 1936 for the payment of the fore- 
going accounts payable and the loans to receivers. 


A new dead’season loan agreement has recently been executed providing 
for loans to cover the current dead season and moratorium “fy re- 
a lien on 


Sena, to be secured by a crop lien on the 1937 crop and 
e sugars now made and then to be made, with the right reserved to render 
the lien on such sugars junior to a lien thereon securing loans that may be 
obtained in order to finance the grinding and d marketing of the Ree crop. 

© ow-Rionda Co. and J. Henry Sc anking Corp. have 
agreed that if and when the plan of reorganization becomes effective, they 
will finance the r ning 1936 dead-season requirements of the company. 
Furthermore, Czarnikow-Rionda Co, has likewise to finance the 
1937 crop uirements of the company and also to furnish certain addi- 
tional finan ng. if required Way general corporate purposes. All such 
financings will secured in the same manner as the loans obtained by the 
receivers, i. e., by crop liens and (or) pledges of sugar and molasses. 

Proposed Readjustment—Directors are of the opinion that it is in the inter- 
est of the bondholders and other creditors that the company should now be 
reorganized so as to (1) readjust its debt structure on a sound basis in the 
light of present conditions in the sugar industry; and (2) to liquidate the 
accruals of bond interest. Under existing con ‘tions the does not 
consider it necessary to ask bondholders or stockholders to provide any 
additional capital. 


Digest of Plan of Reorganization 


Bonds—In exchange for their first mortgage 20-year 744% sinking fund 
gue bonds, together with all coupons maturing on and after Nov. 15, 1933, 
ndholders will receive: 

(1) New bonds of equal principal amount; (2) 35 shares of stock (no par) 
for each $1,000 of bonds, and (3) $30 in cash for each $1,000 of bonds ex- 
changed, provided that no payment is required to be made in 1936 to the 
trustee under the Cuban moratorium laws by reason of legislation, now 
pending, permitting postponement of such payments as are required under 
the present Cuban moratorium laws. In the event that 1936 payments 


under the Cuban moratorium laws are made to the trustee in the approxi- 
mate amount mentioned, bondholders will receive their proportionate 
share of such payments when available for distribution by the trustee. . 
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’ New bonds will be dated Nov. 15, 1936 and mature Nov. 15, 1956, and 
bear interest from Nov. 15, 1936 at 6% annum, payable semi-annually 
(first semi-annual instalment to be due May, 1937), and secured either by 
pledge of a like amount of the excha nds or by liens similar to those 
which were created in favor of said bonds (such liens not precluding the 
right of the company to execute crop liens to secure advances for planting, 
tivation, d season and crop uirements). In the event that su 
security for the new bonds is rented by pledge of the nged bo . 
the indenture will provide in substance that, so long as the company is not 
in default with respect to the new bonds, any payments accruing on such 
ex bonds will be returned to the company and without the assent 
of the pene no action will be requested or approved on behalf of such 
exchanged bonds to foreclose or enforce the mortgage or the pledge ane 
such exchanged bonds or to collect payments on or enforce the collater 
pledged my pe or to treat the company as in default under said mort- 
or said p ; 

There will be S sinking fund provision requiring application annually to 
retirement of the new bonds, by purchase at not exceeding the aati 
amount thereof, plus accrued interest, or redemption at 103% of the 

neipal amount thereof, plus accrued interest, of 25% of net income (to 

defined in an indenture) after all and all ch , including 
interest, de ation and taxes. The inking fund erovielo will begin 
to operate with respect to the company's fiscal year ended June 30, 1938. 
P Money Morigage—The purchase money mort outstanding 
in the petacipal amount of ,000, with $13,600 accrued interest to March 
1, 1936, is held by Royal Bank of Canada and fell due on May 31, 1934. 
t is a first lien on approximately 4,200 acres of land. A moratorium 
with res to this m ay reosee of the Cuban moratorium 
laws and it is contemplated that this o ~—- will be extended and (or) 
paid, in whole or in part, or otherwise dealt with, at such time or times an 
on such terms as the company may determine. 

Loans to Receivers and Company—Said loans (consisting on March 31, 
1936 of $1,423,889 of receivers’ certificates and drafts, and $366,200 of 
loans to the company made prior to the receivership in respect of which 
Ozarnikow-Rionda Co. is the creditor) are secured by pl e of sugar and 
molasses and thereof on hand March 31, 1936, having an esti- 
mated value (valuing the sold sugar and molasses on hand March 31, 1936 
at sales prices, and the unsold at market prices on that date) of $2,260,705 
after deduction of estimated shipping and selling expenses amounting to 
$275,045. Said loans will be assumed by the company. or will be dis- 


charged in accordance with their terms, at or before the consummation of 
the plan. Nothing in the plan contained shall preclude the financing of 
the payment of said loans, or the operations of the enterprise, by borrow- 
ings, with or without security. 

Miscellaneous Accounts Payable (Excluding Contingent Items)—(1) Re- 
ceivers’ debts, as of March 31, 1936, amounting to $179,575. were incurred 
during the operations of the receivers and will from time to time in the course 
of their liquidation be converted into receivers’ drafts and certificates, 
which will be secured by sugars and molasses now on hand or to be produced, 
or will be paid or otherwise discharged, or assumed by the company, as 
the Court may direct. 

@) Company debts, as of March 31, 1936: (a2) Cuba debts amounting to 
$145,995, represent to a great extent liabilities to those with whom the 
company must continue to deal in order to operate satisfactorily. These 
Cuban items will be extended or paid in whole or in part, or otherwise 
dealt with at such time or times and on such terms as the company may de- 
termine, the directors reserving the right under the plan to provide for such 
items in such manner, including payment in whole or in in cash or 
obligations junior to the bonds, as the directors in their discretion deem 
to be to the best interest of the company. 

(ob) United States debts aggregating $66,180 are held by creditors who 
have agreed with the company that, if and when the plan is declared effec- 
tive, payment of a substantial portion of their claims will be extended for 
Ber’ varying from one to three years, without interest. The remaining 

bts to American creditors will be extended or paid, in whole or in part, 
or otherwise dealt with at such time or times and on such terms as the com- 
Pany may determine. 

Stock—The total amount of authorized stock under the plan will consist 
of 400,000 shares mo par). Of such shares, 100,800 will be reserved for 
issuance to bondholders, in accordance with the plan and on the basis above 
provided. Present stockholders will become owners of 250,000 of such 
Speoes, each present share of $100 par value being changed into five such 
shares. 

Application will be made for the listing thereof on the New York Stock 
Exchange or the New York Curb Exchange, but only if, in the opinion of 
the board of directors, there is sufficiently wide distribution of the stock 
to warrant such application. 

Listing of Certificates of Deposit—The New York Stock Exchange has 
authorized the listing of certificates of deposit for $2,880,000 Ist mtge. 7s 
on official notice of issuance. 


Consolidated Income Account for Period from July 1, 1935 to March 31, 1936 
Company and Compania Azucarera Elia] 
Sugar sales, cost-and-freight basis_._..................------ $1 vl yt 














IS 09, 
Miscellaneous operating income_____...._..._.......------- 15,211 

de $2,040,972 
Se CS 6 iidctkiicindiniitabisdiiucdd deta dies 1,510,078 

SEEDED IAEA DIRE A NTO RAT | A TRY $530,894 
Dividends and interest earned, $476; balance of sugar and 

molasses accounts of previous crops, $74,972________------ 75,449 

SS a NL) eo EERE TES ORATOR EOP ot Pa tes eae ae $606 .343 
Int. on Ist mtge. bonds, $162,000; int. on loans, &c., $37,433 _- 199,433 
ey ee es nnn Bes oe 22,500 
Settlement of rents, $9,000; proportion of bond discount and 

expense , $8,388; loss on property retired from service , $7,172 - 24,560 

I IT a a $359,850 


SD. GS OG A Bs Sint cedlinn otdiiciicindnsst chibi be 809,924 


Balance as at March 31, 1936 (before providing for deprecia- 
tion, income taxes and bad debts) 


Consolidated Balance Sheet as at March 31, 1936 





$1,169,774 








Assets— TAabilities— 
Prop., plant & equip. (net)... $8,495,550 | Receivers’ current liabilities: 
Inv. in 2d pref. stock of Globe Advs. against sugar and 
& Rutgers Fire Ins. Co___. 2,290 molasses of crop 1936: 
General accounts receivable. 35,901 Drafts payable... .-. 744,941 
Sugar on hand (C. & F. basis) 2,425,969 Ctfs. of indebtedness. 520,081 
Molasses on hand, sold___._- 109,782 Accrued interest... .-. 2,294 
Deposit to pay bond interest. 2,231 Advs. against sugars of 
Cash in banks and on hand... 107,214 crops 1934 and 1935: 
Materials and supplies... __ 275,392 Drafts payable... . 2,351 
Colonos’ accts. receivable, Ctfs. of indebtedness. 151,501 
and growing cane (net)... 781,312 Accrued interest... .- 2,721 
Deferred operating charge__. 42,812 Accounts payable... -.. 254,067 
Charges def’d & paid in adv. 37 ,638 Expenses payable on sugar 
Def'd disc. & exp. on bonds_. 68,499 and molasses (est.)....-. 275,046 
Reserve for second dead- 
season expenses._._._. 57,645 
Companies’ liabilities (origi- 
nating prior to Nov. 15, 
1933): 
FR ee 2,880,000 
Unpaid bond interest -.-.- 621,000 
Loans to company... 324,876 
Mortgages on lands_...--. 111,562 
Purchase of cane, &c., 
assets, due in 1934... _-_- 35,408 
Accounts payable... --~ 229,093 
Unpresented int. coupons. 2,231 
i 5,000,000 
IR EE eh aS 1,169,774 
a te ee $12,384,592 RRR 7 Rory te Mlle * $12,384,592 





—V.143, D. 428. 
P Exeospert Grain & Malting Co., Inc.—Registers with 
EC — 


See list given on first page of this department.—V, 142, p. 4020. 
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Freeport Texas Co. (& Subs.)—Zarnings— 


v.8 Mos. End. June 30— 1936 1935 1934 1933 
t . eprec., 
=_pePl., Red ine. tax. ec $1,014,873 $550,836 $864,568 $1,019,091 
: . §toc u . 
(par $10)... ..-.-. 796,380 796,380 792,944 746,753 
Earnings per share - - - - - : .64 $1.04 $1.28 
: —- number of shares outstanding during the period.—V. 142, 
D. . 


Frost Steel & Wire Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 share on account 
of accumulations on the 7% cum. red. sinking lst pref. stock, par 
$100, payable Aug. 1 to holders of record July 20. ‘The amount will be 
paid in Canadian funds, subject to a tax of 5% in the case of non-residents. 
A similar payment was made on May 1 and Feb. 1, last, Nov. 1, June 15 
and March 15, 1935; and on Dec. 17, 1934. The last regular quarterly 
distribution of $1.75 per share was made on the above issue on Feb. 1, 1932. 
Accruals after the Aug. 1 payment will amount to $19.25 per share.—V. 


142, p. 2827. 


Galveston Electric Co.—LHarnings— 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 








Operating revenues - - - - - 22.650 $19,098 $232,057 $222,855 
Oo on. ised skies oe 903 862 13,021 160,637 159,619 
aintenance.....--.-.--. 2,778 2,714 31,996 2,749 
. « cs gdadddiimenkene 1,551 1,551 17,313 19,128 
aNet income... _-.-.-.. $4,458 $1,810 $22,111 $11,358 


a Interest on Ist mtge. 8% income bonds due May 15, 1955, will be 
deducted from surplus when declared and paid.—V. 142, p. 4340. 


Galveston-Houston Electric Ry.—LEarnings— 
Period End. June 30— 1936—Month—1935 Ate ET Mey ae 




















Operating revenues - - - - - $21,015 $19,067 511 17,393 
Oo ee ai : 11,273 10,400 128,922 123 ,727 
aintenmance.....-.--.--- 3,405 2,996 41,41 43 699 
WE. cs oGuibsbodsacdue 1,457 1,584 15,734 18,791 
Net oper. revenues- -. $4,880 $4,087 $22,440 $31,175 
ne. Tem Clear GOUIGE ~ siacde | - 'Sicede*: > cuweta 92 
A. i. 6: oy os elaine $4,880 $4,087 $22,440 $31,268 
Int. on Ist mtge. bonds. 5,108 5,108 61,300 61,300 
Wet Gefielt.. «...<ccce $228 $1,021 $38,860 $30,032 


—V. 142, p. 4340. 


Gardner-Denver Co.—Stock Offered—Public offering of 
15,145 shares of $3 cumulative convertible preferred stock 
was made July 24 by A. G. Becker & Co., at $63 per share. 
The stock is part of an issue of 40,000 shares, the balance 
being held by owners of the old 7% ($100 par) preferred stock 
under a plan of reclassification of that issue. 


Proceeds from sale of the stock are to be used to erect and equip a new 
foundry at the company's Quincy, Ill., plant, to increase working 
capital, with the possibility that a portion of the funds may be used to retire 
outstanding bank debt. 

The stock is convertible at the holder's option into common stock of the 
company, share for share. In the event of its redemption prior to July 1, 
1941, holders are to receive warrants entitling them to buy a like number 
of shares of common until that date at $65 per share. 

he company manufactures and distributes rock drills, concrete breakers, 
air compressors, Pumps, e s and other tools and equipment used ir the 
mining, quarryipg. oil, railroad, road construction and other industries. 
Principal plants are located at Quincy, Ill., and Denver, Colo. 
pany was formed in 1°27, merging the Gardner Governor Co. of Quincy, 
which had been in business since 1859, and Denver Rock Drill Manufactur- 

Co., whose business was established in 1905. 

or the year ended Dec. 31, 1935, the company reported consolidated 
net earnings of $717,403, equivalent to $17.93 a share on the 40,000 shares 
of $3 convertible preferred stock to be outst ing. 

It is expected that application will be made to list the stock on the 
Chicago Stock Exchange, where the common is now listed. 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 35,099 additional shares of common stock, no par, to be admitted 
to trading on notice of issuance and registration under the Securities Ex- 
change Act of 1934.—V. 143, p. 271. 


General American Transportation Corp.—Trustee— 
The Manufacturers Trust Co. is trustee for $19,250,000 3% serial notes 
due July 1, 1937, and Jan. and July 1, to 1942.—-V. 143, p. 110. 


Gar Wood Industries, Inc.—Stock Oversubscribed— 
Shader-Winckler Co., Detroit, on July 14 offered 320,000 
shares of common stock (par $3) at $11 per share. The 
bankers announce that the books have been closed. The 
offering does not constitute new financing by the company. 
A prospectus dated July 3 affords the following: 


History and Business—Incorporated in 4 oF on Jan. 28, 1922 under 
the name of Wood Hydraulic Hoist & Body Co. It succeeded to the business 
carried on under that name by Garfield A. Wood intividually who from 
September, 1913 to the date of incorporation was engaged in the manu- 
facture and sale of hydraulic hoists and steel dum es for motor trucks. 
The name of the company was changed to Gar Wood Industries, Inc. on 
Dec. 30, 1933, St. Paul Hydraulic Hoist Co. and Wood Hydraulic Hoist 
& Body Co., Ltd., subsidiaries, are engaged only in the manufacture and 
sale of hydraulic hoists and dump bodies for motor trucks. There are two 
other subsidiaries, which are now inactive. 

The business consists of the manufacture, sale and distribution of a 
variety of products, such as truck equipment, steel and aluminum bodies 
for trucks and trailers, steel and aluminum tanks for trucks and trailers, 
winches, cranes, electric car pullers, pole derricks, road machinery, heating 
units, oil burners, water heaters, automobile heaters and fender guards. 
It is also engaged in the manufacture of motor coaches of rear engine design 
and construction. 

The company sells its products for the most part through its factory 
branches and distributors, one of which is located in practically ever 
principal city in the Nation. The company also has distributors in England, 
Australia, New Zealand, South Africa, South America, Mexico, Philippine 
Islands and Hawaii. The company also sells hoists, truck bodies, winches, 
cranes and derricks direct to truck manufacturers and to governmental 
agencies, and tank equipment direct to customers such as major oil com-~ 
panies and dairies, as well as to truck manufacturers. 

The somgner. maintains manufacturing plants in Detroit and Highland 
Park, Mich.; inneapolis, Minn.; Buffalo, N. Y.; San Francisco, Cal.;: 
and Windsor, Ont. All of these plants are owned in fee, except the plant at 
San Francisco, which is located on leased property. In addition, the com- 
pany owns and operates factory branches for assembly, installation of 
equipment, sales and service, at L. I. City, N. Y.; Boston, Mass.: Balti- 
more, Md.; Chicago, I11.; nang pment Minn.; and B iffalo, N.Y. Similar 
branches on leased properties are located at Psiladelphia, Pa.; Washington, 
D.C.; Syracuse, N. Y.; Albany, N. Y.; Angeles and San Francisco, Cal. 

Capitalization—Company has no funded debt except notes payable of 
$112,500 maturing $37,500 annually from Jan. 1, 1938 to Jan. 1, 1940. An 
additional note of $37,500 maturing Jan. 1, 1937 is classified as a current 
liability. Its authorized capital consists of 800,000 shares of common s 
(par $3). All of these shares have been issued and are outstanding. 

Underwriting—Garfield A. Wood owns 770,446 shares or 97% of the out- 
standing stock. He has given to Shader-Winckler Co., Detroit, the right to 
purchase 320,000 shares of his stock at a price of $9 a share at any time 
within 90 days after such stock is legally available for sale to the public. 
No firm commitment has been-made by the underwriter. In the event such 
stock is purchased, Garfield A. Wood has agreed not to dispose of the re- 
maining stock of the company owned or controlled by him within a period 
of 180 days after the date on which the stock sold to Shader-Winckler 
Co. is offered to the public. 
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Consolidated Income Statement (Incl. Subs.) 
Years Ended Dec. 31 Jan. 1 to 

Particulars— 1933 1934 1935 Mar. 28 '36 
Gross sales, less returns, 

allowances & discounts $2,384,539 $4,662,343 $6,979,018 $1,618,812 
Oost of sales........... 1, ; 3,596,830 4,822,403 1,062,595 
Sell., gen. & adm. & 

branch office expenses 638,533 948,229 1,238,924 370,268 

Net prof. from oper ..1oss$139,836 $117,284 $917,690 $185,950 
Other income. - - - . nam 20,343 27.795 33,758 5,426 

Total income... .--- loss$119,493 $145,079 $951,448 $191,376 
Income deductions. - . _ - 78,920 86,681 13,041 26,296 
Provs. for Fed. & State 

Minnesota inc. taxes. -...-... 9,730 154,100 28,600 

2 ee def$198,413 $48 ,668 $684,307 $136,480 

Consolidated Balance Sheet March 28, 1936 

Assets— Liabilities— 
eo ee $730,290 | Notes payable. .........-... 2, 
Accts. & notes receivable..... 945,431/| Accounts payable. ......-.-. 693,574 
ale 1,469,839 | Accrued liabilities. ......... 331,153 
Prepaid expenses. .......... 36,054/| Long-term liabilities........ 128,280 
Prop. not used in oper. (net). 400,342/ Minority int. in sub. consol... 23,345 
Othe? 000008 . . occcccccccccs 120,087 | Common stock (par $3)....-- 2,400,000 
Prop., plant & equip. (net)... 1,216,284/ Capital surplus........-.--- 1,174,371 
Patents and licenses........ 210,479| Earned surplus.......-.-.-.-. 671,041 
Pl. ccntinronbooneweh 5,458 

Th. _ nidadseouebebeuiid $5,474,265 Teeiccnesconctocsécuabakes $5,474,265 





—V. 142, p. 4340, 
General Asphalt Co.—Larnings— 
6 Months Ended June 30— 1936 19°35 1934 
Net profit after deprec., taxes, &c.-.. $71,567 $100,872 loss$195,726 
The company also reports for the 12 months ended June 30, 1936, a net 
profit, after depreciation, taxes, &c., of $124,131, compared with a profit 
of $10 for the 12 months ended June 30, 1935. 
No deduction has been made from tke earnings of 1936 to cover surtax 
on undistributed profits. 


Option Exercised— 

The company has notified the New York Stock Exchange that the option 
expiring March 1, 1938, covering 2,000 shares of common s at the 
purchase price of $15.25 ty" share, has been exercised in its entirety and the 
shares delivered.—V. 142, p. 4021. 


General Cable Corp.—Larnings— 
3 Months————-_ 112 Mos. 




















Period Ended June 30— 1936 21935 193 
Gross profit onsales............... $1 329,659 $993,237 $4,306,174 
Se , admin. & general expenses -. 414,467 419,281 1,497,143 
DRIER 6 + oo o draictnbeesw ace 277.255 276,7 Be 543 
Other operating charges, net.....-... 15,291 50,806 59,035 

Gosveties 090 . catcudactssssene $622 .646 $246,442 $1,646,453 
Metal profit pciansosksaecbiaebid 19,522 43 362 34,166 

Ge. WEEE: > « o asdsmenisboeinbee $642,168 $289,804 $1,680,619 
x Interest charges, net............. 161,870 167,260 649,339 

Geer GENS cc cc cctbeeesbcensco 88,767 96,32 370,304 
Provision for taxes & conting. reserve - Sue + “Senece 97,793 

ee ee 314,171 26,222 $563,183 

x After deducting interest and dividends received and other non-operating 
income. y Includes depreciation on excess land and build held for sale ,s 


depreciation on machinery and equipment not needed in production an 
subject to liquidation, &c. z Reclassified for comparative purposes. 


—V. 142, D. 2827. 


General Foods Corp.—L£arnings— 

Corporation, because of an increase in sales, was able to report a rise in 
earnings for the first six months of this year over the same period of a year 
ago, according to C. M. Chester, chairman of the corporation. 

‘‘Compared with the first six months of 1935,"’ said Mr. Chester in com- 
menting on the semi-annual earnings of $6,843 928, ‘*the corporation oyed 
an increase in both dollar sales and product tonnage. An important factor 
in the increased tonnage was the areEne of prices on a number of products. 

“The increase in volume, together with reductions in ex , due to 
more efficient operation, were sufficient to provide margin that more than 
offset the heavy income tax increase and the loss through flood damage 
and other expenses not present in 1935. 

“In looking ahead, the food manufacturer, while aware that tax burdens 
can now be approximately determined, is left somewhat baffled as to the 
outlook for the rest of the year because of the difficulties attending the 
correct interpretation of the Robinson-Patman Bill, together with uncer- 
tainties such as the extent of the drought and its effects upon costs and 
consumption.”’ 

Earnings for Quarter and 6 Mos. Ended June 30 (Including Subsidiaries) 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Aos.—1935 
Net prof. after all charges 


EEE $2,776,778 $2,501,383 $6,843,928 $5,862,722 
Shares common stock .. 5,251,440 5,251,400 5,251,440 5,251,400 
Earnings per share ..-.. $0.52 $0.47 $1.30 $1.11 


Earnings for the 12 months ended June 30, 1936 were $12,711,974, or 
$2.41 a share, as against $11,238,886, or $2.11 a share, for the 12 months 
ended June 30, 1935.—V. 142, p. 2995. 


General Capital Corp.—Semi-Annual Report— 


Carl P. Dennett, President, says: 
Net asset value genset share and number of shares outstanding 
as at June 30, 1936, March 31, 1936, and Dec. 31, 1935, are shown in the 


following table: 


Never share OQuistandi 
Date— er re anding 
De ee. TOE... cose ccsdbibdbbeagbesss $39 .27 124,271 
Mar.31, 1936.............-<----------- 39.77 125,986 
Des. 31, 1966... cnncnwcccccccsccesee= ‘ 


37.05 128, 
The change in net asset value of each share outstanding throughout the 
six months ended June oO. 1936, was made up as shown Delow: 








Net asset value per share Dec, 31, 1935.--.--------------- $37.05 
Add—Net income from dividends and interest less expenses. $0.5 

Net apprec’nin value of assets, both realized & unrealized. 2.36 2.87 

$39.92 

Deduct cash distributions to stockholders. -.........-..--- 0.65 

Net asset value per share June 30, 1936..--.------------ $39.27 


The figures given above are the amounts allocable to shares outstandi 
throughout the period, instead of those outstanding at the end of the period, 
this basis being preferable in view of the changing number of shares out- 


st ng. 
Because of the recent changes in the Revenue Act corpaceene must now 
pay dividends that are taxable and that are distribu during the year to 
escape a substantial surtax on undistributed income for the taxable year. 
I'he amount of such dividend payments which will be necessary, for General 
Capital Corp. to escape this surtax, cannot be accurately estimated before 
December of any calendar year. Accordingly, the directors have decided 
to delay consideration of a dividend payment until December and believe 
for the future that a distribution in December together with an interim 
payment in June will be advisable. 

108e ed that the distribution of $0.65 per share made on Feb. 15, 


is expect 

and the dividend to be ler in December will both be taxable to the 
recipients under the Revenue Act of 1936. Both Federal and Massachusetts 
tax authorities have ruled that the cash distributions to stockholders in 

1935 were non-taxable. £ 
Under the Revenue Act of 1936 a ‘‘mutual investment company is not 
subject to the normal corporation tax on income if it distributes its entire 
net income and Fae as taxable dividends to its shareholders. General 
Capital Corp. will have to make certain relatively minor changes in its 





investments to qualify as a ‘‘mutual investment company’’ but since it 
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appears that the corporation will not be subject to a tax on income this year, 
in yz hf the corporation will probably not make the changes in the 
The stockholders, at the annual meeting in April, voted to increase the 
authorized stock of the corporation from 200 000 shares to 500,000 . 
These shares have been registered under the Securities Act and under the 
Securities oe Act and plans have been completed by Capital Man- 
, Inc., as exclusive agent for General Capi Corp., for the offering 
of these shares and shares previously registered to investment bankers in 
various parts of the country. 


Earnings for Siz Months Ended June tne 


cageme: Oash Gividem@icsstivikiisiccenedantinctos 
PP .dncctébila cbbtbtats td Adbbone a 


1935 
$86, 





5188 


2 

$84,273 $89, 

19,934 16, 
2 


$64,338 $72,51 
43 ,356 298,598 








on 


BOs IRBs sie dite sends tide bbht Biden timo 
Net loss on sale of investments (based on cost)... - 


Net operating profit for 6 months ending June 30 20,983 loss$226, 
Operating deficit—Dec. 31_......-.-- 2 paewbene 6, Sear B 865 608 


Operating deficit—June 30.................- $6,074,645 $6,088,691 


Comparative Balance Sheet June 30 
1936 1935 Liabilities— 1936 1935 


aaa ee nae $559,672 : and 
Investment at cost 4,755,095 5,549,853] accr’dliabilities. $21,936 $22,194 
Accts. receivable... 3,126 10,681 | a Capital stock... 3,006,921 2,997,421 
Interest and divi- Capital surplus... 3,379,122 3,506,781 
dends receivable 621,258 25,815| Treasury stock..Dr1,068,829 Dr518,979 


BOCA. cocceses $5,339,151 $6,007,416] Total......-... $5,339,151 $6,007,416 


a Represented by 124,271 no-par shares in 1936 and 139, in » 
b Cash dividends receivable only. hens _— 

Note—The market value at June 30 1936 of investments owned was 
$4,318,050. On that basis the corporation’s net worth amounted to $4,- 
880,169 and the net asset value per share on the 124,271 shares outstanding 
exclusive of shares held in treasury was $39.27.—V. 143, p. 428. 


General Motors Acceptance Corp.—Plans Refundin 
$75,000,000 Jssue— " y ad 


The corporation, financing subsidiary of the General Motors Corp., is 
to be actively eng with Morgan Stanley & Co., Inc., and other 
investment bankers in ting a refunding program under which part of 
its short-term debts to banks would be converted into a large debenture 
issue. The corporation finances the sale of automobiles, refrigerators, and 
other products manufactured by the parent company. Although the size 
of the debenture issue has not been determihed definitely, it is expected to 
amount to at least $75,000,000.—V. 142, p. 2828. 


General Paint Corp.—Capital Stock Readjustment— 


Stockholders were to vote July 20 on approving a plan of readjustment 
of the capital structure of the corporation and on amending the certificate 
of incorporation. Stockholders were to vote also on approving the creation 
of preferred stock and the issuance of not to exceed 80,000 s of such 
preferred stock. 

J.C. Mullins, President, in a letter to the stockholders, says in part: 

The directors have for some time past given careful consideration to the 
possibility of adjusting the capital structure of the corporation so that it 
will be placed on a current dividend basis, which, in the opinion of the 
board, is warranted by the current earnings of the company, and so that 
the class A stockholders may receive securities or the eunivelonn in lieu of 
the accumulated dividends on their shares of class A stock and realize 
thereon in cash without diminishing the current dividends to which such 
holders may be entitled. 

As a result of economies of operation which the management has effected, 
the more efficient conditions under which the company is now operating, 
and improved business conditions, the earnings of the company have su 
ime nee’ A increased and are sufficient to provide for the payment of current 
dividends on the class A stock at the annual rate of $2 per share, but in 
the opinion of the board are not sufficient to justify payments in cash on 
account of accumulated dividends. From the funds of the corporation 
available therefor, two quarterly dividends at the annual rate of $2 per 
share were paid to the class A stockholders on Dec. 31, 1935 and April 1, 
1936, respectively, and a third dividend at such rate has been declared by 
the bo payable July 1 to holders of record June 26. After the payment 
of the dividend so declared, the accumulated unpaid dividends on the class A 
stock as of July 1, 1936 will amount to $11 per share and it would require 
a substantial period of time for the company to Pay the same in cash ‘om 
earnings without adversely affecting its financial position. 

In discussions of the proposed readjustment, a major consideration has 
been the recognition of the rights of the class A stockholders in and to 
accumulated unpaid dividends. The class A stock as now constituted 
(disregarding the provisions for accrued and unpaid dividends) is redeem- 
able at $33 per share and is preferred as to assets on liquidation to the 
extent of $33 per share. . The accrued and unpaid dividends will amount, 
as of July 1, 1936, to $11 per share, or one-third of such redemption price 
or such liquidation preference. Accordingly, it was felt that the class A 
stockholders should receive, in exchange for such accrued and unpaid divi- 
dends on each share of A stock held, the equivalent of one-third of an 
additional share of A stock. However, it appeared that the issuance of one- 
third share of additional class A stock for each share of class A stock now 
outstanding would involve unnecessary difficulties, and in lieu of that 
procedure the board concluded that it would be preferable to issue an 
entirely new class of stock, having such special rights and preferences that 
one share of such new stock would be substantially the equivalent of one 
and one-third shares of the now outstanding class A stock, and to permit 
the class A stockholders to convert their shares into an equal number of 
shares of such new stock. 

ly, after having fully considered numerous plans, directors, at 
a special meeting held on June 16, mulgated and adopted a plan of 
readjustment dated June 15, 1936. he plan provides for the reclassifica- 
tion of the capital stock of the company, the creation of a new class of 
preferred stock having a higher dividend rate, a higher redemption price, 
and a higher liquidation preference than the existing class A stock, and the 
modification of the preferences and rights of the present class A stock and 
the present class B stock. Such reclassification of the capital stock of the 
company is to be accomplished by amending the certificate of incorporation. 

The consummation of the plan will mat ly lessen the preferences and 
special rights of the class A stock as now constituted, and will confer upon 
the new preferred stock many of such preferences and special rights. How- 
ever, the holders of the class A stock may, by converting their shares of 
class A stock into an equal number of new preferred shares, obtain the 
benefit of the preferences and special rights conferred upon the holders of 
the new preferred stock. 

The following sets forth a comparison of certain (but not all) of the 














features of the new preferred stock and the outstanding class A stock as 
now constituted: 
Class A Stock as Now Constituted—(1) Annual dividend rate, $2; (2) Divi- 


dend preferences, cumul. and preferred over class B stock; (3) Preferences 
on liquidation, $33 per share plus accrued unpaid dividends before distribu- 
tion to class B stock; (4) Redemption price, $33 ae share plus accrued 
unpaid dividends; (5) Number of s of class (common) stock into 
which one share is convertible, 1 share; (6) Special voting rights, the right to 
elect a majority of the board of directors after default in four consecutive 
quarterly dividends. 

New Preferred Stock—(1) Annual dividend rate, $2 until Sept. 30, 1936, 
$2.67 after Sept. 30, 1936; (2) Dividend preferences, cum. and pref. over 
class A and class B (com.) stock; (3) Preferences on liquidation, $44 per 
share plus accrued oo dividends before distribution to class A or : lass B 

common) stock; (4) Redemption price, $44 per share plus accrued unpaid 

ividends; (5) Number of shares of class B coommnas stock into which one 
share is convertible), 1 1-3 shares; (6) Special vot rights, the right to 
elect a majority of the board of directors after default in four consecutive 
quarterly dividends. 

The consummation of the plan will also materially affect the rights of the 
class B stockholders and such class B stock will be designated as common 
stock. However, it is contemplated that following the consummation of 
the plan, if the present earnings of the ee gem! are maintained, resumption 
of dividends on the class B (common) stock will be justified. The elimina» 
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tion of the $33 net asset clause from the present certificate of ee 
(maintenance of net assets equal to $33 per share of class A stock be 
condition to payment of dividends on class B stock) is a substantial con & 
common) stockholders. 

When the plan has been duly approved by the stockholders it wiil be 
desirable to have the plan carried out at the earliest date possible, and to 
that end an application has been filed with the Co oner of Corpora- 
tions of the State of vende - £ mit which must be granted before 
the plan can be consummated earing on such application has been 


set by the Commissioner for July aL * 1936. 








Balance Sheet, May 29, 1936 
Assets— Liabilities— 

SS een . Notes payable—Bank....... $150, 
Notes & accts. rec., less res...  546,374/| Accounts payable— Deace kenaeee 
ects. rec., sub. cos......... 06,350) GQeRPenccceccecceusséss 64,64 
BEIVORSOTEEE.. ccccceccccceccce 1,154,480 Federal income taxes payable. 20,468 

ie an Ahbedaeedeecee 3,000 | Reserves—-For contingencies - . 23,620 
Investment in sub. cos......-. 180,148; For Federal income taxes. .. 25, 
Notes adr gee GE cccccece SB, 70R) QRS « 0.00 dc cuccovcecece 6,4 

et Att cecascce 677,892 | Deferred liabilities........-.. 17,432 
Patents, trade marks, &c..... a Capital stock...........-.. ,000, 

bbbdishobooece 73,371| Capital surplus............. 335,053 

Profit & loss surplus......... 202, (221 

Wile coebeesoccoenocens OB.060, 2138) DebMancccasesoncesoeeases $2,958,112 





a Represented by 80,000 shares of class A $2 dividend cumulative con- 
versitile stot stock and 169. '413 shares of class B stock outstanding out of an 
a issue of 200, G00 shares and 600 ,000 shares, respectively.—V. 142, 


p. 43 
Georgia & Florida RR.—Earnings— 
—Second Week of ‘oar ——Jan. 1 to — J4— 
1936 1935 


1936 
$18,450 $569,578 $560,778 


Period— 
$19,450 


Gross earnings ......... 
—V. 143, p. 429. 


Glidden Co. (& Subs.)—Earnings— 
T pene of June— 


1936 1935 
$3.965,382 $3,454,093 
Net profit after int., deprec., depletion & Federal 
or. we iets eters brew y Ghee a «> eens ieee 242,842 215,234 
r the 8 months to June 30 totaled $27,608 234, compared with 
$244 653 005 in like 1935 period.—V. 142, p. 3853. 


Globe Underwriters Exchange, Inc.—Partial Liquidat- 


ing Dividend— 


The directors have declared a liquidating dividend of $2.75 per share on 
the $2 par capital stock, payable on and after July 13 to holders of record 
July 11.—V. 141, p. 3378. 


(B. F.) Goodrich Co.—Stock Plan Announced— 

Immediately following the meeting of the board of directors July 21 the 
following statement was released to the press: 

The board of directors today approved the caliing of a special meeting 
of the stockholders to consider a plan recommended by the board for 
changing each of the issued and outstanding shares of its 7% cumulative 
preferred stock together with all a pertaining thereto into 1 .4 shares of 
a new preferred stock (no par) one-half share of common stock. 

The new preierred stock would entitle the holder to an annual $5 fixed 
preferential dividend cumulative from July 1, 1936. Dividends paid on 
this stock during tne first two years may be in cash, in the new preferred 

stock, or partly in each. 

The special meeting of stockholders to consider this recommendation is 
to be held at the office of the company, 230 Park Ave., N. Y. City, at 
10:30 a. m. on Sept. 9, 1936. The record date to determine the stock- 
ert entitled to notice of and to vote at this meeting has been fixed as 

Notice of the meeting pita Fare mee details of the plan will be 
mtn A on or about July 31 to all stockholders of record on that date. 

To afford owners of the stock opportunity to receive this notice and to 
vote at the meeting, the company urges that all owners of stock registered 
in the names of otoerstransfer their stock into their own names prior to 
July 31. The company also requests those having stock registered in their 
names but owned by someone else to call this ntoice to the attention of the 
beneficial owners so as to enable them to transfer their stock into theirown 
eh so that taey may vote their stock directly, if the y so desire .—V. 143, 
p 


Graham-Paige Motors Corp.—Listing—Rights, &c.— 

The New York Stock Exchange has authorized the listi of 612,866 
additional shares of common stock (par $1) on officia)] notice of issuance ‘and 
payment in full pursuant to the terms of an offering to stockholders, or on 
official notice of issuance and payment in full pursuant to the terms of an 

t as to part or all of said 612,866 shares 

Pursuant to action of stockholders dated “A pril 20, 1936, the common 
stock ($1 par) was increased from 2,500,000 shares to 3, 500, 000 shares. 
In accordance with resolutions of directors common stock to the extent 
of one share for each four shares held of record at the close of business 
July 14, 1936 will be offered to the stockholders at $3 per share. Such 
rights to subscribe will terminate 25 days after issuance which will be within 
five days of effective registration of the 612,866 shares under the Securities 
Exchange Act of 1934 

Certain wet Ls and (or) creditors have entered into a subscription 
agreement dated May 25, 1936, whereby they agree to purchase 400,000 
shares of the 612,866 shares herein enenes for at $3 per share. The cor- 
poration also agrees that in the event the offering of stock toits stockholders 
results in an unsubscribed balance in excess of 400,000 shares, such shares 
will be offered to creditors and (or) stockholders upon the same terms. 

If warrants for all of the 612,866 shares are exercised the corporation will 
receive $1,838,598. The amount definitely committed for by certain 
creditors and (or) stockholders, in the event they are called upon to take 
up the entire amount contracted for, will be $1,200,000. Of the net pro- 
ceeds, approximately $1,000,000 will be used to pay outstanding promissory 
notes. The balance of the proceeds, if any, will be used for general cor- 
porate purposes. 

Subscription agreements must be received by Graham-Paige Motors 


Cor 8505 W. Warren Ave., Detroit, Mich., or Chase National Bank, 
11 Broad St., New York, by 2 p. m. Eastern Standard Time 25 days after 
date of jamaanee. 
Consolidated Income Account 5 Months Endcd May 31, 1936 

Ree MES RN age PLEA INS Bi a a $7,109,280 
ot uh dtiuabnbetaial seo oe 6,474,473 
Selling, advertising and administrative expenses__._._._..._-- 572,858 
nes Games (RO oo os os oc Saw ce cctbmiducbedoaie ,939 
Depreciation on buildings, machinery and equipment___..._-- ,084 





$99,073 
7,020 











See. ids o cewdbbeds dS cee i eee ES ae ee $106,094 
Consolidated Balance Sheet 

Assets— May 31 '36 Dec. 31°35 Liabilities— May 31 °36 Dec. 31 °35 
Cash in banks and Notes payable_... $63,743 $137,770 

an: sats $161,935  $306,262)| Accts. pay.—trade 1,021,997 1,575,903 
Collection drafts.. 409,238 Sel 7 Ore. SEbcce — -sendem 10,814 
Sundry notes and Distributors’, <&c. 

accounts receive. 45,418 57,086 credit balances. 142,527 126,078 
Adv. to officers & Accr. payroll,tax., 

employees... 13,976 13,090 interest, &c.... 362,799 366,484 
Materials. ...... 1,565,140 1,718,114] 1st mtge. 6s_____- 55,000 78,000 
Advs. to distrib., Operating reserves 133,077 87,780 

less reserve... . 25,494 25,903 | Notes payable_... 1,000,000 600 ,000 
Fds. in closed bks_ 38,150 39,627 |Ser. A&B6% notes 600,000 600,000 
Prepd. ins.,tax. &e 118,457 156,663 | Ist mtge. 6s_____- 1,086,000 1,086,000 
Stks. &c. invest’ts 5,704 6,220 | Res. for conting. — Reet 
Sink. fund deposit 32,600 9,314;7% cum. pref. stk. 499,100 533,800 
Inv.in a for’gn sub 9,515 10,470 | Common stock... 2,391,573 2,387,409 
Tot. plant & equip. Appraisal surplus. 508,646 508,646 

Ca ea ata 5,688,098 5,760,957 | Capital surplus... 2,649,287 2,618,751 
Deferred charges... 210,811 112,667 | Earned deficit.... 2,215,382 2,109,287 

I, cattle «an alle $8,324,537 $8,608,147 SER: Glits waite sit $8,324,537 $8,608,147 





—-V. 143, p. 430. 
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Grand Union Co.—Directorate— 

Convertible preferred stockholders at a special meeting on Aug. 17 wili 
vote upon a proposal to allow holders of outstanding nee preference 
stock to elect a majority of the board of directors and t holders of the 
eas common stock to elect one member less than ithe majority of 

he board of directors.—V. 142, p. 3345. 


Great Lakes Power Co., Ltd.—Earnings— 
Period End. June 30— 1936—3 Mos.—x1935 134 _ “ssan an 














Total oper. revenues.... $212,777 $200,737 50 
GREOTER ink cc cstdccue ,637 25,109 44, 49 '739 
aintenance........-.. 7,294 6, 13,205 10 ‘399 
Provision for retirement. 24,023 29,830 54,038 59.847 
a . boone : oe.. tat 15,473 12,899 28,711 25,455 
tnoeme tanes.....-.- 9,637 7,827 15,839 9,741 
Net operatingincome. $135,712 $118,775 $266 ,757 $230,266 
Other iroome. SS eldniaben tiers 6,544 Dr511 6,698 528 
Gross income... ..... $142,256 $118,264 $273 456 $230,795 
Interest on \ Panaed debt. 19,987 ’ 41,340 ; 
General interest... ...-. 72,952 73,435 144,753 147,121 
Net income before pre- 
ferred dividends. ‘ 49,316 22,828 87 ,362 38,378 
Pref. stock dividends -- 13,125 13,125 26,250 26,250 
ah cata 6,191 $9,703 $61,112 2,128 


$3 $1 
x An adjustment made me to June 30, 1935, but applicable to 
these periods has been given effect to in the 1935 columns.—V. 142, p. 3345. 


Gulf Public Service Co.—Larnings— 

















Calendar Years— 1935 1934 1933 1932 
Gross oper. revenues... $1,275,844 $1,250,517 $1,119,153 $1,173,784 
Oo ting 1 amncac + ee 664,597 677 ‘408 ‘637, 079 651,824 

aintenance.......... 67.103 75.245 92 65, 
Taxes oth. tha Fed. inc. 134,104 23 404 112.200 99 ,652 
Depreciation... ...-..-.- 92,377 81,069 76,001 81,365 

Net oper. income.... $317,663 $293 391 $229,981 $275,585 
Non-operating income. . 14,498 6,607 Dr1,086 Dr7 ,386 

Gross income. ....-.-- $332,161 $299,998 $228,895 $268,199 
Int. on lst mtge. 6% 

bonds due Oct. 1, 1945 129,233 129,234 129,234 129,234 
Int. on long-term “notes 

due April 1, 1956_---- 289,725 at 443 328,555 250,157 
Int. on wee hod debt-- 48,272 3. ace 62,023 123.786 
Amortization. ......... 7,24 6,320 6,478 

Dn osccusseeche $142,312 ns ne $297 ,237 $241 ,456 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Plant & property .$7,284, rity $7,201, ae x Capital stock and 
Investments.....-. 421 surplus—Dr....$1,450,415 $1,308,915 
RE TET I 60, 335 101,415} Funded debt....- 7,308,900 7,163,900 
Notes & accts. rec. 163,830 134,593 Accounts payable. 55,536 52,352 
Mat’! & supplies... 109,977 104,744] Accrued interest... 47,911 124,131 
Prepaid accounts. 11,827 14,880 | Accrued taxes, &c. 25,341 37 ,664 
Debt disct. & exp. 42,278 46,614| Consum. deposits. 75,755 70,470 
Special deposits - - . 724 136 | Due to affil. cos.. 1,365,441 1,272,898 
—— and other Other liabilities... 9,033 10,147 

yy. ee 6,966 9,856 | Reserves......... 243,736 191,168 

Betencsnetsse $7,681,238 $7,613,815! Total.........- $7,681,238 $7,613,815 





x Represented by 3,000 shares of common stock of no par value.— 
V. 139, p. 117. 

Harbison-Walker Refractories—LZarnings— 

Period End. June 30— 1936-—-3 Mos.—1935 1936—6 Mos.—1935 


Net inc. after deprec 
$807 ,700 $316,200 $1,348.800 $783 .800 


depl., taxes, &c. tes. y 
Earns. per sh. on 1,380,- 

000 com. shs. (no par) $0.55 $0.20 $0.91 $0.50 

For 12 months ended June 30, 1936, estimated net income was $2,370,700 
after charges and Federal taxes, equal to $1.59 a share on common stock. 
—V. 142, p. 2829 

Hartford Times, Inc.—Initial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 68% cents 
per share on the 54% cumulative preferred stock, par $50, payable Aug. 1 
to holders of recor fuly 15.—V. 142, p. 3346. 

Haverhill Gas Light Co.—LZarnings— 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
$45,573 $45,031 $559,600 























Operating revenues- - ~~~. , $573,971 
SD ee eae ed 26,225 26,510 352,272 364,996 
Maintenance. ..-.-..-.--- 1,833 1,926 22,721 22,490 
PTE OE RO ; ‘689 8 024 89,479 85,896 
Net oper. revenues- $9,826 $8,570 $95,127 $100,589 
Non-oper. inc. (net)--.-- ER PS 82 77 
p RATE $9,825 $8,570 $95,209 $100,666 
Retirement res’ accruals 2,916 2,916 35,000 35, 
Gross income-_.....-.- $6,908 $5,653 $60,209 $65,666 
Interest charges -------- 196 169 2,752 2,997 
Net income.......-. $6,713 $5,484 $57,457 $62,669 
evens Geeks <emeddea... > eamaen 58,968 66,339 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Prop.,pl't & equip.$2,416,720 $2,402,151| Capital stock ($25 
anaes 27,06 ,115 ESN SE. $1,228,500 $1,228,500 
Acc’ts receivable... 148,394 151, '835| Prem. on cap. stk. 260,910 260,910 
Mat’ls & suppl’s.. 80,400 85, 418| Notes payable---. 60,000 75,000 
Prepayments __.-- 7,216 5,049 Accounts payable. 23,202 21,203 
Unadjusted debits a.  - enone Consumers’ dep’s- 19,623 19, ‘538 
Misc. liabilities_ 517 503 
Taxes accrued... 47,265 46,647 
Interest accrued_. RS oe 
Retirement res’ve. 479,112 454,105 
Contrib. for ext’ns 4,783 3,976 
Oper. reserves... 5,500 3,759 
Unadjust. credits. 2,224 3,154 
Earned surplus... 553,761 555,272 
$2,685,675 $2,672,568 MEE Lcminiebed $2,685,675 $2,672,568 





—V. 142, p. 4342. 
Hercules Powder Co., Inc. (& Subs.)—LHarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Gross recei $16,443,876 $14,585,682 $14,293,930 $9,407,803 


x Net prorat ee ngs from all 











Rie RE TR 2 2,134,627 1,828,561 2,114,821 1,035,439 
Fed. income tax (est.)-- ‘362,582 284,881 313,339 142,389 

Net profits for period. $1,772,044 $1,543,680 $1,801,482 $893 ,050 
Surplus at beginning of 

ORD... .cdkandancnar 10,178,157 10,229,141 10,040,110 9,727,806 

Total surplus__....-- $11,950,201 $11,772,821 $11,841,592 $10,620,856 
Preferred dividends. - ~~ ,208 ‘369,372 369,380 370,091 
Common dividends. ---- 1, 167. ‘758 875,383 729,011 437,014 

Surplus at June 30_--$10,476,235 $10,528,065 $10,743 a0} $9,813,751 
Shs. com. stk. outstand’g y583, 865 y583 ,574 y582, ot 606 ,234 
Earnings per share- ---- $2.51 $2.01 $2.4 $0.90 


x After deducting all expenses, incident to REIN, ott and sale, 
ordinary or extraordinary repairs, maintenance of plants, accidents, de- 
preciation, &c. y Average number of shares outstanding.—V. 142, p. 4342. 














Financial 
Hawaiian Agricultural Co.—40-cent Extra Dividend— 


Volume 143 


The directors have declared an extra dividend of 40 cents share in 
addition to the regular monthly dividend of 20 cents per share on the 
common stock, > par $20, both ‘Payable J te 4 2 to holders of record July 25. 
An extra of $1.20 was paid o 5 and an extra of $1 per share 
was distributed on Dec. 20, 1933 —v. oR * 3379. 


Hedley Chief Mines, Ltd.— Withdrawal of Registration— 

The Securities and Exchange Commission has consented to the request 
of the company received on July 1, 1936, to the withdrawal of the registra- 
tion statement.—V. 143, p. 112. 


Holly Development Co.—Larnings— 

















6 Mos. End. June 30— 1936 1935 1934 1933 
ae go , ge oe 

ng preciation e- 

pletion ant bone tax. _ $28,800 $29,224 $26,417 $36 537 
Dividends paid -.__---- 18,000 18,000 27,000 18,000 

Pn. «weet aknewe $10,800 $11,224 def$583 $18,537 
Earns. per sh. on 900,000 

shs. of capital stock 

outstanding ($1 par)- $0.03 $0.03 $0.03 $0.04 

Balance Sheet June 30 

Assets— 1936 1935 TAabdilities— 1936 1935 
Oil leases, well Capital stock... . $900 ,000 aaa a. 

equipment, ts ‘$1, 351,823 $1,320,709} Accounts payable. 5,398 
Investments & ad- Taxes accrued... 3,465 3’ 528 

vances at cost.. 276,750 273,250 | Reserve for div... 9,000 9, ‘000 
Inventory ....-.-.. 13,065 878/| Res. Fed. inc. tax.  ...... 84,960 
Accts. receivable. . 22,506 15,983 | Res. for deprec. & 
NS TSN 86,541 183,374| depletion... . 780,326 777,420 
Marketable secur - 48,825 121,987 | Surplus.......... 101,498 139,863 
Prepaid insurance. 178 275 

ne cacenbéda $1,799,688 $1,916,456' Total ......... $1,799,688 $1,916,456 


—V. 142, p. 2830. 
Home Insurance Co.—Balance Sheet— 











’ Assets— June 30 '36 June 29°35, Liabilities— June 20°36 June 29 °35 

Cash in bks and Capital stock. ..$14,500,000 $14,500,000 
trust cos... $13,991,862 $12,345,706) Res. for unearn. 

U.8.Govt. bonds 2,818,959 i -—-..... premiums.... 39,207,558 35,957,498 

Bonds & stocks. 97,354,211 76,977,926) Res’vesforlosses 4,437,757 4,225,759 

oo — a Res. for unpaid 

> ae 90 reinsurance .. 796,365 654,836 
days —_ — 6,971,645 8,833,845) Res. for taxes & 

Accrued interest 231,676 278,540; accounts... 1,500,000 1,150,000 

Other admitted Conflag’t’n 2, ‘000, ee 
assets......- 773,202 854,918 | Net ——,.. 59, "699, 875 42,802,843 
0 ee $122,141,555 $99,290,936  Total...... $122,141,555 $99,290,936 

—V. 143, p. 430. 


Honomu Sugar Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular monthly dividend of 10 cents per share on the 
common stock, par $20, both  payane Jul wy 31 to holders of record July 25. 
An extra of 20 cents was paid on Dec. 10, 1935.—V. 141, p. 3692. 


Houston Electric Co.—Earnings— 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
$205,644 $ 








Operating revenues -.- - -- 172,436 $2,256,372 $2,123,069 
| REPRE 98,554 87 ,077 1,117,334 1,077,108 
aintemance.......... 28,723 24,776 319,985 305, 
RE RS GY Fpl 19,574 22,304 218,614 220,875 
Net oper. revenues. - $58,792 $38 277 $600,438 $519,522 
Interest on wy Stapaianan 18.994 19,316 231,448 231,792 
Other interest, &c.-.-.-.- 557 525 9,749 7,610 
Amortiz. of debt discount 
and expenses.-_....-.- ek. .\ «enaieeh 2,437 36,818 
Net income. .-....-..- $38,887 $18,436 $356,804 $243 ,300 


—V. 142, Dp. 4342. 


Houston Lighting & Power Co.—Larnings— 
[National Power & Light Co. Subsidiary] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues - - ~~ - 951 $731,388 $9,196,500 $8,453,631 














Oper. exps. (incl. taxes). 405,438 346,559 4,264,668 4.015.250 
Net revs. from oper... $401,513 $384,829 $4,931. 832 $4,438,381 
Other income. .....-.-.-- 1,020 1,017 14,436 14,993 
Gross corp. income... $402,533 $385,846 $4,946,268 $4,453,374 
Int. & other deductions - 115,622 115,502 1,392, ao 1,389,734 
EEE EO x$286,911 «$270,344 $3,553 $3 ,063 ,640 
Property retirement reserve appropriations. _-_-_- 1,198, 955 746,703 
y Dividends apences? to pref. stocks for the 
period, whether paid or unpaid--.........-.-.- 315,078 315,078 





Balance «. «~~ - .--- 222 oe cece w nn eee enn neeee $2,039,538 $2,001,859 
x Before property retirement reserve popre riations and dividends. 
lar dividends on 7% and $6 pref. s were paid on May 1, 1936. 
After the payment of these dividends, there were no accumulated unpaid 
dividends at that date.—V. 143, p. 113. 


Howe Sound Co.—FLarnings— 


Ounces Ounces Pounds Pounds Pounds 
Metals Sold— Gold Silver Copper Lead Zinc 
2nd quarter, 1936... 3,064 1,074,948 4,549,841 30,288,286 27,172,617 
lst quarter, 1936... 2,654 1,068,916 3,807,040 30,882,111 29,264,843 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 

















Value of metals sold___. $2,974,155 $3,070,782 $5,925,300 $5,261,810 
Operating costs. ._..--.- 2.521 008 2,649,071 5,045,968 4.526.061 
Operating income._... $453,149 $421,711 $879,332 $735,749 
Miscellaneous income... 184,214 165,209 360,768 305,277 
Total income...-..-- $637 ,363 $586,920 $1,240,100 $1,041,026 
Depreciation ~~. .....--- 75,957 5,088 149,676 129,435 
Net income -..-.-.-.-- $561,405 $521,832 $1,090,423 $911,591 
Shares of stock outst'd’g 473,791 473,71 473,791 473,791 
Earnings per share-_-_--- $1.18 $1.10 $2.30 $1.92 


—V.142, p. 4022. 


Hudson & Manhattan RR. 


Period End. June 30— 1936—Month—1 935 1936—6 Mos.—1935 
Gross operatingrevenue. x$624,705 $612,003 x$3,945,447 $3,926,854 














Oper.expenses & taxes - - 399,780 385,313 2,398,895 2 ,356 338 
Operating income.... $224,925 $226,690 $1,546,551 $1,570,516 
Non-operating income -. 24,066 23,779 142,704 143,431 
Gross income _..-.-.-.-- $248,991 $250,470 $1,689,256 $1,712,948 
Inc. charges—inc. int. on 
adj. inc. bonds at 5%- 305,778 314,776 1,881,974 1,889,991 
RE th ERE eee $56,786 $64,307 $192,718 $177,043 


x Subject to adjustment when effect of reduced fares from joint service 
wie et RR. between New York and Newark is determined. 
o—_ 2,PD 2 


Illinois Bell Telephone Co.—Larnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net income after taxes 

deprec. & other chges. $6,112,382 $4,333,764 $2,476,742 $4,405,207 
Earns. per shs. on 1,500, 

000 shs. capital stock. $4.01 $2.88 $1.65 $2.93 


—vV. 143, Pp. 274. 
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Hygrade Sylvania Corp.—Larnings— 


6 Months Ended June 30— 1936 1935 
Net income after all charges___.____..._....._-. $410,734 $327 489 
Earns. per sh. on common stock (after pref. divs.) . $1.76 $1.34 

Frank A. Poor, Treasurer, says: 

Gross billings for the first six months of 1936 have increased by ai 


over the same period in 1935 rs price reductions on the two principa 
pooguets. incandescent lamp bulbs and radio receiving tubes.—V. 


Idaho Power Co.—Earnings— 


(Electric Power & ant C Subsidiary) 
Per. End. June 30— RY h—-1935 1936—12 Mos Tl ay 
Operating revenues... -_. $396, isl $370,832 $4,515,817 $4,177,166 
2 ‘223. (248 2.097.727 


bo 














Oper. exps. (incl. taxes) . 203,377 86,193 
Net revs. from oper... $192,774 $184,639 $2,292,569 $2,079,439 
Other income (m00) ceased Dr127 76 1,229 Dr2,420 
Gross corp.income... $192,647 $184,715 $2,293,798 $2,077,019 
Int. & other deductions - 59,740 59,350 708,910 715,307 
pm mlenee i wiledddcwbat x$132,907 $125,365 $1,584,888 $1,361,712 
Property retirement reserve appropriations _ _ ___ _ 426,000 420,000 
y Dividends applicable to preferred stocks for the 
period, whether paid or unpaid-..........-..-- 414,342 414,342 
PEE « bbiceene on en eustameictubahinn ditions $744,546 $527 .370 


x Before Prepesy retirement reserve Fe env and dividends 
y Regular dividends on 7% and $6 preferr tocks were paid on May 1, 

1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 142, p. 4342. 


Illinois Central RR. earnings of System.— 


June— 1936 1935 1934 1933 
Gross from railway... $8, fl 454 $7,902,858 $7,526,966 $7,947,050 
Ge DE Seen kcccn .° inmaden 584, l, ‘986 2,927 ,088 
ne Sve somes ta a 953 ,266 "945,450 959,907 2,211,786 

an. 1— 
Gross from railway... . 53,667,644 46,883,759 44,181,598 40,726,954 
i ne Ci casnses | shsnne 9,474,505 11,391,547 11,523,177 
Net after rents__.... 5,942,203 5,151,396 6,507,477 6,645,273 


—V. 143, p. 113. 
Illinois Water Service Co.—Earnings— 














12 Mos. End. June 30— 1936 1935 1934 19 
Operating revenues __-_ __ $596 365 arr 673 $596,133 $596,575 
Operating expenses __-_-_- 187,078 96,170 215,771 215,143 
Maintenance _ _..._..__- 44,047 139) ,286 34,811 33,93 
General taxes__...___- 64,422 46,129 61.065 48,905 

Net earns.fromopers. $300,817 $307 ,O88 $284,486 $298,587 
Other income._._.__..- 374 1,572 2,350 1 ,627 

Gross corp.income_.. $301,191 $308,660 $286,836 $300 ,214 
Int. on ae debt _ 171,950 171,950 171,950 161 ,276 
Misc. int. (incl. int. chgd . 

to aumesention) » hae he 404 1,304 1,507 843 
Amortization of debt dis- 

count and expense ___ 3,950 3,940 3,857 1,388 
Prov. for Fed’l inc. tax - 3,821 6,267 811 8,836 
Provision for retirements 

oe FOREN on 6 ow 6 o bk 15,750 19,750 25,000 21,250 
x Misc.  aoeetions Dll 2 700 700 700 2,232 

Net income... ...... $104,615 $104,748 $83,010 $104,389 
Dividends on pref. stk- - 53.400 53,400 53 ,400 53,400 


x In 1933 this item represents principally reimbursements to bondholders 
of Federal and State taxes which has been included in general taxes in 1934 


Balance Sheet June 30 











Assets— 1936 1935 Liabdtlities— 1936 1935 
Plant, prop. ,equip- Funded debt... $3,439,000 $3,439,000 
ment, &c.....-. $6,073,822 $5,996,663 | Def. liabilities and 
NG eo dak 30,063 80,556 unadj. credits_ 35,235 32,973 
Unbilled revenue. 30,801 29,300 | Due affil. cos.....  .....- 448 
Accounts receiv... 278.776 77,492 Accounts payable. 7,681 7,006 
Mat'ls & supplies. 35,739 40,909 | Accrued liabilities 49,188 69,909 
x Def. charges and POR VEB sé dciscséc ,420 509,110 
prepaid accounts 97 ,607 103,758|6% cum. pref.stk. 890,000 890 ,000 
y Common stock... 1,140,000 1,140,000 
Capital surplus..-_ 81,516 81,516 
Earned surplus... 194,768 158,718 
TE anmacdibein $6,346,808 $6,328,681 BOGE weccansds $6,346,808 $6,328,681 


x Including unamortized debt discount and expense unamortized rate 
case expense, and commission on capital stock. y Represented by 57,000 
shares of no par value. z Includes notes receivable .—V. 142, p. 3173. 


Income Foundation Fund—£ztra Dividend— 

The directors have declared an extra dividend of % cent per share in 
addition to the regular quarterly dividend of 14 cents per share on the 
common stock, both payable Aug. 1 to holders of record July 15. A 
similar extra was paid on May 1, last, and an extra dividend of 1 cent was 
paid on Feb. 1, last.—V. 142, p. 2830. 


Incorporated Investors—Larnings— 











3 Months Ended June 30— 1936 1935 1934 
Income from cash dividends--.-.-..-.--. y$474,561 y$370,826 $271,120 
Management fee... ........------- 80,218 52,517 43 ,609 
Taxes. ...----.-.----------------- 27,7 10.920 90 
Transfer agent's fees and expenses-.-- 4,669 3,786 4,175 
Miscellaneous. ......--.......-.-.-- 347 973 2,814 

Net income. -.-....--.--.-------- $361,628 $302,629 $211,614 
Part of proceeds of sales of capital 

stock constituting payment for par- 

ticipation in undivided earnings- -- x1,412 x20 ,755 x14,587 
Undivided earnings April 1....-..-.-- 374,806 386,520 378,787 

Total income--.-...--.---------- $737 ,846 $709,905 $604,989 
OCagh GIVER.» oe cnccweccececoeece 696 ,000 603,819 507 ,642 

Undivided earnings June 30-.---- $41,846 $106 ,086 $97 347 


x Representing ompune included in price of new shares for participation 
in accrued gross earnings before expenses for the quarter to date and in the 
balance in undivided earnings account. y Includes int. of $2,494 in 1936 
and $40,501 in 1935. 


Condensed Statement of Net Resources June 30, 1936 














On June 30, 1936, the company had cash.............--.--- $733 ,784 
Investments, at market quotations*— 
iy dcwwh aabareoatdbedihbooakncednusendanknmdithnninns 64,023 ,625 
ITT nsini-<- edits deinnlitates ahaeennien daiatindiateies hb tnanindinide eines anenaeatiadl 251,600 
$65,009 ,009 
Interest and dividends receivable. ....................-.. 191,880 
Malsine 00608 SERGUTONS G6 cdnonckem 6cnen O46 cetceneusnedee $65,200,890 
Against which the company had liabilities of— 
Management fee payable July 1, 1936...-.------...---.-. 80,217 
Estimated State and Federal taxes..._..-.-----------..- 46,820 
Dividend payable July 30, 19386...................-...-.. 696 ,000 
DETERS GES s ve bin hn 66 06 66O5446646664660eo bobo‘ eS 4, 
DEahie® tots Mame Gok co wt incddincstciocdsuindbadsbiin $1,027 ,038 
This Genved Mas TEROUTONE OCs obi mosdnekadiadocibewwbenwdchl $64,173,851 


The net resources after deduction of above liabilities were equivalent to 
$23. 23 for each of 2,762,739 shares per statement of capital and surplus 
*These invesements are carried at their cost of $48,313,163 on the 
books of the company. 
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In commenting upon the effects of the new tax law on Incorporated In- 
vestors, William A. Parker, President, states: 

‘This legislation is decidedly advan us from the t of view of 
shareholders of In rated Investors. The possibility double taxation 
has been removed. The investment company which can qualify under this 
law is now recognized as being, for purposes of taxation, not a productive 
agency in itself which should shoulder a heavy tax burden, but in effect 
merely a moneging agency to collect dividends and gains for distribution 
to its shareholders. 

‘*In order to obtain the full benefit of the new Tax Act the board of direc- 
tors intends to pay out, in the form of dividends, substantially the entire 
net income of Incorporated Investors from dividends and interest and also 
the net realized gains from the sale of securities. 

“It is the present intention of the board to make a special distribution to 

olders in October of a major portion of the net gains penne we A = 
t - 


sale of investment securities since the of the year. 
bution, which will take the place of the 2 (3 os dividend paid heretofore, 
will in all probability be followed by further special distribution in December 


when results for the full year can be forecast more accurately. In effect 
these special distributions will pass on to the shareholders, in tangible form, 
profits realized by Incorporated Investors from the sale of investment 


ties. 
rated Investors realized net profits of approximately $2,000,000 


**Incorpo 
during the first six months of this year and on June 30 unrealized profits 


in the portfolio amounted to nearly $16,000,000.’’—V. 142, p. 4180. 


Independent (Subway) System of N. Y. City—Zarnings 
Period End. Apr.30— 1936—Month—1935 1936—10 me NS ty 








Operating revenues... -. $1,148,968 $943,403 $9,925,347 ,651,783 
Operating expenses. - . .- 817,335 600,288 6,896,398 5,767,212 
Income from oper.... $331,633 $343,115 $3,028,949 $2,884,572 
Non-oper. income. .-...- 835 793 6,495 6,384 
nde $332,468 $343,908 $3,035,444 $2,890,955 


Indianapolis Water Co.—Bonds Offered—Morgan Stan- 
ley & Co., Inc.; Brown Harriman & Co., Inc.; Cassatt & 
Co., Inc.; W. H. Newbold’s Son & Co. and Graham, Par- 
sons & Co. on July 23 offered $13,827,000 Ist mtge. bonds, 
334% series due 1966, at 100. 


Dated July 1, 1936; due July 1,1966. Interest payable Jan. 1 and July 1, 
in Philadelphia or New York. Fidelity-Philadelphia Trust Co., Phila- 
delphia, trustee. Coupon bonds in denom. of $500 and $1,000, register- 
able as to principal. Redeemable, at the option of the company, in whole 
or in part, on any int. date prior to maturity, on at least 30 days’ published 
notice, at following prices and accrued int.: to and incl. July 1, 1941, at 
105%; thereafter to and incl. July 1, 1946, at 104%; thereafter to and incl. 
July 1, 1951, at 103%; thereafter to and incl. July 1, 1956, at 102%; 
hereafter to and incl. July 1, 1961, at 101%; and thereafter, at 100%. 
Also redeemable for the sinking or improvement fund on Jan. 1, 1942, an 
upon each first day of January next follo the end of each five-year 
— thereafter until maturity, at redemption prices indicated above. 
enn. taxes not exceeding five mills refundable as provided in the indenture. 
Issuance and sale authorized by the P. 8S. Commission of Indiana. 
Summary of Information Contained in Prospectus, dated July 23 
Company—tIncorp. in Indiana April 23,1881. On June 37, 1936, the com- 
pany ane for its perpetual gh enn existence by ay om corporate action 
and filing under “The Indiana General Corporation Act.’"" Company is 
controlled by Indianapolis Water Works Securities Co. through ownershi 
of 499,935 shares of the company’s outstanding common stock, which stoc 
is pone with Pennsylvania Co. for Insurances on Lives and Granting 
Annuities, trustee under indenture of Indianapolis Water Works Securities 
Co., dated Jan. 1, 1928. Indianapolis Water Works Securities Co. is 
controlied by The C. H. Geist Co., Inc., which in turn is controlled by 
C. H. Geist. Since its organization in 1881 the company has owned and 
operated a water works system devoted to supplying water for domestic, 
commercial and industrial uses and for fire hydrant service in the City of 
Indianapolis and vicinity thereof, such area having a population estimated 
to be in excess of 383,000. Company has no present intention of varying 
the general character of its business. Company's sources of water supply 
are principally the White River and 56 deep rock wells. Company owns 
certain lands and flowage rights on Fall Creek, to be used at some future 
time for development of an additional source of watersupply. Among other 
properties, the company owns water gathering, pumping, purification, 
storage and transmission and distribution facilities. 
Earnings—Earnings for the years ended Dec. 31, 1933, 1934 and 1935 
-— for the four months period ended April 30, 1936 are summarized as 
ollows: 


; Interest Other 
Years Ended Geerating Total Net on Funded Income Net 
Dec. 31 venues Earnings edt Deductions Income 
1933 - . . $2,418,740 $1,198,755 $642,375 $55,877 $500,503 
1934... 2,503,508 1,270,817 642,375 53,070 575,372 
1935... 2,445,321 1,202,938 642,375 51,266 9,297 
*1936... 834,171 395,913 214,125 16,915 164,873 


* Four months ended April 30, 1936. 


Annual interest charges on the $13,827,000 bonds to be outstanding upon 
completion of the present financing and the retirement of the present out- 
stenting Saneeg debt will amount to $483,945. 

New Bonds—The first mortgage bonds, 344% series due 1966 are to be 
issued under and secured by the company’s first mortgage to be dated 
July 1, 1936. These bonds, in the opinion of counsel for the company, will 
be secured by a first lien upon all property owned at the date of the mort- 
gage or which may thereafter be owned by the company, with certain 
minor exceptions. The mo e provides that the company shall pay into 
a sinking or improvement fund for the benefit of this series of bonds, 
annually on the first day of July beginning July 1, 1937, a sum in cash 

ual to % of 1% of the maximum principal amount of bonds of this series 
which have been issued at any time, or, in lieu thereof, may certify to the 
trustee certain property additions to the extent of 75% thereof, as provided 
in the mortgage. The company may also use certain property additions, as 
provided in the mortgage and to the extent aforesaid, as a for the with- 
drawal of cash from said — or improvement fund. The mortgage 
provides that additional bonds of this series or any other duly authorized 
series may be issued from time to time wihtout limitation as to aggregate 
principal amount of any or all series but subject to certain restrictions and 
when issued such bonds will rank pari passu with this series. The mortgage 
does not permit the issuance of securities which will rank ahead of the new 
bonds, Substitution of properties securing the issue is permitted, under 
certain conditions, without notice to the bondholders. 

Purpose of Issue—Company will use the net proceeds from the sale of 
the new bonds (estimated at $13,363,583 after deducting expenses) for the 
following purposes: (a) to the extent tof $13,157,140 to provide funds for 
the redemption in lawful money of the United States of America. at the 
redemption prices and on the redemption dates listed below, of all of the 
company’s funded debt outstanding in the hands of the public; and (b) ad 


the extent of $206,443 for general corporate purposes. The bonds to 
redeemed are as follows: 
Date of Proposed Principal Redemption 

Title of Issue— Redemption Amount Price Amount 
Ist & ref. mtge 4s, 1940._Jan. 1,1937 $3,731,000 104% $3,880,240 
lst lien & ref. gold bonds: 

5 $9 series, 1953... ..- Sept.1,1936 4,500,000 102%% 4,612,500 

514% series, 1954..-...- Sept.1,1936 786.000 102%4% 805,650 

5% series, 1960_...... .- Dec. 1,1936 2,573,000 105 2,701,650 

5% series, 1970.......-.. Sept.1,1936 1,102,000 105% 1,157,100 
Capitalization as of April 30, 1936, Adjusted to Reflect Present Financing 

Authorized Outstandin 

lst mtge. bonds, 344% series, due 1966... _-- a Not limited $13,827,00 
5% cumul, pref. stock, series A ($100 par).-- b 1,054,900 
Common stock (no par) th in ae 500,000 shs. _ c 5,250,000 

a Except as set forth in the indenture. b There are 94,194 shares of 


cumulative preferred stock ($100 par) authorized which may be issued 
in series, each series to have a distinctive designation, and to be entitled 
to cumulative dividends, at such rate, not to exceed 6% per annum as 
may be determined by the directors, with regard to each series, upon the 
original issue thereof. ‘The only series which has been created is series A, 
in tne authorized amount of 10,549 shares. c Outstanding 500,000 shares. 

Underwriters—The name of each principal underwriter and the re- 
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pactve principal amounts of new bonds severally underwritten are as 
ollows: 








Morgan Stanley & Co., Inc., New York................-.-- $4,914,000 
Brown Harriman & Co., Inc., New York................... 4,913,000 
Cen Gs Gis Ds BO CO eda ob cb docceesocecsouesh 2, ,000 
W.H. Newbold’s Son & Co., Philadelphia.................-. 1,000,000 
Graham, Parsons & Co., New York. .....-......-...........-.- 1,000,000 
Balance Sheet April 30, 1936 
Assets— | Liabilities— 
Prop., plant & equipment..$20,150,248 Preferred stock..........-.. $1,054,900 
Miscell. investments. ....... al4,227 ; Common stock............ , 250, 
Replacement fund......... b202,567 | Funded debt... ............ 12,692,000 
Special deposits............ ,047 | Deferred liabilities........-. 8,287 
Bond discount & expense. .. 436,612 | Accounts payable. ........- 25,107 
Prepaid exps. & def. charges 307,033 | Accrued taxes............- 329,991 
Ginn entaadbenahadbece 1,637,792 | Federal income taxes......- 74, 
Accounts receivable (net)... 285,878 | Accrued interest........... 180,524 
Materials & supplies....... 76,129 | Miscell. current liabilities... 40,612 
Retirement reserves........ : ,565 
Miscellaneous reserves...... ,357 
Capital surplus............ 390,048 
Earned surplus............ 1,418,942 
Th dencuehnenneenenes $33,194.583j| Total. .cccccccccccceccce $23,124,532 





a At cost, less $9,000,000 reserve. b Cash in banks, $161,842; invest- 
ment in Ist lien & ref. re ld bonds, 5% series of 1930, at cost (prin- 
cipal amount $40,000), $40,725.—V. 143, p. 274. 


Insuranshares Certificates, Inc.—Harnings— 




















6 Mos. End. June 30— 1936 1935 1934 1933 
Dividends on ties. $89,992 $96,102 $80,837 $80 ,662 
peeerane Gi pee eens." Gbdeee eeeccee © § cocsee 1,821 

Total income......-.. $89,992 $96,102 $80 ,837 $82,483 

ee ll, 10,935 11,514 12,277 
Int. paid and accrued -.-. 1,141 1,447 2,831 6,193 
. & cap. stk. taxes. 157 213 162 1,559 
Denese i ii—~neece. .. eeseue See x See x 

Net income......... 76,847 y$83 ,506 $66,331 $62,454 
Previous surplus......-.. 62,387 687 ,941 643 ,292 451,299 
Income credits.......-. Dri3 Dr431 210 63 ,504 

Total surplus......... $839,103 $771,016 $709,834 $577 ,.258 
Divs. paid or accrued... 76,500 59, a... ania 
i Cn awtenaas an i pehebe 12,727 77,464 








Earned surp. June 30. $762,603 $711,516 $654 ,607 $499,794 

x Losses on sales of securities amounting to $1,858 in 1934 ($2,179,632 
in 1933) were charged to capital surplus. y Exclusive of losses on sales of 
securities charged to capital surplus. 


Condensed Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks.... $17,107 $20,599 | Notes payable.... $190,000 $200,000 
Divs. receivable... 42,063 56,080} Due to brokers... -...... 9,000 
Investments ..-... 6,417,087 x5,854,037 | Misc. accr. & res... 251 20,944 

y Commonstock.. 850,000 850,000 
Paid in surplus... 4,673,401 4,139,255 
Earned surplus... 762,603 711,516 
Tncseecass $6,476,256 $5,930,715' Total......... $6,476,256 $5,930,715 





“x After reserve for shrinkage of $2,020,771. y.Represented by 850,000 


$1 par shares.—V. 142, p. 2669. 


Interborough Rapid Transit Co.—Tenders— 

The Guaranty Trust Co. of New York, trustee, will until 4 p. m. Oct. 1 
receive bids for the sale to it of sufficient lst and ref. mtge. 5% gold bonds 
due Jan. 1, 1966 to exhaust the sum of $1,613,731 at prices not exceeding 
110 and interest.—V. 143, p. 114. 


Investment Co. of America—Larnings— 




















6 Months Ended June 30— 1936 1935 1934 
Interest on investments in bonds. ~~~ - $7,101 $7 ,568 $13,818 
Interest on demand deposits, &c..... jj ------ <«---- 864 
Divs. from inv. in pref. & com. stocks 98 684 75,984 73,342 

_ 0 RSs eee $105,785 $85,553 $88 ,024 
Administrative and research.....-.-.. 19,960 18,121 16,453 
Custodianship and agency-.-...-...-.-- 491 44 5, 
Interest on 5% debenture bonds --.-.-- 63,735 63.317 63 ,307 
Fed. cap. stock tax & misc. taxes__-- 10,926 4.799 7'967 

Excess of exps. & financial charges, ° 

se... O8EP MISS. cc cssdaennee *$3 671 $7 ,428 $5,011 
Profit from sales of investments in 

bonds and pref. and com, stocks, on 

basis of cost to this company, 

"an, Gn .nsesasnseaean 1,193,250 235,440 189,321 

Profit before provision for Federal 

I eae $1,196,921 $228,011 $181,310 
Provision for management compensa- 

tion, contingently payable... -.--- 118,661 ee: 
Provision for contingencies._......... ------ Dae “eben 
Provision for Fe eral income tax---- noe © gaa 755 

Net profit, to balance sheet....... $931,852 $206,520 $183,555 

Profit Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and Accrued int. pay. 

demand deposit. $1,049,037 $1,921,089} on5% debs-.-. $31,812 $31,875 
Cash in closed De- Invest. pur. oblig. -..-.--. 16,852 

troit banks, or Accounts payable. 2,884 1,000 

otherwise re- Accr’d Fed’l capi- 

etrieteg... co.cc 12,574 12,685} talstock tax.... 29,400 10,790 
Divs. unpaid on Divs. payable---.. ae:  :eseens 

stocks ex-div. & Res’ve for conting. 4,106 32,077 

accrued interest Res've for manag’t 

receivable...... 25,481 19,593 compen. contin- 

Investment’ sales gencies payable. -..--. 35,949 
receivable--..... CF ———— Reserve for Fed'l 

Investm'ts at cost. 5,6'74,609 3,243,514] income tax..--. [oaeee... eaiess 
5% gold debs., ser. 
, dated Oct. 1 

ich erin mabe 2,545,000 2,550,000 
Disc. on deben. in 

treasury ...-...- 2,134 2,128 

y Common stock.. 896,640 979,890 

Capital surplus... 973,463 1,064,670 

Earned surplus... 2,094,491 471,650 

SOO ancecontil $6,780,138 $5,196,881 Total ...... .-- $6,780,138 $5,196,881 





Note—Warrants are to be issued subsequently with respect to outstand- 
ing common shares and options of the company, the trust administered by 
the Michigan Trustee Corp. of the same name, as follows: 

One option to purchase a common share of the capital stock of this 
corporation for $115 at any time (without limit) to be issued with respect 
to each outstanding common share of the trust—probable total, 137,827 
options (including those already issued). One option to purchase a common 
share of the capital stock of this corporation for $155 on or before Dec. 31, 
1942, to be issued with respect to each outstanding option to purchase a 
common share of the trust—probable total, 282,173 options (including 
those already issued). 

y Includes 1,911 shares in 1936 (4,906 in 1935) to be issued subsequent] 
representing the unissued balance of common shares of the capital stoc 
of this corporation required under the plan of reorganization placed in force 
as of Dec. 5, 1933. he plan called for issuance of one common share with 
respect to each preferred share of the predecessor of this corporation; the 
balance indicated accrues to holders of preferred shares not yet surrendered 
for cancellation.—V. 142, p. 4023. 
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Interlake Iron Corp. (& Subs.)—Earnings— 
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Three Months Ended June 30— 1936 1935 
As lin ut adintins des Milas way btthowélined $4,155,969 $3,700,397 
IS Bee Pe ere ae ts ee 3,615,615 3,457 ,030 

, administrative and general expenses-.- -.. 91,270 113,233 

Dah cetacean theme desnattintis ui itt attitidin intldtihalt alka didi t $449,083 $130,133 
Interest and dividends on investments, &c..._.-. 61,229 24,387 
Profit on coal operations...................... 16,648 21,935 
BS  ccinnctitdwhooudsdtindateds 4, 2,894 

a $531,613 $179,350 
Interest and discount on bonds..............--. 165,265 174,662 
Provision for depreciation, re-lining, &c......-.-. 52,389 290,613 
Prov. for bad & doubtful accts. & notes receivable. 3,771 15,900 
Federal capital stock tax..................-.... 5,166 4,395 
Amortization of investment in Dalton Ore Co_--. 54,000 39, 

Re os sta oe pg nes he ap $48,978 $345,220 


_—V. 142, p. 3679. 


Iowa Electric Light & Power Co.—Earnings— 
Earnings for the 12 Months’ Period Ended May 31, 1936 

















sareting i 2 inti i on woe nae amandiidinn aie $4,754,611 
ee NED. 36 paconcccescasupesossbabduaauie 50,506 
Cg TRE SSE SSS a eS aa | $4,805,118 
Operation es de pe nnanntiieean 2,033,910 
I 260, 
Taxes (except Federal and State income tax).............---. oe aa2 
Amortization of debt discount and expense.__-........-.---- 56,807 
Provision for ret Di addnalab skated bbbbacosecetose 653 ,321 
yi RAE NN EA RL ee EN 123, 
8 A ET ST PT AEE eRe aN TaN HN $575,470 
Condensed Balance Sheet, May 31, 1936 
Assets— Liabilities— 
Property, plant, equip., &c..$30,703,814| Capital stock.............- $17,412,731 
Invest. & adv. (less reserve) . 460,503 | Funded debt.............. 13,600,000 
Debt disc’t & exp. in process Deferred liabilities... ..-.-.-.- 123,547 
of amortization.___..___. 306,895 | Current liabilities. ........- 1,192,858 
Prepaid accts. & def'd charges 361,782 | Reserves (retirement and in- 
Contingency fund_._...___. 31,170] juries and damages) -_-_-_-_-- 620 ,464 
CUIUGRS GONNEB... ccccccccccs 1,230,779 | Contributions for extensions. 23,162 
Earned surplus. ..........-. 122,181 
Wen ébibddstbeidwtcedinn $33,094,945 NOt td ommmiiieininn del $33,094,945 





Note—Accumulated dividends on preferred stock and on class A stock 
(payable only after the presures dividends are fully paid) not declared or 
accrued on the books of the company at May 31, 1936, amounted to $2,097,- 
860 and $562,916, respectively.—V. 142, p. 4343. 


(John) Irving Shoe Corp.—Earnings— 


Period End. June30— 1936—Month—1935 1936—5 Mos.—1935 
SEER Pakcecssce oo $372,874 $316,368 $1,635,020 $1,390,810 
Net profit after all chgs. 


incl. Federal taxes__ _ 40,068 31,858 123,419 59,571 
Earns. per sh. on 122,500 
il Ea a PS A $0.88 $0.36 


—V 142, p. 4181. 


Jersey Mortgage & Title Guaranty Co.—Registers 
with SEC— 
See list given on first page of this department.—V. 134, p. 3990. 


Johnson Furniture Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Kansas City Public Service Co.—Zarnings— 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
2,682 $6 556,61 
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Totaloper.revenues.... $542, ; ; ,616 ,082 ,097 
Total oper. epenses-_--.--. 410,013 414,276 5,067,803 4,828,759 
Aisin torch ciesdidbieiiie ieaceees 28,217 30,953 301,606 359,358 

Operating income.... $104,452 $54,024 $1.187,206 $893 ,979 
Non-oper. income... .-.- ll 340 23,041 3,515 
~~ Gross income.--_....- $104,569 $54,364 $1,210,247 $897,494 
Total deductions... -- 37,30 38,081 474,305 465,093 
Total depreciation- ~~ -- 71,128 77,253 859,211 867,313 
Fea $3,861 $60,971 123,269 35,412 
—vV. 143, Pp. 275. . = 


Kansas City Southern Ry.—L£arnings— 
Period End. June 30— we eet Oe 1936—6 Mos.—1935 





Railway oper. revenues. $1,174,998 8,237 $6,356,860 $4,629,828 
Railway oper. expenses_ 709,536 587,271 4,011,569 3,587,486 
Railway tax accruals__-- 838,000 66,000 2, 388,000 
Equip. rents (net debit) - 64,703 30,893 324,853 178,930 
Jt. facil. rents (net deb.) 6,468 10,115 48,402 42,597 

Net ry. oper.income. $306,290 $103,957 $1,470,035 $432,813 


—V. 142, p. 4182. 


Kansas Gas & Electric Co.—Larnings— 
[American Power & Light Co. Subsidiary.] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues -_ -_-_- $461,617 436,401 $5.544,588 $5,299,706 








Oper. exps. (incl. taxes). | 248.486 231.332 2.884.254  2°650,668 
Net revs. from oper... $213,131 $205,069 $2,660,334 $2,649,038 
Other income... .._...- 742 717 ,080 16,815 











Gross corp.income... $213,873 $205,786 $2,673,414 $2,665,853 
Int. on mortgage bonds - 60,000 60,000 720,000 720,000 
Int. on debenture bonds - 15,000 15,000 80, 180,000 
Other int. & deductions. 7,539 7,383 89,849 88,496 
EE SS —=E ee eee Cr495 Cr283 

I x$131,334  %*$123,403 $1,684,060 $1,677,640 
Property retirement reserve appropriations - - - - - - 600,000 600,000 
y Dividends applicable to preferred stocks for the 

period, whether paid or unpaid............--. 520,784 520,784 

PED « . Gutbdndeccec KOs URS SKUs e cERsNKR $563 ,276 $556,856 


x Before property retirement reserve appropriations and dividends. 

y R ar dividends on 7 % anu $6 pref. stocks were paid on April 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on July 1, 1936.—V. 143, p. 115. 


Kentucky Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 7% cum. junior yreteezee stock, par $50, payable 
Aug. 20 to holders of record Aug. 1. similar payment was e on 
May 20 and Feb. 27 last and compares with 87% cents paid on Nov. 20 
and on Aug. 20, 1935, and with 50c ents paid on May 29, 1935 and 25 cents 
on May 29, 1934.—V. 142, p. 3680. 


Kinner Airplane & Motor Corp.—LZarnings— 


6 Months Ended June 30— 1936 1935 
ig A tn 9g i I Re A RR I $105,000 $76,000 
pS EET EE ay TF Tae Re Ga ON eae one 70.719 166,662 
Net loss after charges and taxes__..........-.-..-.- 43 ,643 20,859 
—YyV. 142, Pp. 2327. 
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Keystone Telephone Co. of Phila. (& Subs.)—Larnings. 




















Calendar Years— 1935 1934 1933 1932 
Gross earnings... . ...- $1,904,531 $1,836,107 $1,802,287 $1,929,562 
Oper. & maint. expenses 1,099,362 1,117,108 1,043,051 1,105,819 

OD « chddhe tittibatdee 05,169 718,999 $759,236 $823,743 
Other income. _.....__ ” 5,764 . 5,413 10,025 5,415 

Total income_____... 10,933 724,412 $769,261 $829,158 
Rent reductions. __.___. ssapahchiinie aarees Perr 38,234 
DE dm natisamien dae 540,500 540,500 540,500 540,500 
Amort. of debt disc. on 

bonds and notes and 

other interest. __.. ._ 147,724 183,824 185,520 158,245 

Income for the year... $122,710 $88 43,241 $92,181 
Previous surplus... oben 616,408 671,319 +4031 802,400 

, Se ae $739,117 $671,407 $784,072 $894,581 
Sa Ce Gees tcc 00 wees [ae © peebes 
Amount transferred to 

rovide net res.acct..  <...-.. Sewee : ecbdaly’ OU daie 
Divs. paid on pref. stock 

Keystone Tel. Co. of 

PRES wiisaccus ©” becuse.“ wesene-+-> - ceedud 153,750 

Surplus, Dec. 31_..-. $739,117 $616,408 $671,319 $740,831 
—vV.141, p. 601. 


Kimberly-Clark Corp.—Earnings— 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 











Net sales (exclusive of 
+ nce oy sales)....- $5,688,776 $4,959,975 $11,395,688 $9,983,454 
Ce Ge ee. .. wc enneocae 4,554,905 4, 721 9,254,060 #£=8,260,419 
General & selling exps- - 542 380 484,544 1,052,178 918,604 
Profit from operation. 591 ,482 $419,710 $1,089,449 $804,429 
Other income. a a . 39,549 34,395 77,585 71,772 
Total income... $631,031 $454,105 $1,167,034 $876,202 
Bond interest....._.... 90,275 92 ,952 180,550 186,484 
Federal income taxes-.-- 185,500 0, 77, 133,000 
v. for divs. on pf. stk. 149,445 149,445 298,890 298,890 
Net inc. of Wm. Bonifas 
I OR let ee ae oleae Cr10,000 
Net amount earned on 
gS aS $205,811 $146,707 $410,094 $267 ,827 
Amount earned per share 
on common stock... . $0.42 $0.31 $0.84 $0.55 


The earnings for the 12 months ended June 30, 1936 follow: Net sales 
(excl. of interplant sales), $21,553,558; cost of sales, $17,694,035; gen. & 
sell. exps., $2,086,053; profit from oper ., $1,773,470; other income , $173,742; 
total income, $1,947,213; bond int., $364,487; provision for Fed. taxes, 

336,500; net income after taxes, $1,246,226; net loss of Wm. Bonifas 

umber Co., a wholly-owned subsidiary (excl. of inventory adjustment of 
$105,600 and any profits or losses since June 30, 1935), $52,174; provision 
for divs. on pref. stock, $597,780; net profit on common stock, $596,271. 
~ oe is — ae to $1.22 per share on 487,173 shares outstanding. 
—vV. . Dp. ‘ 


(G. R.) Kinney Co., Inc. (& Subs.)—Karnings— 





6 Months Ended June 30— 1936 1935 
TEED CR a ode emda oheed « én evedinéucd $6,810,329 $6,035,475 
Cost of sales and operating expenses...-..-.-..-- ~- ' 058 5,945,427 
imbegesh GROGBIR 6 60 cds wen _ddeacceccesecs shence 40,157 41,093 
Miscellaneous charges (ret). ......------. ---- x47 ,672 5,872 
Depreciation and amortization. ..........-.---- 111,373 123 ,363 
Penal CAE BEOVEEOR uw caccace cocsece+s canseces ee 0"; -..aemeble 

ee Mikpe éenneengsetidash cone x$9,069 !oss$80,280 


x Includes March, 1936 flood loss of $32,573. 
Consolidated Balance Shee , June 30 











Assets— 1936 1935 Liabilities— 1936 1935 
EE $453,933 $392,178 Notes pay., banks $275,000 400,000 
Accts., rec., less Accts. pay., trade. 985,317 627,061 

reserve........ 103,342 168,193 | Accrued & miscell. 

Merchandise... 3,488,768 3,115,432) liabilities ...... 146,447 91,333 
Prepaid exps., &c. 227,933 59,890 | Res. for Fed. taxes a. eaameas 
Gold notes repur. Real est. mtges. 

for sinking fund. 42,500 80,600 (assumed in ’32) 140,000 140,000 
Other investments, Gold notes outs’d’g 769,000 897,600 

less reserve... -. 50,000 50,000 | Res. forcontings..  -...-.. 22,000 
Cash surr. val. life $8 pref. stock (no 

insurance _..-... 112,336 94,043 ST enh is enicivsteen 2,523,950 2,523,950 
Fixed assets, less Common stock... 1,535,260 1,535,320 

deprec. & amort. 1,466,664 1,521,313) Capital surplus... 2,048,553 1,924,436 
Trade mks. & g’d- 

sth. ccd ediom 2,480,051 2,480,051 

_ PSE $8,425,527 8,161,700; Total......-..- $8,425,527 $8,161,700 
—V 142,p 3513. 

Kroger Grocery & Baking Co.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
Tn onncennnndunom $16,633,230 $17,182,877 $15,401,157 $14,628,143 
i. Didccenesneeetose 17,534,229 ; 448 16, 181 214, ‘ 
Be, Ehiadcde cccecsede 17,939,108 18,072,214 17,380,973 15,231,342 
BEE Bin a cwnecductoce 18,300,976 18,545,165 17, 758 15,314,935 

ff yee 18,562,984 18,801,918 17,135,060 5,952,289 
[pee ee 18,303,943 18,032,395 17,483,570 16,026,489 

eS ak ot enn Obie Gee 18,729,438 17,203,177 16,792,328 17,000,963 


of 4,238 stores in operation during the 


July 1 
The company had an avera 
as against 4,318 the corresponding period 


four weeks ended July 11, 193 
a year ago.—V. 143, p. 116. 


Lake of the Woods Milling Co., Ltd.—Accumulated 
Dividend— 

The directors have declared a dividend of $1.75 ee share on account of 
accumulations on the 7% cum, es. stock, par $100, payable Sept. 1 to 
holders of record Aug. 15. A similar payment was made on June 1 and 
March 2 last and on Dec. 16, 1935, this latter being the first distribution 
made on the a ey stock since Sept. 1, 1931, when a regular quarterly 
dividend of $1.75 was paid.—-V. 142, p. 2999. 


Lambert Co. (& Subs.)—Larnings— 


Period End. June30— 1936—3 Mos.—1935 
after charges 


1936—6 Mos.—1935 


Net profit 

Sal tee ee $185,613 $22,862 $566,498 $820,415 
Shs. cap. stk. (no par)... 746,371 746,371 746,371 746,371 
Earni per share_...-. $0.25 $0.34 $0.76 $1.10 


—V.142, p. 2832. 


Langley Cotton Mills—Reorganization Plan A pproved— 

The company’s reorganization plan, which yrovides for the taking over 
of the propersy by the Bristol Supply Co. of Fall River, Mass., has been 
approved by 87% of the bondholders and confirmed b 
Court. Langley bondholders will be paid $235,000, or $500 for each $1,000 
bond, and 3,000 acres of land near Langley are to be reserved for them, 
The Bristol Co. will py accrued taxes and all charges of administration 
in connection with -B proceedings. It will remove from Fall River 
to Langley and install a garmentcutters’ shop at the mill.—V. 142, p. 1645. 


Lexington Utilities Co.—Preferred Dividend— 

The directors have declared a dividend of $2.12% ar share on the 
6 24 7 preferred stock, par $100, payable AM. 10 to holders of record 
July 31. Similar payment was made on May 11 and Feb. 10 last and com- 
pares with $1.62 pee on Nov. 14 and Aug. 10, 1935, prior to which 
the last dividend disbursement on the company’s preferred stock was made 
on Dec. 15, 1933.—V. 142, Dp. 3681. 
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Lehigh Valley RR.—£arnings.— 

June— 936 1935 1934 1933 
Gross from railway-..--.-.-. $4,118,147 $3,600,565 $3,269,565 $3,402,157 
Net from railway......  -..---.- 928,53 ‘ 962,173 
Net atves = SS aaee 902,761 631,828 162,372 684,823 

From Jan. 1— 

Gross from railway -.-.-.-- 23,618,308 20,751,232 21,078,521 17,632,806 
Diitesese . sapeee 5,039,252 5,413,728 3,163,196 
ou wet... 3,614,129 35113'315 372911547 1'021'246 
—vV. 143, p. 116. 
Lion Oil Refining Co.—Larnings— 
onths Ended June 30— 1936 1935 
Ccnaclidated earnings after all charges but before $224,144 lose$204,501 
income taxes... ......------------<---------- . oss 
E —J per share on outstanding stock......... $0.80 Nil 
—V. l ’ D. 432. 
Long-Bell Lumber Corp.—Larnings— 
3 Months Ended—— Total 

Period— June 30 '36 Mar. 31'36 6 Mos. 
Loss before deduction for interest... $2 .376 $879 $3,255 
IROSTESS « co cccccccccccccsccececoce 12 206 218 








Loss fad. concccoqeesogsces $2 ,388 $1,085 473 
The pd come tion, as of June 30, 1936, was the owner of Certifionten of 








t for 100,780.1 shares of the common stock of the Long-Bell 
eer Oe eyhich at the time had outstanding 197,683 shares of pe Bt 
stock (par $50) and 177,766 shares of preferred stock (par $100). The 
corporation owns practically no other assets. 

Earnings of the Long-Bell Lumber Co. 
——3 Months Ended—— Total 
Period— pore yee June 30 '36 Mar.31'36 6 Mos. 
uctions for depletion, 
Wir meciasten andl tanetett..--.---. $678,810 $513,517 $1,192,327 
MOD 2 oo ec cece ccc cccccceccce] ’ , . 

eee etion woecececesccocecceccce 211,363 202,121 413,484 
POND ccc ccccccccccceccesoccccce 54,348 51,542 105,890 

Gain for period ecceccscccescooce $104,580 loss$189 $104,391 
=v eo , D. . 


Long Island Lighting Co.—$27,019,000 Refunding 


Authorized—New Bonds to Be Sold Privately— 

Milo R. Maltbie, Chairman of the New York P. 8. Commission, on July 21 
announced the entering of two orders authorizing the company and its 
subsidiary, the Queens Borough Gas & Electric Co., to sell an aggregate of 
$27,019,000 of 4% bonds to refund an equal face amount of outstanding 
bonds carrying higher interest rates. — 

The new bonds, which will be soid privately to a group of large insurance 
companies and a local savings bank, consist of $16,669,000 ng Island 
Lighting Co. first refunding mortgage bonds, due July 1, 1963, and $10,- 
350,000 Queens Borough Gas & Electric Co. refunding bonds, due July 1, 
1961. These will be sold at 104% and 104, respectively, plus accrued 
interest, each yielding the purchasers approximately 3.75% on their 
investment to maturity. Both will be dated July 1, 1936. 

This further refunding operation, by effecting a saving on interest and 
other charges, will improve the income account of the Long Island Lighting 
Co. by approximately $226,000 a year beginning Sept. 1, and the Queens 
Borough bond transaction will increase that company’s income account 
approximately $116,000 per annum. These operations are additional sters 
in a program of strengthening the financial structure of the Long Island 
Lighting Co. and its subsidiaries, the total improvement in the System's 
income account effected by these combined measures aggregating more 

han $550,000 per annum. 
; The proceeds from the sale of the new bonds will be used to redeem 
$16,669,000 Long Island Lighting Co. series B 5% first refunding mtge. 
old bonds due Sept. 1, 1955, at 105; $5,200,000 of Queens Borough Gas & 
Slectric Co. 5% first refunding mortgage gold bonds due Sept. 1, 1955, at 
105 and $5,150,000 Queens Borough Gas & Electric Co. 44%% refunding 
mortgage bonds, due March 1, 1958, at 104. These issues are callable for 
Payment on any interest date, by_giving 30 days’ prior notice and the 
company proposes now to do so. The next interest Payment date for all 
three issues will be Sept. 1, 1936. 

Metropolitan Life Insurance Co. heads the group of buyers of the parent 
company’s bonds with the purchase of $6,500,000, while the John Hancock 
Mutual Life Insurance Co. will buy $2,500,000; New York Life Insurncea 
Co., $2,000,000; Northwestern Mutual Life Insurance Co., $2, ; : 
Massachusetts Mutual Life Insurance Co., , ,000; Mutual Benefit 
Life Insurance Co., $1,500,000; New England Mutual Life Insurance Co., 
$500,000; and the East River Savings Bank, $169,000. 

The Queens Borough bonds will be taken as follows: Metropolitan Life 
Insurance Co., $2 060,000: New York Life Insurance Co., $2,000,000; 
Northwestern Mutual Life Insurance Co., $2,000,000; John Hancock 
Mutual Life Insurance Co., $1,750,000; Equitable Life Assurance Society 
of the United States, $1,750,000; Aetna Life Insurance Co., $500,000; and 
the Massachusetts Mutual Life Insurance Co., $350,000. 

The previous steps in the System's financial reconstruction program 
consisted of paying off all parent company bank loans in August 1934, with 
proceeds from sales of $6,315,000 of 5% bonds at 95, which are now bei 
called, effecting an estimated annual savings of $24,003; retirement an 
redemption of certain 5% bonds in October 1935, with the proceeds from 
sale of $5,992,000 of 4% bonds at par, effecting an annual savings of 
$109,946; and the redemption of $3,000,000 6% bonds in July 1936, at 
110 with proceeds from sale of $3,000,000 face amount of 4% bonds at 104, 
effecting an annual savings of $75,495. 

Upon completion of the transactions just announced, substantially all 
of the first mortgage bonds of both companies will be owned by the large 


investors listed above. 


Rate Reduced— 

The New York Public Service Commission has ordered the company 
to make further electric rate reductions calculated to save consumers 
$77 ,500 annually in addition to reductions directed last December estimated 
to save electric users $1,066,500 a year. Decreases now ordered will 
bring total savings to consumers in company territory to $1,194,000 
annually, including a decrease of $50,000 a year in wholesale power rates 
made by the company. The rate reductions ordered were recommended 
by Chairman Milo R. Maltbie.—V. 143, p. 278. 


Long Island RR.—Denied Commutation Rate Increases— 


The New York State Transit Commission on July 21 rejected the proposed 
increase 4 commutation fares of the company within the limits of the City of 
New York, 

The road filed the application:Aug. 30, 1935, asking for a new tariff 
schedule that would have increased commutation rates 15% between 
stations within New York City. 

Commussioner Godley, who wrote the-opinion, suggested that the Long 
Island ‘‘might well devote its efforts first to improvement of its service’’ 
before seeking higher rates. 

The State Publ c Service Commission also rejected the road's proposal 
of a 20% increase in commutation rates outside city limits. It found the 
proposed raise unjustified.—V. 143, p. 432. 


Louisiana & Arkansas Ry.—Plan to Reclassify Stock 
Setup— 


The company has applied to the Interstate Commerce Commission for 
authority to reclassify its capital stock structure so as to eliminate dividend 
arrearages on its prior preferred stock and increase its outstanding stock 
so as to bein a position to issue stock in part consideration for purchases of 
Rock Island Arkansas & Louisiana Ry. as proposed in an application now 
pending with the ICC. ee 

The present outstanding capitalization is as follows: 60,000 shares 6% 
cumulative prior preferred stock ($50 par); 40,000 shares 6% preferred stock 
($50 par) and 100,000 shares common (no par). 

Under the reclassification plan, the 6% prior pref. would be increased to 
80,000 shares authorized with 60,000 outstanding; a new 4% series of 
29,724 shares ($50 por preferred would be reclassified, and common would 
be increased to 210,000 shares with 160,000 outstanding. 

The 6% prior preferred would be entitled to 6% cumulative dividends 
from Jan. 1, 1936. Arrears of cumulative dividends of $675,000 on the 


6% preferred stock would be eliminated, and the stock would be non- 





July 25, 1936 


cumulative until two years after the date on which any shares of 4% re, 
00 


Chronicle 


were issued. The stock would be convertible into common at rat 
1% shares of common for each share of 6% preferred. The 4% series 
would be non-cumulative until two years after date on which any of the 
4% preferred were issued. The common would include 50,000 shares 
reserved for issuance upon the conversion of the 40,000 shares of 6% pref. 
All of presently outstanding 6% prior preferred, except $100,000 par 
value, 6% pref. and common stock, are still owned or controlled by the 
Syndicate to which it was originally issued.—V. 143, p. 116. 


Long Island Water Corp.—Earnings— 




















Years Ended Dec. 31— 1935 934 1933 1932 
Operating revenue... .. $553,204 $584,489 $601,511 $617,989 
Operating expenses... . 193.6 216,990 256,959 304,166 
Maintenance .......... 45,552 60,660 32,195 30,570 
Prov. for retire., renew. 

and replacements. ... 37,200 26,443 42,812 45,260 
a illo we ay NR 78,053 80,017 61,174 59,516 

Operating income... . $198,711 $200,379 $208,369 $178,476 
Other income.........- 1,006 2,777 ,052 268 

Gross income..._.... $199,717 $203,155 $209,422 $178,745 
Interest on funded debt - 118,615 118,647 118,735 118,795 
Int. on unfunded debt. 22,608 23,782 19,556 16,174 
Int. during construction  ...... Cr208 Cr8,651 Cr3 ,207 

Net income......... $58,494 $60,934 $79,781 $46,983 
Preferred dividends. -_. 30,000 67,5 67, 60,000 
Common dividends. ... EE, sscieeiesmiomm, >  . » pmimediammmaalt’ 1S5 0h 5) ei 

| ae $13,494 def$6,566 $12,281 def$13,017 

Balance Sheet Dec. 31, 1935 

Assets— Liabilittes— 
ee ania namin $7,707,281 | x Capital stock.............. $3,705,000 
ELE 14,514] Funded debt.............-.. 2,155, 
Cash (incl. working funds)... 20,702 | Acc’t payable to affiliated co.. 188,461 
Accounts receivable......... 21,192| Accounts payable........... 4,738 
Interest receivable_.......... 2,264) Taxes accrued.............-. 21,347 
Materials and supplies....... 20,727 | Interest accrued............ 59,630 
Deferred debit items......... 3,071 | Miscellaneous accruals....... 6,738 

Consumers’ service & line dep. 262,022 
Reserves & miscell. unadjusted 
nip ridibenédtmebobwe 814,389 
Contributions for extensions 
(non-refundable) .......... 10,076 
Capital eurplus...cccccccccc 641,825 
Corporate surplus........... 20,516 
We enaeoconsetonoesonel RF OE ee $7,889,743 





x Preferred $6 cum., Par val. $1 per share, entitled to $100 per share in 
liquidation; 5,000 shs. issued and outstanding. Common, no par value, 
30,000 shs. issued and outstanding.—V. 141, p. 1773. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—Earnings 








6 Months Ended June 30— 1936 1935* 
CE CEEEe as cibibandswoaadésebee 6 - $315,289 $291 821 
Non-operating revenue—Net...... -.... ..-.- . ,000 

DOC. « eseceneeeenns ceasaee woe $321,998 $289,821 
PD dit Ghee setvesdamse whe: ¢henkooe 206 ,30 230,87 
Dn << « seaané: @ Ghabneteece © Seoceve 41,13 Re 
Taxes, excluding Federal income tax.__.._..._-. 31,360 34,078 
Income deductions. ........... - itt hood! eodia 2,160 2.113 

BUGS COPPETRSS TMGOM—G.wcccccccces cocceccses« $41,036 !oss$19,148 
Er re oan 3,000 304 
Premium on bonds retired... ....--. 2. --eeee eke eee ' 
ee ee nce netndebton’ .°: aeblada 5,550 
Interest miscellaneous. ..................----- . 533 434 





Net income, before prov. for renewals & replace- 

ments (depreciation) and Federali ncome tax. -- $37 503 loss$28,.946 

* Figures for 1935 have been restated for comparative purposes. They 
are comparable with the earnings from properties owned as to June 30, 1936. 


Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Plant, property & Ist mtge. & coll. tr. 
equipment... $1,137,838 $981,559; 6% bonds, due 
Conveyance eqpt. Jam.1,1940.... c«eccce $22,950 
CRG cocouene 47,861 72,096 | Pineville Elec. Co. 
Ice cream cabinets Istm.6% bonds 100,000 ...... 
ee 6,220 3,426 | Accounts payable. 29,244 32,128 
Work in progress. . 37,202 19,598 , Consumers’ deps-_. 18,391 17,270 
Inv. stks. & bonds 831 970| Ice coupon lab... 411 2°760 
2 ReleGE tpn 118,260 40,047 | Accrued taxes... . 28,547 26,363 
U.8. Treasury Accr, int. on bds_. et 8 6=—tsérwioe 
bonds 3% due Accr. int. on con- 
Dec. 1951 (at sumers’ deps... 5,707 5,353 
eee 29,000 29,000 Accrued liab. ins... ,740 2,223 
Notes receivable... 34,624 36,000 | Reserves... ... 154,128 66,258 
Accounts receiv’le. 112,521 94,891 | Consumers’ line ext. 
Interest receivable 852 883 deposits....... 1,413 2,485 
Mat’ls & supplies, Mis. unadj. credits 8 0s(iésé mht 
C.. srstneoe 9,044 8,809 | Com. capital stock 
Mat’ls & supplies, (whole share) _ .. 68 ,992 68,966 
merchandise ... 13,620 13,786 | Com. capital stock 
Prepayments. _.-.-. 8,923 14,220 (fractional shs.) 106 132 
Miscell. curr.assets 788 1,250 | Capital surplus... 1,096,518 1,082,102 
Funds on dep.with surplus... G08 ~@6ece ° 
Tiiinknnnenees  eaeene 1,501 
Def. assets, sus- 
DOE. wscoecds 1,068 10,954 
Deel. .soccesdé $1,558,654 $1,328,994; Total......_.. $1,558,654 $1,328,994 





—V 142,p 3000. 


Louisiana Power & Light Co.—EKarnings— 
(Electric Power & Light Corp. Subsidiary) 























Per. End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. ___— $598,951 450 $6,557,654 $5,607,995 
Oper. exps. (incl. taxes) . 376,628 300,329 4,064,000 3,508,858 

Net revs. from oper.. $222,323 $147,121 $2,493,654 $2,099,137 
Rent for leased property 

GEOG. « nacéhdcoboooa 18 519 725 Cr2,525 

ee nn ET ET $222,305 $146,602 $2,492,929 $2,101,662 
Other income (net)... 1,014 852 27 ,740 20,764 

Gross corp.income... $223,319 $147,454 $2,520,669 $2,122,426 
Int. & other deductions-— 76,906 76,724 921,797 929,931 

Balance..........-.. x$146,413 x$70,730 $1,598,872 $1,192,495 
Property retirement reserve appropriations _ _ ____ 480,000 420,000 
y Dividends applicable to preferred stock for the 

period, whether paid or umpaid..........._-- 356,532 356,530 

PETDSS.. oc ancenesinesenninminimnnaeeninn smi $762,340 $415,965 


x Before property retirement reserve appropriations and dividends. 
y Regular dividend on $6 preferred stock was paid on May 1, 1936. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 143, p. 116. 


Louisville & Nashville RR.—Acquisition— 
The Interstate Commerce Commission on July 6 approved the acquisition 
by ne company of the properties, rights and franchises of the Black Moun- 
ain : 
The Louisville & Nashville RR. controls the Mountain company through 
ownership of its entire capita’ stock, except the directors’ qualifying shares, 
and has operated its railroad properties under lease since June 1, 1923 
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All outstanding bonds of the Mountain company, were sequired by_ the 
Louisville when the control was consumma ; hese bonds were after- 
= roe nd the mortgage securing them was released of record. 
—V, » p. 4382. 


Lynch Corp.—Larnings— 
Earnings for 6 Months Ended June 30, 1936 

















I 02... |.) le oan eiiinbabbconnaniinn sunae $287 ,699 
ie. culkin ene dae oe anemia a-ha 
ES a ee eae ee a $258,483 
Other Seesmne. es RS FPR aE IT AE RR Ns Sena 5,231 
Total profit and income before taxes. ............--....---- $263,715 
eee... psn dbaneencatéanbaes 41,566 
Net profit to surplus account... ......<ccccccccccccesss-- $222,148 
Se a Ge atnsnaeeesanndaseéecinadseones “- enune $1. 
Balance Sheet, June 30, 1936 
Assets— TAabdtilities— 
Cee a nn ncee $135,012 | Accounts pay. and pay rolls. $23,017 
Accounts and notes receivable Federal, State and local taxes, 
and interest, less reserve... S50 SO0 |  GRERERE.. cccccecocesesens 111,301 
RE RTS aE 434,787 | Customer's deposits. .....--. 4,000 
Cash surrender life insruance 44,625 | Capital stock (134,977 shares) 674,885 
Investments and advances to Paid in surplus............- 256 ,849 
companies... ... 152,726 | Earned surplus..-...-......- 270,229 
Prepaid and deferred charges 9,392 
Patents, less reserves....... 1 
Real estate, less reserves... 117,391 
Machinery, tools and equip., 
St GEeEs eécncesoeces 219,139 
Wabedaddcbccoesetadéco $1,340,283 BU occoceQoeeeneaoeoece $1,340,283 





—V. 143, p. 432. 


McKay Machine Co.—20-Cent Extra Dividend— 
The directors have declared an extra dividend of 20 cents per share 
on the common stock, payee Aug. 1 to holders of record July 20. A 
en 

















regular ns divid of like amount was paid on July 1, last.—V. 
l . Dp. 2 = , 

Manchester Gas Co.—Larnings— 

Calendar Years— 1935 1934 
EE ee ae aN $469,075 $479,710 
ee inte eee erintendialbne ieee 255,965 240 ,567 
i en tinea dimes witeindibebaee 45,735 45, 
Provision for renewals and replacements. .......- 56,289 57,565 
Provision for Federal income taxes.............- 4,917 8,607 
Provision for other Federal taxes..............-- 24 1,147 
Provision for other taxes.......................- 57 ,834 55,237 

ee $47,411 $71,290 
Dee ee EDs cocccckdbboocedéstodedsoce Dr4,007 1,546 

lt cacti a ite ene cinnmmind $43 ,403 $72,837 
en I, 8, ot i ee cube beeene 10,000 12,500 
Interest on unfunded debt...................-. 1,109 251 
ne DE... .. bs one team minben nen 581 426 
Amortization of debt discount and expense.....-.- 420 531 
ee ee $31,292 $59,129 
FG GEC Ks cw cons esesducoanesssetnese 33,750 63, 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Property, plant & Capital stock... $1,800,000 $1,800,000 

equipment -. . ...$2,486,523 $2,487,249] Funded debt...-.-. 150,000 ,000 
Special deposits... 55,000 50,000 | Notes & loans pay. 50,000 40 ,000 
| ER a pe 6,312 14,626| Customers’ exten- 

Acc'ts receivable - . 86,971 90,125 sion deposits... 10,961 11,540 
Mat'ls & supplies. 90 ,963 81,426] Accounts payable. 63,785 66,238 
Deferred charges... 8,290 11,735] Divs. pay., pref... -...... 15,750 
Accrued accounts. 13,590 12,394 

, 458,609 399,869 

Earned surplus... 187,114 189,368 

OO $2,734,060 $2,735,161 BEGEn cocecctse $2,734,060 $2,735,161 





—vV. 142, DP. 961. 


Manley Quebec Gold Mines, 


Registration— 

The Securities and Exchange Commission has consented to the with- 
drawal of the registration statement of the company, filed April 17, 1935 
(see V. 140, p. 2623). 


Marine Bancorporation—Exzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the no-par 
suay PSOE and the initial stock, all payable Aug. 1 to holders of 
— July 20. extra dividend of 15 cents per share was paid on these 
ues on 


ec. 18, 1935.—V. 142, p. 629. 


Marion Steam Shovel Co.—Larnings— 
Earnings for 6 Months Ended June 30, 1936 


Ltd.— Withdrawal of 




















Gross profit from operations (before depreciation) ~.....-..--- $372,012 
A en gyno charged to manufacturing operations........... 56, 
Sel ing. eneral and administrative expenses (including depre- 
GEE GS BN od cc cboowe ccsccccccocseecasescsaver 242,101 
Wes protit from GMeFAtIONs. ...ccccccccccccccccccescesses $72,920 
Ce ee en go cope ae eboanecoenccesassenbedobice 32,030 
BOB ccc ccccesceseccccecoeecesocccccocescescoeesesece $104,950 
Rees OO Sees GOs... coaecccesusccoccesecceoasoossbss 69,171 
Federal income tax (estimated)...............------------- 4,291 
Wes PEGE. . cccccncccccnccwcescceescesoscosecoeeecesoss $31,487 
Cendensed Balance Sheet 
Assets— June 30'36 Dec.31°35| Liabilities— June 30°36 Dec. 31°35 
Cash in banks Notes payable.... -...-.-. $349,213 
on hand.__...- $455,299 $208,877) Accts. pay., trade. $239,238 275,355 
y Accts. and notes Accr. int., payroll, 
receivable. ....- x1,581,075 2,147,202} co. taxes; com- 
Inventories... ... 1,870,500 1,832,908; pens.inc.res..éc. 261,418 203,444 
Deps. of U.S.Treas. Ist mtge. 6% 20- 
bonds agst. com- years. f. bonds. 2,295,000 2,311,000 
pens. ins. res. & 7% cum. pf. stock 
judgm’t per con- (par $100)..... 2,605,000 2,605,000 
tra accrual..... 27,325 27,325} Common stock... 2,379,525 2,379,525 
Notes receiv. (not Paid-in surplus... 2,660,233 2,694,111 
current) ....... 364,545 a403,978)| Def. from opers... 2,437,843 2,469,330 
z Ld.,bldgs.,mach. 
& equip., &c... 3,595,667 3,618,031 
Deferred assets... 08,161 109,997 
_ - eee $8,002,572 $8,348,319| Total....--.-.--- $8,002,572 $8,348,319 


x Includes $386,008 due in 1938 as it is the company’s established prac- 
tice to consider as current assets maturities within two years. y After 
reserve for doubtful accounts of $68,374 in 1936 and $63,136 in 1935. 
z After reserve for depreciation of $7,185,826 in 1936 and $7,116,908 in 


1935. a Includes accounts.—V. 142, p. 3349. 


Massachusetts Bonding & Insurance Co.—Dividend 


Increased— 

The directors have declared a dividend of 62 
capital stock, payable Aug. 5 to holders of record July 28. This compares 
with 50 cents per share ney on May 5 and Feb. 5 last, this latter being 
the first dividend paid s April 15, 1932 ee a dividend of 50 cents 
D. . 


cents per share on the 


per share was also distributed.—V. 142, 
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Marion\{ Water, Co.—Earnings— 

















Calendar Years— 1935 1934 
EEE LODE AL SL SAR GTOGLIEDA A EI $193,543 $189,255 
EE LILLE LALOR ERG ACN EER 76, 71,527 
| ER RARER rt ly A pci a shit Rid APN Rie a 8,940 8,806 
Provision for retirements. .................-.--.- 8,479 8,227 
Taxes (other than Federal income).........-.-.--- 17,908 21,540 

Earnings from operations. ...................- $82,121 $79,154 
ERR ON PTE NT LT CR 855 852 

0 EE eee pee ene $82,976 $80,006 
Interest on funded debt. ..................-.--- 35,325 35,325 
I ee 1,269 15 
Provision for Federal income tax._...........--- 4,716 3,931 
Amort, of debt disc, & exp. & miscell. deductions. - 420 41 

Ra eet eee e eee oe ey ree $41,245 $39,178 

SETOG GtOCK GIVIGERGS. codcccccccaccosesscce 32,032 32,032 
Balance Sheet Dec. 31 1935 
Assets— | Liabilities— 
Property, plant & equipment.$2,021,543 . lst mtge. 5% gold bonds, series 
Special deposits............. 625 A, due July 1, 1953......-.. $706,500 
EE > IS 10,524; Accounts payable........... 3,114 
x Accounts receivable_....... 91,938 | Interest & dividends payable. 25,670 
Unbilled water service....... 10,411 | Consumers’ servide deposits. . 3,338 
Materials and supplies....._. 11,387 | Accrued liabilities........... 18,645 
ME sel i Sd 2,537 | Due to affiliated companies... 4,250 
Unamort. debt disc. & expense 2,787 | Consumers’ exten. deposits... 26,509 
Retirement reserve.......... 173,728 
7% pref. stock ($100 par).... 457,600 
Com. stock (5,000 shs.,no par) 386,394 
Capital sUrplus...cccccccces 317,814 
Earned surplus............. ,189 
Wl icemeduiecaueiitdiinnal $2,151,753 pe ee ree $2,151,753 





x After reserves of $15,297.—V. 141, p. 926. 


Massachusetts Investors Trust—wNet Assets— 

In its 48th quarterly report to nearly 36,000 shareholders as of June 30, 
1936, the company discloses a further increase in net asset value per share 
to $26.30. This figure compares with $24.03 at the close of 1935 and $20.42 
as of June 30, 1935. 

Total net assets as of June 30 were valued at $100,481,425 com with 
$78,171,412 on Dec. 31, 1935. As of June 30 market value of securities 
held by Massachusetts Investors Trust exceeded cost by more than $20,- 


00,000. 

The trust contemplates payment of a special dividend at the close of 
this year under special provisions of the 1936 Revenue Act applicable to 
mutual investment companies which the trustees describe as ‘‘one of the 
most equitable forms of taxation yet devised for the taxing of such com- 
panies."’ The report continues in part: 

“This law provides that if your company passes on to its shareholders 
all net income received, including net capital gains from the sale of securities, 
it is relieved from the lar corporation and undistributed surplus tax. 
As long as this Act is in force your company, if it distributes these gains, 
will no longer be obligated to pay either of these taxes and it will not be 
necessary to continue the tax reserve against unrealized yay nee ge tl 

In order to obtain the advantages of this new law, the trust plans to 
declare at the end of this year a special dividend representing any net gains 
derived from the sale of securities. 

Purchases during the period from March 31 to June 30 included addition 
to previous holdings of stock of: 





American Gas & Electric National Steel 

American Radiator North American Co. 
Consolidated Edison of New York J. C. Penney 

Draper Corp. Philip Morris 

Edison Electric of Boston Servel, Inc. 

Great Northern Paper Southern California Edison 
International Harvester Torrington Co. 

Kennecott Copper Underwood-Elliott-Fisher 
Liggett & Myers Westinghouse Electric 
Montgomery Ward 


New stock investments made during the quarter were: 


5,000 American Sugar Refining 10,000 Niagara Hudson Power 
10,000 Crane Co. 10,000 Southern Pacific 
1,000 International Cement | 10,000 Youngstown Sheet & Tube 


aoe trust also invested about $100,000 in defaulted railroad mortgage 
nds. 
The trust eliminated during the quarter its holdings of stocks of: 


Briggs Mfg. Co. McKeesport Tin Plate 
Celanese Corp. National Lead (new) 
Coca-Cola Otis Elevator 
Industrial Rayon Pure Oil pref. 





It sold ‘‘rights’’ of Continental Can Co., Manufacturers Trust, Monsanto 
Chemical and Owens-Illinois Glass. 

Holdings of other stocks were reduced by sale of: 
1,500 Chrysler Corp. 1,200 Pacific Lighting 

350 Duke Power 4,000 Timken Roller Bearing 
8,000 General Motors 3,100 Wm. Wrigley Jr. Co. 

200 International Business Machines 


The report points out that ‘‘in spite of political uncertainties, the trustee 
believe that the principal industries still have substantial growth ahead 
of them and consequently they have kept the funds of the trust almost 
fully invested.’ et available cash as of June 30 was approximatel 
$3,464,600, amounting to 3.4% of the net assets of $100,481,425.—-V. 143. 
Dp. ; 

Mengel Co. (& Subs.)—LEarnings— 

Period End. June 30— 1936—3 Mos.—1935 





1936—6 Mos.—1935 




















Net sales_....-------- $2,100,419 $1,517,894 $4,001,066 $3,043,499 
Cost of sales.... -.-.- 1,887,762 1,384,224 3,611,082 2,783,259 

Operating profit. --. $212,656 $133 ,671 $389 ,984 $260 ,240 
Depreciation. --------- 74,739 57 ,670 192,174 115,353 
Depletion - ------------ 16,877 31,027 20,755 34,905 
Interest charges -- ----- 39,78 , 80.975 102,311 
Misc. prof. & loss items~ Cr2 ,991 14,093 Cr2,086 35,550 
Federal and State income 

taxes.....---- ----- ae ..  Seecece Mee - Ua. 

Profit ...----------- $71,423 1loss$19,655 $83,540 loss$27,878 
Earns. per share on com, 

stock... ----------- $0.04 Nil Nil Nil 


Wm. L. Hoge, President, says in part: 

“Our attorneys advise us that the company is not liable for the new 

urtax on undistributed profits. 

‘The current financial position continues strong. As of June 30, 1936, 
the ratio of current assets to current liabilities was 6.59 to 1 Cash balance 
as of June 30 was $420,728 with bank loans of $100,000. 

“This is the best quarter since 1$30. 

“Even with the large increase in depreciation charges, the company’s 
operations on the whole show a marked improvement over the same quarter 
of 1935, with every indication that this improvement should continue. 

‘‘In order to better take care of our corrugated container business in the 
East, we have purchased a plant at New Brunswick, N. J., which is being 
equipped to commence operations in September. 

‘The increased panel business of the company has required night and day 
operations at the Baton Rouge and Hickman plants, and for this reason 
and on account of the strike at Baton Rouge (which is now settled), a very 
fine pans, partially equipped and suitable for panel manufacture, bas been 
purchased at Laurel, Miss., near our present lumber and veneer operation, 
and will start production before the end of July. 

“Unfilled orders as of July 15, 1936 were $1,730,000 compared with 
$1,093,000 a year ago, an increase of $637,000 or 58%.” 


Bookings Up 30% in June— 
Bookings for June, were $793,440 as compared with $610,273 in June, 
1935, an increase of $183,167 or 30%. For six months ended June 30, last, 








bookings totaled $4,615,182 against $3,214,947 in the first half of 1935, 
a of $1,400,235 or 43.5% 
Fe nese SSA its of 4ST For the fee os mundte ot 
> oO ° . 
‘pill — a4 ,187,868 in the first half of 


qont billine : oe 313,850 against $3 
935, a gain of Fi Fos 082 or 35.3% —vV. 142, p. 4184. 
Mathieson Alkali Works (Inc.)—Zarnings— 


eriod End. June 30— 1936—3 Mos.—1935 1986—6 Mos.—1935 
A a Ee 52,201 "$730,159 $1,737,018 $1,440,209 


Total earns. from opers. $9 
Prov. for deprec. & Kel. 419,220 375,901 341 

















wiigierme,om comm. 03.97} 03 RTT ER aE 
in... “618 Bae eon ee 
"Eh gel eck wan. 61,080 39,133 140,219 84,100 

Net income-.-...--- $428,190 $297,672 $717,882 $647,853 
Number ofgbaresofcom- 530,438 830,698 830,438 «830,698 
—— oe $0.31 $0.76 $0.68 


E. M., Allen, President, says: 
Total earnings from operations in the second quarter of 1936 increased 


30% over the second quarter of 1935, and for the first six months of 1936 
the increase was 20% over the first six months of 1935. 

te Substantial shipments in the second quarter coupled with good operating 
conditions were responsible for the results of the second quarter. Improved 
conditions were noticeable in all industries consuming our products.—V. 


142, Dp. 2834. 


Merchants Industries, Inc.— Registers with SEC— 
See list given on first page of this department. 


Memphis Power & Light Co.—Larnings— 
(National Power & Light Co. Subsidiary) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues_... $560,077 $521,598 $7,420,233 $6,627,544 
Oper. exps. (incl. taxes) - 354,911 332,103 4,756,616 4,200,888 


Net revs. from oper.. $205.166 $189,495 $2,663,617 $2,426,656 
Other income (net) - - --- 6,454 6,267 26,897 9,994 














Gross corp.income... $211,620 $195.762 $2,690,514 $2,436,650 
Int. & other deductions -_ 64,428 64,631 776,227 800,084 
a i es od x$147,192 %*$131,131 $1,914,287 $1,636,566 
Property retirement reserve appropriations - - - - - - 682,042 673 ,049 

y Dividends eT to pref. stocks for the 
period, whether paid or unpaid_.........-.-.-- 394,876 394,876 
$837 ,369 $568 ,641 


DD cnedbadbdeenbodenmesec cancenqoesbae . ! 
x Before property retirement reserve appropriations and dividends. 


y Regular dividends on $7 and $6 pref. stocks were paid on April 1, 1946. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on July 1, 1936.—V. 143, p. 117. 


Metropolitan Edison Co.—Larnings— 




















12 Months Ended June 30— 1936 1935 

Total operating revenues. ...............---- $11,527,417 $10,822,162 
Onparetis GEDGRSEE.. «oc cccccccscecnccecctccece 4,494,080 3,611,433 
Aor ae ln Dias ein ee ee esennedetnenseeies 1,156,105 1,060,425 
Provision for retirements, renewals and replace- 

es Ge GE GR a ccccencccsccesesecese 1,107,985 1,750,559 
eo as ages enneeaneat 360,372 441,700 
ee ee ec eaehnnnetneonanet 783.728 543 ,485 

Operating Geshe... cocccccencccccccccocesnese $3,625,145 $3,414,558 
SR, cg concenkacuecdesanevesonnesone 1,613 ,474 1,515,386 

Pee... <ccscenanheeaeeeecsabent $5,238,619 $4,929,944 
PeResees 6 CREE GENS. co accocccccsccoecoceeea z. 177 1,875,784 
es Oe EG, gg ce eeasess encom 84, 42,161 
Amortization of debt discount and expense. --.--- 122,591 116,850 
Interest charged to construction. ............--- Cr1,983 Cr984 
er et a pe easenbenekeaawe $3,089,788 $2,896,131 
Dividends on preferred stock-.............------ 1,276,317 1,276,317 

RR Tae pe renee een ee a ne $1,813,471 $1,619,814 
—V. 142, p. 4184. 
Michigan Public Service Co.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Operating revenue- ---- $881 ,048 $845,936 $809 682 $856,755 
Operating expenses x ~~. 469,635 447 ,007 380 ,467 365,668 
Taxes other than Federal 79,740 82,180 68,278 83 ,971 
pee oor 1. cea = “Cc EE .. >-: : Sahn aed 

Net operating income $331,673 $316,748 $354,539 $407,116 
Non-operating income. . 1,570 2.756 ,663 3, 


Financial 











Gross income.......- $333 ,243 $319,505 $356,201 $411,065 
Deduc'ns from gross inc.: 
Int. on funded debt--. 195,675 198 ,229 202 ,596 203 ,591 
Misc. int. deductions 39,383 40,506 38,905 47,465 
Amort. of debt dis- 
count and expense... 24,223 25,680 27 ,049 28,011 
Net income. ........ $73,961 $55,091 $87 651 $131,997 
Divs. on pref. stock. --.- 28,281 RRR ES A AB oe 53,518 
NS SS pF 8 ey eae 34,000 
ISIE REE aa $45,680 $32,471 $87,651 $44,479 


x Including retirement appropriation of $69,694 in 1932, $65,058 in 1933, 
$100,194 in 1934 and $102,864 in 1935. 
Balance Sheet Dec. 31 











Assets— 1935 1934 TAabilities— 1935 1934 

Plant, prop. rights, 7% cum. pref. stk. 

franchises, &c..$7,560,749 $7,552,766 ($100 par)... .-- $130,800 $130,800 
Special deposits ~~. 3,826 717 |6% cum. pref. stk. 

Bond disc’t & exp. ($100 par). ..- 601,300 601,300 
inproc.ofamort. 272,508 296,731|b$6 cum. junior 

Dep. in closed bks. pref. stock... .. 136,900 136,900 

& restricted dep. 8,401 8,802 | c Common stock_. 1,700,000 1,700,000 
Deferred charges & ist mtge. 20-yr. 5% 
prepaid accounts 21,364 22,909 gold bds., ser. A, 

Cash (incl. work- due April 1, 1947 3,913,500 3,913,500 

ing funds) .-.-.-.- 306,311 202,733 | Deferred liabilities 49,719 48,359 
Spec. dep. for pay- Due to Commonw. 

ment of bond int. 3,925 3,025 Lt. & Pow. Co_. 620,132 620,132 

a Cust. accts. and Accounts payable. 35,012 22,693 
notes receivable 96,273 82,821 | Accr. taxes—State, 

Other accts. rec’le- 4,856 3,892 local, &c....... 38,704 43,563 

Mat'ls & supplies. 57,817 56,803 | Fed. income taxes - 4,523 4,481 
Accrued interest on 

funded debt, &c. 55,664 54,463 
Pref. stock divs. 

declared....... 8,485 5,655 

Reserves........ 382,996 345,115 

Capital surplus... 435,601 435,601 

RRB i RR 222,692 168,638 

I coins ated $8,336,031 $8,231,202 a is ds ca $8,336,031 $8,231,202 





a After reserve for uncollectible accounts and notes of $15,357 in 1935 
and $14,044 in 1934. b Represented by 1,369 no-par shares. c Repre- 
sented by 85,000 no-par shares.—V. 143, p. 117. 
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Minneapolis-Honeywell Regulator Co. (& Subs.)— 

















Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
ERE EA $2,684,715 $1,745,195 $4,618,805 $3,002,626 
Profit after exp. & depr. 592,109 288 ,048 839,366 333 ,837 
Other income. ._........ 4,056 7,377 8,538 15,463 

Total income_....... $596,165 $295,425 $847 ,904 $349,300 
Federal taxes._........ 04,266 44,010 150,733 51,481 
Other deductions... . 12,374 14,103 22,370 26,649 

Net income.......-.. $479,524 $237 ,312 $674,801 $271,170 
Shs. com, stk. (no par) - 621,901 207 ,301 621,901 207 ,301 
Earnings per share... - $0.7: $0.98 $1.00 $0.97 


—V. 143, D. 434. 
Minnesota Power & Light Co.—Larnings— 
(American Power & Light Co. Subsidairy) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues.... $540,145 $472,4 $5,914,599 $5,395,083 
Oper. expenses (incl. tax) 218,753 231,557 550,843 2, ,082 























Net revs. from oper... $321,392 $240,849 $3,363,756 $2,849,001 
Other income. . -. .- ay nas 191 42 981 2,479 
Gross corp. income... $321,583 $240,891 $3,364,737 $2,851,480 
Interest & other deduct’s 142,536 143,378 1,717,997 1,727,469 
NES SRL 179,047 97,513 $1,646,740 $1,124,011 

~ = 405,000 352,500 


Property retirement reserve appropriations. - - .~ 
y Dividends applicable to pref. stocks for the 


period, whether paid or unpaid... ......--- 990 ,623 990,558 


ARETE AERIS So SLED Sen RRP $ 251,117 def$219,047 

x Before property retirement reserve appropriations and dividends. 
y Dividends accumulated and unpaid to June 30, 1936, amounted to 
$723,162, after giving effect to dividends aggregating $2.33 a share on 7% 
pref. stock, $2 a share on 6% pref. stock, and $2 a share on $6 pref. stock, 
declared for payment on July 1, 1936. Dividends on these stocks are 
cumulative.—V. 143, p. 117. 


Mississippi Power & Light Co.—Larnings— 
{Electric Power & Light Corp. Subsidiary] 




















Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues__ __- $408 ,534 $359,867 $5,362,237 $4,926,271 
Oper. exp. (incl. taxes) __ 294 ,346 262,501 3,614,479 3,420,361 

Net revs. from oper_. $114,188 $97,366 $1,747,758 $1,505,910 
Rent from leased proper- 

G36 kh nnne 713 609 Dr135 7,137 

, LASTS apr a $114,901 $97.975 $1,747,623 $1,513,047 
Other income (net). --_ ~~ 71 1,002 3,410 14,973 

Gross corp.income_.. $114,972 $98,977 $1,751,033 $1,528,020 
Int. & other deductions- 74,002 74,382 887 452 887,785 

RENE ee x$40.970 x$24,595 $863,581 $640,235 
Property retirement reserve appropriations_ _ _-_ _~ 390,000 350,000 
y Dividends applicable to preferred stock for the 

period, whether paid or unpaid__....... ~~ 403 ,608 403 ,608 





TN i a le Rs he alas del $69,973 def$113,373 

x Before property retirement reserve appropriations and dividends. 

y Dividends accumulated and unpaid to June 30, 1936, amounted to 
$639,497. Latest dividend, amounting to $1.50 a share on $6 preferred 
ate was paid on May 1, 1936. Dividends on this stock are cumulative. 
—V.143, Dp. 434. 


Missouri-Kansas-Texas Lines—LKarnings— 


Period End. June 30— 1936— Month—1935 1936—6 Mos.—1935 
Operating revenues__._. $2,567,196 $2,096 664 O14 ee ane $12.092,025 








Operating expenses_--.. 1.976,471 1,799,331 1,450,804 10,548,373 
Available for interest. $214,274 1loss$14,512 $1,009,900 loss$271,680 
Fixed interest charges -_- 351,820 351,376 2,130,301 2,093 ,617 
Deficit before adjust- 
ment bond interest. $137,545 $365,888 $1,129,401 $2,365,29 


* Sarena interest: Month, $56,573; 6 months, $339,439.—V. 143, 
p. ; 


Missouri Pacific RR.—VFederal Judge Frees Road of Liability 
in Purchase of Terminal Shares—Contract Called Unfair— 


Federal Judge George H. Moore at St. Louis on July 22 freed the com- 

pany from a $19,000,000 debt. He ruled that the road was not liable for 
that amount, which represents the unpaid part of the purchase price of 
terminal facilities at Kansas City and St. Joseph, Mo. The purchase was 
made in 1930 from Terminal Shares, Inc., a Van Sweringen subsidiary, 
while the Van Sweringens controlled the Missouri Pacific. 
_ In his order the judge held that Terminal Shares was not to participate 
in any reorganization plan of the Missouri Pacific, now in bankruptcy. 
He said also that his ruling did not prevent Guy A. Thompson, Missouri 
Pacific trustee, from proceeding with his suit to recover $3,200,000 already 
paid under the contract. 

Judge Charles B. Faris of the U. S. Circuit Court of Appeals held last 
Fall that the contracts for the terminal purchases were ‘‘improvident, unfair, 
unlawful and overreaching’’ and disapproved of them. He advised legal 
action by Missouri Pacific trustees to recover the amount already paid. 


ICC Authorizes Group to Represent Junior Securities— 


The Interstate Commerce Commission authorized on July 22 these three 
men to serve as a protective committee for junior securities of the Missouri 
Pacific RR. in connection with the road's reorganization proceeding: 
Charles H. Thornton, James M. Kemper of Kansas City and A. J. Sevin 
of Pittsburgh. 

The Commission’s decision overruled a recommendation of its finance 
bureau, which held there was no need for such a group. 

The committee plans to represent holders of the road’s 54% convertible 
bonds, 514 % secured serial bonds, 5% cumulative preferred stock and com- 
mon stock.—V. 143, p. 434. 


Montana Power Co. (& Subs.)—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. June30— 1936—Monith—1935 1936—12 Mos.—1935 














Operating revenues- --_- $1, ,633 $925,715 $11,894,408 $10,251,979 
Oper. exps. (incl, taxes) . 494,774 444,881 , ,990 ,061,687 
Net revs. from oper... $542,859 $480,834 $5,997,418 $5,190,292 
Other income (net)...-.- 3,117 11,247 21,488 126,046 
Gross corp.income... $545,976 $492,081 $6,018,906 $5,316,338 
Int. on mortgage bonds. 131,769 131,872 1,581,318 1,643,199 
Interest on debentures. 52,083 52,083 625,000 ,000 
Other int. & deductions. 23 ,698 23,785 284,508 252,203 
a. Gees See ee. .  deeans -(ddetosn ~ teases Dr4,310 
p NRE hs OLE x$338,426 x$284,341 $3,528,080 $2,791,626 
Property retirement reserve appropriations —~_-_ ~~ 719,170 485,496 
y Dividends applicable to preferred stock for the 
period, whether paid or unpaid...........--- 956,461 955,453 
pA DE AE Me Sc AS ERT ES Es SOE $1,852,449 $1,350,677 


x Before property retirement reserve appropriations and dividends. 

y Regular dividend on $6 pref. stock was paid on May 1, 1936. After 
the payment of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 
Aug. 1, 1936.—V. 143, p. 280. 


Monarch Knitting Co., Ltd.—Accumulation Dividend— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Oct. 1 











2 o 
Financial 
to holders of record te 15. A like ovens was paid on July 2, April 1, 
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and Jan. 2 last, Oct. July 2, and April 1 
each of the four ~~ RN. quarters, and r share aid on 
1934. The current dividend will be pe “ unds. sion best 
dents of Canada will be subject to a 

After the geynens of the Oct. 1 dividend accruals will amount to $49 


, 1935, as against $i Se in 


per share.—V. 142, p. 4028. 

Montour RR.—E£arnings.— 

June— 1936 1935 1934 1933 
Gross from railway - ---- $195,240 $199,183 $152,239 202 ,446 
Net from railway----.-.- 71,461 105,252 53 ,67 105,961 
Net after rents.......-. 73,828 101,091 54,193 122,793 

From Jan. 1— . 
Gross from railway. - .. - 1,009,537 920 385 888 ,855 765,642 
Net from railway... '379.0 06 391,476 281, "563 303 ,671 
Net after rents._...... 381, 107 410,780 324,475 395,523 


—V. 142, p. 4185. 


Moore Drop Forging Co.—$1.50 Class A Dividend— 

The directors have poe ° dividend of $1.50 per share on the class A 
stock, no Dar value Aug. 1 to holders of record July 22. This 
om with $3 paid o on po 10, last; $4 on Nov. 1, 1935; $1.50 per share 

= Nev . 1, 1934, and a regular quarterly dividend of $1. '50 per share on 
Feb. 2, 1931.—V. 143, p. 280. 


(Philip) Morris & Co., Ltd., Inc.—Listing— 


The New York Stock Exchange has authorized the listing of 103,866 
additional shares of capital stock ($10 par) on official notice of issuance, 
pursuant to the terms of an offering to stockholders, making the total amount 
*PReau ~¥ 519,331 shares. 

uest is hereby made to cancel the authority for listing granted under 
lication A-7709 with respect to 98,118 shares offerea to dealers and 417 
ered to stockholders which were not subscribed for pursuant to the 
offers. Said shares have not been and cannot now be issued for such purpose. 
were od made to its previous applications, especially A-7709, dated 

The company intends to offer to shareholders of record at the close of 
business, July 28, the right to subscribe for one such additional share at 
$50 per share for each four shares of capital stock held. Such subscription 
rights will be evidenced by assignable subscription warrants. Fractional 
shares will not be issued, and warrants evidencing the right to subscribe 
to fractional shares will be exercisable only by combining a sufficient number 
of other such warrants to allow subscription for a full share, and such 
shares are to be issued as soon as practicable after subscription therefor and 
payment in full has been made. The right of subscription evidenced by 
such warrants will expire at 2 o’clock p. m. (Eastern Standard Time), 
Aug. 17, 1936. Su ptions, iy my, and transfers of warrants are to be 
made at the office of Guaranty Trust Co., 140 Broadway, New York. 

The proceeds will be used as follows: Approximately 33. 200,000 of the 
estimated proceeds will be used to pay ss megee omy Fe of the company. 
The balance will be used for the acquisition of machinery, betterments and 
additions to plant facilities, and the purchase of leaf tobacco or retained 
as working capital.—V. 143, p. 280. 


Motor Products Corp.—LZarnings— 








3 Mos. End. June 30— toad 1935 1934 1933 
Profit from operation - .-. $814.3 98 $574,440 $304,122 $344,379 
Other income_-__.....-- 35,834 23,298 792 3,935 
Prof.on sale of cap.assets (i. see” . a woh a 

Total income. ......- $852,943 $597,738 $304,914 $348,314 
Expenses, &c.......... 117,132 79,642 76,294 68,597 
ii hn ian wings .-* (ieee. .-epeiom a | ui 
Depreciation.......... 54,388 52,276 74,734 74,384 
i ein cin 150,000 65,000 19,000 9,00 

Net profit........... $531,423 $400,820 $125,198 $196,333 
Shs. com. stk. outstand- 

Bt GES BOS) ocacsocsae 391 et 195,627 195,627 190,985 
Earns. per share_-_----_- $1. 2.05 $0.54 $1.03 


Income account for six me inde June 30, follows: Profit from 
operations, $1,274,006; other income, $68,835; profit on sale of capital 
assets, $4,972; total income, $1,347,813; expenses, &c., $221,141; depre- 
nee. ee! SS eeaeee income taxes, &e., 212 000: net profit, $805, S98. 
—V. 142, p. 51. 


Murwood Gold Mines, Ltd.—Withdrawal of Registration 


The Securities and Exchange Commission haS consented to the with- 
drawal of ther tration statement of the company filed Feb. 11, 1935 
(see V. 140, Pp. ] )—v. 14l, p. 1102. 


National Distillers Products Corp. (& Subs.)—Earns. 











6 Mos. End’ June 30— 1936 1935 1934 1933 
Profit after depreciation. $3,656,928 $3, 598. 335 $7,109,258 $558,269 
RI A gE 379,812; 119, 051 lll 095 26,596 
Amort. of bd.disct.& exp l 221 ES are Pe 
Prov. for comtingemcies. <.<.-- «««ss- Re ee ear 

ed a oi wine 517,168 583 ,357 700,000 55,325 

a - .760,448 $2,882,706 $5,798,163 $476,348 
Shares com. stock o 

np eandins (ne par).... 2,036,896 2,036,897 2,022,083 355,365 

eenings Be per share... $1.35 $1.41 $2.87 $0.80 
Eo . 2836. 
National Oats Co.—LEarnings— 
{Formerly Corno Mills Co.] 

6 Mos. End. June 30— 1936 1935 1934 1933 
Oper. profit & misc.inc. $101,991 $55,617 $78,956 $86,059 
Depreciation - ---... ~~ 17,984 19,465 19,298 19,5 
Provision for income tax 11,441 6,067 8,715 é 

Net income .......-.- $72 566 $30,085 $50,942 $56,675 
Surplus as at Dec. 31_-- 243,550 196,195 237,930 684,108 
Excess of selling price of 

company's ownstock. —-..... eee ee lie Wit ea 
Div. adjust . Corno in- 

= =—6—6lU cee) lee” | Ceebeet 7,143 
Refund 1932. Poderal in- 

PA A ee 8 

Total surplus___.__-- $316,116 $226,405 $288,879 $747 927 
Dividends paid—cash - - 50,000 50,000 46,271 46,187 


Federal income tax re- 











a ee ces, |. aetna | panama 778 
Surplus as at June 30. $266,116 $176,404 $242 ,607 $700,960 
Earns. per sh.on100,0L0 
shs.cap.stk. (no par) _ $0.72 $0.30 $0.54 $0.56 
Balance Sheet June 30 
Assets— 1936 1935 Tiabilittes— 1936 1935 
oP $485,516 $571,314] Accts. payable and 
Bonds at cost... .. ves 8 etiebbe accrued exp.... $56,991 $46,256 
Accts.receivable.. 202,634 164,625 | Due to officers and 
Adv. on purchase employees... .. 1,501 905 
of grain supplies Provision for taxes 40,253 35,053 
& misc. accts.rec 10,070 4,800 | Res. for Federal in- 
Real estate notes come taxes on 
receivable. ..... 708 4,119] profits from Jan 
Inventories... . ~~. 288,046 288,147] to June 30_.... 11,441 ‘ 
Prepaid expenses - . 55,267 ,086 | Reserve for adv... 46, 849 18,625 
Due from employ’s 25,072 27,099 | x Capital stock... 1,625,000 1,625,000 
Investments ..... 8,144 1 BOS | Bet eeeccceceseceo 266, 116 176, 405 
Land, bldg. mach. 
equipment, &c.. 767,913 790,903 
, aoe $2,048,152 $1,908,311! Total......... $2,048,152 $1,908,311 





x Represented by 100,000 no par shares.—V. 142, p. 2508. 


Nash Motors Co.—A 


The Seaman Body Corp. has 
according to an announcement made on July 1 


uisition— 
ome a wholl iy-owned * subsidiary of Nash 
by C . Nash, chairman 
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of the board, as a result of a purchase from the Seaman Brothers in their 
half interest in the company 

The other half has been owned by Nash since 1919. 

Mr. Nash said there would be no cha in the personnel of the Body 
concern. H. H. Seaman will panting b. esident of Seaman Body and a 
director of Nash Motors, and Irving Seaman, as Vice-President and Treas- 
ure AY the former. 

urchase was made for cash but the amount paid was not disclosed. 
In {i ito ov. 30, 1935, balance sheet, Nash Motors placed on i BPO 7 interest 
in Seaman Body a book value of $2, 645,695.—V. 143, p. 280. 


National Cash Register Co. (& Subs.)—Zarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec., 


income taxes, &c___.- $817,262 $501,138 $1,159,012 $697 ,913 
Earns. per share on l,- 
628,000 shs. of capital 

lament be $0.50 $0.31 $0.71 $0.43 


For 12 months ended June 30, 1936, net profit was $1,981,509 after 
charges and Federal and foreign income taxes equal to $1 22 a share, 
against $810, 507 or 60 cents & abare in 12 months ended June 30, 1935. 

Sales, Maree sales of foreign subsidiary com es, and branches, 
totaled $11,117,807 for the qyereee ended June 30, 1936, as compared with 
$8. 492.801 in June ye of 1935. Sales for the six months ended June 

1936 were $19,494,672 aoaiaes $16,059,328 in first half of previous 
iW, while those for the 12 months ended June 30, 1936, were $38 554,471 
comparing with $31,351,807 in 12 months ended June 30, 19 

rrent assets, as of June 30, 1936 amounted to $21 ,622, ‘511 and current 
liabilivion were $5, 206,503, comparing with current assets of $20,118,218 
and current liabilities of $3. 024,676 on June 30, 1935.—V. 142, p. 4028. 


Nebraska Light & Power Co.—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross operatingrevenues $128,556 $129,683 $125,287 $141,218 
Oo ting expenses... _ ,092 51,363 52,004 

aintenmance.......... 30,694 6,404 8,174 10,742 
Taxes—(other than Fed. 

EE « op bth, atdatihene @ 13,359 14,280 11,253 11,120 
Depreciation... ..____- 15,428 16,082 15,694 15,045 

Net oper. income__.. loss$4,007 $28,825 8,803 $52,307 
Non-operating income-_ Dr724 Dr628 1,340 Dr3 ,620 

Gross income. ______- loss$4,731 $28,197 $37 ,463 $48,687 
Int. on Ist mtge. 6% 

bds. due Nov, 1, 1944. 17,869 18,000 18,000 18,000 
Int. on long-term notes 

— Ff \ gM = Gs ee eee 1,960 tees ect os a 
Int. on unfunded debt__ 697 1,166 2,414 4,419 
Amortization...._._... 1,017 3,956 4,567 4,567 
Federal income tax.....  -..--.- ee - . 1. Ae . eo lee 
Rent—Generating eqpt- Ge >" "Giwsse - ‘dee eee 

Bal. avail, for divs. & 

surplus pbhbbdadbunade loss$24,714 $2,315 $11,965 $21,701 
Balance Sheet Dec. 31 

Assets— 1935 1934 | Liabilities— 935 1934 
Plant & prop....- $484,033 $641,428 Capital stock... -. $130,000 $130,000 
PiiétGhecccanéen 6,378 28,637 Funded debt--.--.- 291,500 328,000 
py receivable... 21,070 19,313, Curr. & accr. liabs. 43,484 23,858 
Mat'ls & supplies - 9,572 10,226 | Due to affil. cos... 5, 000 12,441 
Def. & other assets 10,915 1,244] Deferred liabilities 7.516 7,480 

Reserves......... 9,842 82,714 

eee 4,626 116,355 

es 2s lie ted $531,968 $700,848 , $531,968 $700,848 
—V.139, p. 124. 


Nebraska Power Co.—Earnings— 
(American Power & Light Co. Subsidiary) 














Per. End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. --- ,302 $550,539 $6,960,440 $6,598,537 
Oper. exps. (incl. taxes) - 329,262 295.892 3,727,422 3,446,789 

Net revs. from oper.. $238,040 $254,647 $3,233,018 $3,151,748 
Other income (net)... - 5,172 5,093 264,051 271,101 

Gross corp.income... $243,212 $259,740 $3, 497,069 $3,422,849 
Int. & other deductions~_ 86,124 86,645 1,037, 690 1,039,160 

RSE SEG RS Se x$157,088 x$173,095 $2,459,379 $2,383,689 
Property retirement reserve appropriations _ _ -- —_ 450,000 525,Q00 
y Dividends applicable to preferred stocks for the 

period, whether paid or unpaid--.........-.-.-- 499,100 498 ,823 

PINOT: ob sais sciatica eximetiibiien daniel estes th ncininindentidincaie $1,510,279 $1,359,866 


x Before property retirement reserve appropriations and dividends. 
y Regular dividends on 7% and 6% preferred stocks were paid on June 1, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 143, p. 280. 


Nehi Corp.—Accumulated Dividend— 

The directors have declared a dividend of $5.15 per share on account 
of accumulations on the $5.25 div. lst _pref. stock, no par value, payable 
ams 15 to holders of record July 31. This compares with $2.62 aid on 

| 1 and April 1, $1.31% paid on Dec. 31, 1935; $2.62% on Nov. 15, 

$I 031% on Oct. , 1935. his latter payment was the first made since 
Oct. ee hen : ’ regular quarterly dividend of like amount was dis- 
alll hee 142, p. 4029. 


Neptune Meter Co.— Accumulative Dividend— 

The directors have declared a dividend of $2 per share on account o 
accumulations on the 8% cum. pave stock, par $100, » poyente July 3 
to holders of record July 24. <A like amount was paid on June 23 wae S 
April 28 and Feb. 25 last and on Nov. 25 and Sept. 4, 1935, as pe comes 
veh share paid on Dec. 24, Nov. 26, Sept. 26 and June 25, 1934, is ho 

the first payment ‘made on the pref. since Nov. 15, 1932, 
ne a regular quarterly dividend of $2 was paid —V. 142, D. 4185. 


New Haven Gas Light Co.—ELarnings— 




















Calendar Years— 1935 1934 
Oe ee... ne enamenscooaenantnn $2, rst 067 $2,458,457 
CT EE. .. cccwvedetiaatmedoeexedcetees 13, ‘92 ,027,10 

Nk oa al 96 ‘349 03 ,790 
Prov. for renewals & replacements............-.. 70,892 3,753 
Prov. for Federal income taxes. . ..........-.---... 72,929 85,3 
Prov. for other Federal taxes ..............-.--. 7,675 7,054 
EE IE LLG LT TS Te 202,700 199,015 

CRED. 6. oo bb thdcosvbemewesedodss $398,593 $462,413 
WR CRGEEED 6 ok ccc oe cn ccdddscscucsése 96, 90,228 

a i on a csi nani deiential $495,432 $552,641 
Interest on unfunded debt..................... : an =. wei 
A cmcneb etbbnnaehia 3,122 2,871 

TENG... .ccnnddnbodosstédettdabnbhent $488,346 $549,769 

Balance Sheet Dec. 31, 1935 

Assets— Liabtlities— 
Property, plant & equipm’t. $9,650,492 | Capital stock (par $25)....-.. $6,875,000 
Investments (at cost or less) . 290,187 | Notes payable—(Banks) - . - . 175,000 
eer ee ee * 41,315] Customers’ deposits........ 72,134 
Notes receivable. .......... 11,449 | Accounts payable........-.-. 90 ,737 
Divs. & int. receivable_..... 4,790 | Accrued accounts........-.. 305,072 
Accounts receivable........ 620,132 ee inne on anne inet 6,399 
Materials and supplies...... te 2,715,297 
Deferred charges.........-.- 35,039 mele aE RTS, 533,982 

aR CIR ag a As i rn $10,773,623 
—VvV. 140, Pp. 1493. 
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New England Grain Products Co.—Larger Dividend—. 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Aug. 1 to holders of record July 15. This 
compares with dividends of 40 cfnts per share previously distributed each 
three months. In addition an extra dividend of 50 cents was paid on 


Dec. 31, 1935.—V. 142, p. 133. 


New Flexible Arch Support Co.—Registers with SEC— 
See list given on first page of this department. 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 644% cum. conv. pref, s , series A, par $100, 
payable Aug. 1 to holders of record July 28. Like amounts were paid 
on May 1 and Feb. 1, last, on Nov. 1, Aug. 1, May 1 and Feb. 1, 1935, 
Feb. 1, 1933, and Feb. 1, 1932. 

Accumulations after the Pra = the Aug. 1 dividend will amount 

= * . 


to $16.25 per share.—-V. 14 
New Jersey Power & Light Co.—ELarnings— 














12 Months Ended June 30— 1936 1935 
Total operating revenues. ...............--.--- $3,868,152 $3,783,090 
O BRS GRPSNSE. .cccccccccqecccocncscesnss 1,351,815 1,263,755 

SE iddie tabinanen dnbasaqocoeqenesQese 5, 467 ,035 
Provision for retirements, renewals and replace- 

ments of fixed capital... ....cccccccccccccecce 545,169 600,202 
eres SND GREDs 4. cnncccccestencndéctoend> 109,983 119,639 
ee oie eweodsbedeetagecdinnne 333 ,770 305,163 

Pert... .nuensevessssscheondenbienh $1,081,864 $1,027,293 
Other eeiee ial dnsnatanerte & ae eh ebpe ee ararenhaaane 430,391 . 411,304 

SR Mn nae eagnedsennehnehet $1,512,256 $1,438,598 
a) Pree... . ...acasecooasensteeenee 626 ,400 626,400 
Interest on unfunded debt-...........--...-..--- 36,279 56,012 
Amortization of debt discount and expense... ..-. 45,419 45,441 
Interest charged to construction..............-- Cr2,524 Cr16,648 

i Ci Cn. «nthe eaenkedeeeenue $806,681 $727 .393 
Dividends on preferred stock. ..........--..------ 203 £65 203 565 

Lekaedevsdbeocedshusboceccossinebdbdes $603,116 $523 ,828 


New Orleans Public Service Inc.—Earnings— 


[Electric Power & Light Corp. Subsidiary] 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - - -- $1,291,140 $1,176,237 $16,169,198 $15,115,537 
Oper. exps. (incl. taxes) - 920,953 778,960 10,889,001 9,785,070 














Net revs. from oper... $370,187 $397,277 $5,280,197 $5,330,467 
Other income (net) - ~~ -- 2,032 125 35,937 25,579 

Gross corp.income... $372,219 $401,402 $5,316,134 $5,356,046 
Int. & other deductions _ 229,189 241,098 2,834,771 2,898,865 

RR x$143,030 x$160,304 $2,481,363 $2,457,181 
Property retirement reserve appropriations. ___-__ 2, 000 2,124,000 
y Dividends applicable to preferred stock for the 

period, whether paid or unpaid.-.-..........-- 544,586 544,586 





Balance ...........-. wweasececessccccscoces def$187,223 def$211,405 
x Before property retirement reserve appropriations and dividends. 
y Dividends accumulated and unpaid to June 30, 1936 amounted to 


$1,837,978. Latest dividend, amounting to 87 % cents a share on $7 pref. 
ae 7 aly rT} April 1, 1933. Dividends on this stock are cumulative.— 
: .. ' 


New York Central RR.—Official Resigns— 
The company announced on July 21 the fesignation of F. H. Hardin, 
assistant to F. E. Williamson, President of the System.—vV. 143, p. 281. 


New York Chicago & St. Louis RR.—Earnings.— 

u 1936 1935 1934 1933 

$3,337,425 $2,728,763 $2,869,137 $2,855,143 
862,814 889 02 


ne— 
Gross from railway... -- 
Net from railway... _- 


Nes a rente Dl ial a 657,485 505,568 458,631 766,929 
rom Jan. 1— 

Gross from railway --.-.-- 19,600,644 16,569,709 17,231,793 14,188,051 
BGs SEU TREN cccase 8 |. mecece §,.221.382 5, 665 4,477,785 
Net after rents__._..-- 4,157,446 3,023,871 3,372,447 2,096,694 


—V. 143, Pp. 437. 


New York Dock Co.—FEarnings— 
{Including New York Dock Trade Facilities Corp.] 





6 Mos. End. June 30— 1936 1935 1934 1933 
i ili $1,373,921 $1,416,970 $1,452,807 $1,301,706 
lili. TIS 5 738,608 731,899 734,725 695,035 
Taxes, interest, &c.._. 737 ,525 748,133 20,509 586,061 

RE Ee eee $102,211 $63 ,062 $2,428 prof$20,609 


Net 
—V. 142, p. 3006. 


New York Safety Reserve Fund—Liquidation— 

Supreme Court Justice Louis A Valente on July 20 directed Superin- 
tendent of Insurance Louis H. Pink to proceed with the liquidation of the 
New York Safety Reserve Fund, of 1780 Broadway, an assessment health 
and accident insurance organization. Through arrangement oy the Insur- 
ance Department all 2,500 policyholders in the New York Safety Reserve 
Fund will be reinsured by the Columbian Protective Association, and willl 
suffer no loss by reason of the liquidation proceedigns. 

The Fund was organized under Article VI of the Insurance Law under 
which no new charters are now permitted. Its health and accident policies 
provases in addition for a death benefit limited to $200 and were issued 
yd to Harlem residents who paid $1 to $1.50 a week plus a $3 member- 
ship fee. 

The Superintendent sought liquidation of the Fund because reports of an 
Insurance Department Examiner showed that its business had n con- 
ducted in a manner hazardous to its creditors, its policyholders and the 
public and further that it had willfully violated its own by-laws. 


New York Edison Co., Inc.—Bonds Offered—Morgan 
‘“ - 
Stanley & Co., Inc., Kuhn, Loeb & Co., Blyth & Co., Inc., 
Brown Harriman & Co., Ine., Lazard Freres & Co., Ine., 
° ~“ . . ° ° 
the First Boston Corp., Edward B. Smith & Co., Bonbright 
& Co, Inc., Lehman Brothers and Clark, Dodge & Co. on 
July 24 offered $30,000,000 Ist lien & ref. mtge. 314% bonds, 
series EK, at 102 and int. 

Dated April 1, 1936; due April 1, 1966. Interest payable (A. & O. 1) in 
N.Y. City. City Bank Farmers Trust Co., New York, trustee. Coupon 
bonds in denom. of $1 ,0O0, registerable as to principal. Registered bonds in 
denoms. of $1,000, $5,000, and $10,000. Coupon bonds and registered 
bonds, and the several denominations of registered bonds, interchangeable. 
Redeemable, a option of company, in whole or in part on any int. date on 
at least 30 days’ notice, and in whole at any other time upon at least 60 
days published notice, at the following prices with int.: to and incl. April 1, 
1941, at 107%; thereafter to and incl. April 1, 1946, at 106%; thereafter 
to and incl. April 1, 1951, at 105%; thereafter to and incl. April 1, 1956, at 
103 32%; thereafter to and incl. April 1, 1961, at 102%; thereafter to and 
incl. April 1, 1963, at 101%; and thereafter at 100%. 

Legal investment, in the opinion of counsel for the principal underwriter, 
for savings banks in the State of New York. 

Summary of Information Contained in Prospectus, dated July 24 

Company—The company all of the stock of which, except two shares, is 
owned by Consolidated Edison Co. of New York, Inc., was incorp. in New 
York on Aug. 1, 1935, as a consolidation of the New York Edison Co. and 
United Electric Light & Power Co. Company is engaged in the distribution 
and sale of direct and alternating current electricity to consumers in Man- 
hattan and that portion of the Bronx lying west of the Bronx River, N. Y. 
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City. The*company also supplies electricity to certain affiliated electric 
companies of the Consolidated Edison Co. of New York System for dis- 
tribution outside of the territory served by the company. The energy is in 
part purchased from others and in part generated at the company’s own 
Plants. The company’s properties include generating stations, substations 
and a transmission and distribution system. Practically all of the under- 
ground transmission and distribution lines are in conduits rented from an 
affiliated company 

Consolidated Edison Co. of New York, Inc., has applied to the P. 8S. 
Commission of the State of New York for the merger into itself of the 
company. If and when such merger is effected, the series E bonds and other 
obligations of the company will become obligations of the Consolidated 
Edison Co. 
Capitalization Outstanding as of June 30, 1936 


lst consol. mtge. gold bonds, 5%, due 1995 of the Edison . 
$2,188,000 


Electric Illuminating Co. of New York. _.........---.---- 
lst mtge. 5% gold bonds, due 1948 of New York Gas & Electric 

Lig! Be es Ge EE Bi cein wdc daniuncanntionabnaonne 15,000,000 
Purchase money gold 4% bonds, due 1949 of New York Gas 

& Electric Light, Heat & Power Co..................--.. 20,888,000 
Ist lien and ref. mtge. (open end mortgage) 

Gold bonds, series A, 64%, June, 1941, of the New York 

ca I ER Ae i ei lll iS IS olin Mle fang NM 0S 30,000,000 
3% % bonds, ser. D, due 1965, of the N. Y. Edison Co., Inc. O87 se) 


teal estate mortgages. .......-. RE TIE 9. «hn BI Ah I 8 

Common stock (no par) stated value $50 share (5,313,999 
shares authorized and outstanding of which 2 shares are re- 

served against scrip of a predecessor). ............--..-.-- 265 ,699 ,950 


Note—Above table does not include $55,000,000 Ist mortgage bonds of 
United Electric Light & Power Co., and $1,099,000 ss Jporteses 
ebt. 


Sonds of predecessors of the company, pledged to secure fund 
Purpose—The proceeds from the sale of $30,000,000 series E bonds will 
it is estimated, ager 000,000 (exclusive of accrued interest) a 


egate $30, 
will be oa to the redemption on Oct. 1, 1936, at 105% and accrued int., 
,000 fen and refunding 





of $30, series A bonds issued under the first | 
mortgage. The balance required for such redemption plus the company’s 
estimated expenses in connection with the sale of the series E nds, 


together ag ating approximately $1,829,500 (exclusive of accrued 
interest on the bonds to be redeemed), will be obtained from the company’s 
current cash. 

Series E Bonds—The series E bonds will be issued under the first lien and 
refunding mortgage assumed by the present company, as amended and 
supplemented, and, in the opinion of counsel for the company, will be 
secured by a lien on all the distributing systems and franchises and substanti- 
ally all the real estate, incl. generating stations, now owned 7 the company, 
subdect to the liens, so far as they attach, of mortgages securing outstanding 
indebtedness of $39,343,511. The mortgage is also, in the opinion of counsel, 
secured by pledge of $55,000,000 first mortgage bonds of United Electric 
Light & Power Co , one of the company's predecessors, and the latter bonds 
are secured by a first lien on the distribut system and franchises and 
substantially all the real estate, incl. generat stations, formerly owned 
by the United company as the same existed or to Aug. 1, 1935. 

Bonds of series and D are now secured by the lien of the mortgage. 
The mortgage permits the issuance of additional bonds which also would be 
secured equally 7: 

Upon retirement of the series A bonds or due provision therefor, a 
supplemental indenture dated Feb. 27. 1936 will amend the ‘after acquired 
ae np ll clause of the mortgage so that with respect to property acquired 

y the company or a successor after Feb. 29, 1936 such clause will subject to 
the lien of the mortgage only electrical transmission or distribution lines or 
systems (but not generating stations) located in the territory now served 
by the company’s distribution system. 

The mortgage provides for the release, in certain instances, without 
notice to bondholders of property covered thereby, incl. the release for 
cancelation, upon retirement of the outstanding bonds of the New York 
Gas & Electric Light, Heat & Power Co., of the above $55,000,000 of 
United company bonds. : 

The mortgage contains provisions permitti its modification, in any 

articular, with the approval of the holders of 75% in amount of outstanding 

nds, subject to certain limitations. 
Earnings Years Ended Dec, 31 





y Total 
Total x Gross Deductions from 
Operating Corporate Gross Corporate Net 
Revenues Income ncome ncome 
$90,148,745 $29,419,164 $6,696,494 $22,722,670 
Dein cssedebaboda 2. 05 22,869,612 6,825. 16,043, 
J ea 98,224,073 25,106,416 6,957,796 18,148,619 


x Available for fixed charges after provision for Federal income taxes and 
retirement expense. y Including interest charges and amortization of debt 
discount and expense. 

In each of the years 1933, 1934 and 1935, the equity of the New York 
Edison Co., Inc. or its predecessors in the aggregate earnings of sub- 
sidiaries exceeded the aggregate dividends received from them and included 
in the above figures. 

Unaudited figures of the company reported to the New York Stock 
Exchange, for the three months and 12 months periods ended March 31, 


1935 and 1936 are summarized below: ; 
Total x Gross yTotal Deductions 
Period Ended Operating Cor porate from Gross Net 
March 31— Revenues Income  OCorporateIncome Income 
3 months 1935... $26,499,435 $7,556,555 $1,711,938 $5,844,616 
3 months 1936-..- 25,922,241 7; 047 1,825,569 5,309,978 
12 months 1935.--- 95,361,670 23,054,282 6,850,172 16,204,110 
12 months 1936.--- 97,646,879 24,685,408 7,071,426 17,613,981 


x Available for fixed charges after provision for Federal income taxes and 
retirement expense. y Including interest charges and amortization of debt 
discount and expense. 

Underwriting—By an agreement dated July 22, 1936, Morgan Stanley & 
Co., Inc. (the principal underwriter) has agreed to purchase, and the com- 
pany has agreed to sell the $30,000,000 of series E bonds. 

The principal underwriter proposes to offer the entire amount of $30,- 
000,000 bonds to certain dealers at the public offering price less a concession 


of %%. 

the principal underwriter has also entered into agreements with the 
following sub-underwriters for the sub-underwriting by them, severally, of 
a portion of the proposed offering by the principal underwriter to the selling 


group, in the following respective amounts: a 
Principal Amount 





Sub-Underwriters— : Sub-Underwritten 
i. 2 oe oe. 2 ee emsmnesaaeuenl $2 ,000 ,0O0O 
eearene Ge CO. Seec, GE I en, 0 ci hi ina nesbodeekee 2,700,00 
Brown Harriman & Co., Inc., New York..............-..<«- 2,000, 
Leeese Freres fe Ges, Bes Be Sie cccccccnseseunncces 1,250,000 
ares Eee Se. EE SE nc tcbnwdcnnacansosogmmeen 1,500,0 
ean Te, ee ee ee, eo cone nkinns coedeenbne 1,500,000 
Dames & Ge Ges, Te in 00 hnittc tbtecccandsnaoes 1,500,000 
Lee Pe, Be. Eenabesh 0 ct csentecceeanuaueahe 1,250,000 
CARE, CORE Gee, SO Ble & en adcddb eoocecnessedonce 1,000,000 
Coeeeges, et oe .. .. ..  encbaeaseceadene 750,000 
Beveen, Gees & Ge. Fe Mic cs cc cdeditscvcauadcecaens 750,000 
MOOR, Tare a Cs. ,. WE Beda n cccsbsocodsésbbbeocesce 600,000 
Bidder, PeaDeGy & Gees Fe Bele co ndédacedddéatadéuccen 600,000 
Le TEISseSOR SSD... TIAN te ie oc ow cccececdet séseueocs 00,000 
Mellon Securities Corp., Pittsburgh..................-.-.- 1,000,000 
a Be Bi ee oe dancnsedésecocuscnmus 00,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo.......---~-- 1,000,000 
Wests, Tree GO Gig: Be in ek 64d beso vcinddeavooesoeea 500,000 
DEOR., TORE GB Cis Be ee baw asouctneccecesosocsunes 1,000,000 

BOCA .ndevé i nrdnmis cedbddshadahabbebhbteocoganenbosccoce $22,000,000 
—V. 143, p. 437; V. 142, p. 3181. 


New York Westchester & Boston Ry.—/Fares Increased 


The company, operating 8.39 miles of track in the Bronx, received per- 
mission on July 22 from the New York Transit Commission to increase its 
rate three cents, from seven to 10 cents for a trip from one station to any 
other within the city limits. The company will sell 12-trip tickets for $1. 

Chairman William G. Pullen wrote the opinion granting the application 
made by Clinton L. Bardo, trustee for the railroad. 

‘“This Commission’s jurisdiction is invoked for the purpose of obtaining 
some increase in revenue from local intra-city rides,’’ he said, ‘‘which will 
help in some measure to reduce a large estimated yearly deficit. Unless 
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such deficit can be overcome it does not seem that the operation of the 

railroad can be successfully continued. The discontinuance of this railroad 

yous, ey he number of communities of a necessary public service.’’— 
; dD. e 


(The) Nomura Securities Co., Ltd., Osaka, Japan— 


Comparative Balance Sheet May 31— 
1936 1935 1936 1935 
Assets— Yen Yen Liabilities— Yen Yen 
Capital callable... 2,500,000 2,500,000 ' Authorized capital 10,000,000 10,000,000 
Govt. securities. ..34,480,177 12,860,854 | Surplus. _......-.. 3,100,000 2,910,000 
Jap. ext. bonds... 8,861,127 8,186,075 Reserve for empl’s’ 











Municipal bonds... 1,636,571 10,598,917 retirement... .. 407,736 324,248 
Foreign bonds.... 409,648 1,554,335' Bills sold......-.- 14,759,326 13,954,750 
Corp. securities... 11,108,141 13,291,029| Money borrowed_65,909,600 65,116,404 
SR hb cckidneds Sage ere ‘Suspense acc 
Sec. in transit.... 140,078 260,781 receivable... .-. 2,701,345 2,419,173 
Bills bought... -.-~- 14,759,326 15,660,850 | Interest payable. . 1,150 21,758 
Bills sec. by coll..21,205,221 26,976,376 | Bal. brought for’d 
Bank deposits... 91,659 1,455,280! from lastterm.. 282,945 275,957 
Suspense acct. pd. 148,813 670,542; Net profit....... 517,867 714,056 
Interest prepaid... 431,946  £-...... 
Margin in Stock 

Exe Da bbses 17,780 10,080 
Accrued interest... -..... 371,588 
Premises, bidg. & 

furniture ....-.. 1,263,245 1,296,341 
Cash on hand... 44,163 43,297 

i ene ana 97,679,968 95,736,348! Total .........97,679,968 95,736,348 


Total 
—V\V. 142, Pp. 1650. 
Northwestern Bell Telephone Co.—L£arnings— 








Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 

pera revenues .... $2,699,7 $2,518,485 $15,841,971 $14,811,804 
Uncollectible oper. rev. - 10,185 li 1,1 ; 

perating expenses .... ,864 ,96 1,784,120 10,736,353 10,646,547 
Operating taxes........ 294 499 242.017 #£x°1,768,016 1,449,612 

Net operating income $530,059 $487,191 $3,286,447 $2,656,792 
—V. 142, p. 4187. 


Northwestern Electric Co.—Larnings— 
(American Power & Light Co. Subsidiary) 
Per. End, June 30— 1936—Month—1935 1936—12 Mos.—1¥35 




















Operating revenues... $316,468 $278,323 $4,012,590 $3,686,232 
Oper. exps. (incl. taxes) . 202,526 195,882 2,520,945 2,307,029 
Net revs. from oper... $113,942 $82,441 $1,491,645 $1,379,20> 
Rent for leased property 17,194 17,030 205,370 203 ,443 
RE Se $96,748 $65,411 $1,286,275 $1,175,760 
Other income (net)....- Dr973 Dr96 Dr2,888 Dri ,404 
Gross corp. income. _ . $95,775 $65,315 $1,283,387 $1,174,356 
Int. & other deductions. 46,469 49 ,637 581,168 617,113 
diansten nadsanesb canes aerate | eee eee 
retirement reserve appropriations ___. ~~ ’ 260, 
y Dividends applicable to pref. stocks for the 
period, whether paid or unpaid.......-...--.. 334,179 334,168 
cs on te eddie oe tao eth be dhe td nen eth emt aie ined $108,040 def$36,925 


x Before property retirement reserve appropriations and dividends. 
Dividends accumulated and unpaid to June 30, 1936, amounted to 
1,211,710. Latest dividend on 7% pref. stock was 88 cents a share paid 
Jan. 3, 1933. Latest dividend on 6% pref. stock was $1.50 a share paid 
Oct. 1, 1932. Dividends on these stocks are cumulative.—V. 142, p. 4350. 


Northwest Publications, Jnc.—Bond Offering— 


A prospectus, dated July 17. issued in connection with the offering of 
$4,200,000 444% sinking fund debenture bonds (V. 143, p. 437) affords 
the following: 

Bonds are dated July 1, 1936; due July 1, 1948. Red. on any int. date 
in whole or in part at pence amount and interest to date of redemption, 
together with premium as follows: 3% if red. on or before July 1, 1939; 
2 i % if red. thereafter and on or before July 1, 1942; 1%% if red. there- 
after and on or before July 1, 1945; 4% % if red. thereafter and on or before 
July 1, 1947; and thereafter and until maturity without premium. Deben- 
ture bonds are redeemable for sinking fund at principal amount and in- 
terest, without premium. As a sinking fund for purchase or redemption 
of debenture bonds, the corporation agrees on or before July 1 in each year 
commencing 1937 to pay to the trustee, in cash or in debenture bonds at 
cost, $200,000 plus interest on debenture bonds purchased or redeemed 
with funds depositea in the sinking fund, which bonds shall not be canceled, 
but shall be kept in the sinking fund and shall continue to bear interest. 
Trustee, First Trust Co., St. Paul, Minn. 

Company—Incorporated in Delaware, Sept. 20, 1927. The name of the 
corporation was formerly Dispatch-Pioneer Press Co., but by amendment 
of its certificate of incorporation filed June 19, 1936, the name was changed 
to Northwest Publications, Inc. 

The corporation and its subsidiary, Daily News Corp., are engaged in 
the publication in St. Paul, Minn.. of newspapers of general circulation. 

The corporation directly publishes (a) the St. Paul ‘‘Pioneer Press,”’ a 
daily (except Sunday) morning newspaper; (b) the St. Paul “‘Dispatch,”’ a 
daily (except Sunday) evening newspaper; (c) the St. Paul ‘‘Sunday Pioneer 
Press,’ a Sunday morning paper, being the consolidated edition of the 
Sunday issues of the ‘‘Pioneer Press’’ and the ‘‘Dispatch."’ 

The corporation, through its subsidiary, Daily News Corp., publishes the 
St. Paul ‘‘Daily News,’’ a daily (except Sunday) evening newspaper estab- 
lished in 1900. 

The newspapers published by the corporation and its subsidiary, Daily 
News Corp., are the only daily or Sunday newspapers of general circulation 
publisbed in the English language in St. Paul, Minn. 

In addition the corporation owns a 50% interest in Minnesota Broad- 
casting Corp., which operates a radio station under a permit from the 
Federal Communications Commission, under the call letters WTCN. 

The corporation (directly and through its subsidiary, Daily News Corp.) 
owns a 524% interest in St. Paul Ball Club, Inc., owning and operating 
the St. Paul Baseball Team in the ‘‘American Association.’’ 

The corporation intends to use, as hereinafter stated, a portion of the 
proceeds of the 444% sinking fund debenture bonds hereby offered for the 
purchase of the entire issued and outstanding capital stock of News Tribune 
Co. (Minn.), publisher of the Duluth ‘‘News-Tribune,”’ a daily (including 
Sunday) morning nepepenes published in Duluth, Minn. and for the 

urchase of certain of the assets, including plant, equipment, Associated 
: oe pene og ‘ ah re aalle ta of oe Son Co., (Minn.), 

ublisher o e Duluth “‘Herala,’’ a daily (except Sunday) evening news- 
paper published in Duluth, Minn. » : 

Earnings—The following statement showing (a) the consolidated net 
income of Dispatch-Pioneer Press Co. and its subsidiary, Daily News 
Corp. before deducting interest on the 6% 15-year sinking fund debenture 
bonds, amortization of bond discount and expense less discount on bonds 
repurchased, and provision for Federal and State income taxes, (b) com- 
bined net income of Herald Co. and News Tribune Co. before deducting 
provision for Federal and State income taxes: 








yd ~ poe rons Year anid Dec.31——-——— 
- ‘ ‘ 
Dispatch-Pioneer Press" ” vo og 
©o. and subsidiary... $204,286 $641,433 $587,761 $368 536 
Herald Co. and News 
Tribune Co......... 45,660 167,283 113,733 87,345 
Oememenee ..caecacce $249,947 $808,716 $701,495 $455,882 


Capitalization—As of April 30, 1936, the authorized capital stock of the 


corporation was as follows: 
Authorized Outstanding 


lst preferred stock ($100 par) 7% cum... _- 6,899 shs. a6,043% shs. 
2d preferred stock ($100 par) 6% cum ......-. 4,150 shs. b1,867% shs. 
I I i ie alll 3,000 shs. 3,000 shs. 


a Exclusive of 856 shares in sinking fund as of April 30, 1936, but sub- 


sequently retired. b Excluding 2,2824 shares held in treasury. 
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As of April 30, 1936, the corporation also had authorized and outstanding 
$2,700,000 6% 15-year sinking fund debenture bonds, due Sept. 1, 1942, 
including $303,000 of bonds held in sinking fund. These bonds are to be 
retired with part of the proceeds of the sale of the $4,200,000 of 4%% 
sinking fund debenture bonds due July 1, 1948. 

Of the common stock, 50.36 2-3% is owned by Ridder Brothers, Inc., 
which thereby holds the same percentage of the voting power and is the 
parent of the corporation. 

Proceeds—Net proceeds ($3,976,610) are to be used as follows: Redemp- 
tion and payment on Sept. 1, 1936, of 6% 15-year sinking fund debenture 
bonds, due Sept. 1, 1942 in the amount of $2,397,000, plus interest of 
$23 .970 and premium of $71,910; purchase of certain assets of Herald Co., 
$750,000; purchase of all the issued and outstanding capital stock of News 
Tribune Co., $750 eS) 

nderwritters—The names of the underwriters and the principal amount 
of 4%% sinking fund debenture bonds which each underwriter agrees to 
urchase are as follows: 


Denes Brothels, MeW . LOE. cccocccccccccccescaseeneusesce $1,000,000 
Wells-Dickey Co., Minneapolis. .................--.-.-.---- 1,000,000 
ee as GGG. GE 2G. coccuhaweneococedéoneseconcoosesooita ,000 

500,000 


Bempnill, Newes & Oo., NOW. YORE. < cancceccccccccecccccssi’ 
Kalman & Co., St. Paul 
Piper, Jaffray & Hopwood, Minneapolis- ---.--...-..------------ 
Harold E. Wood & Co., St. Paul 


Consolidated Balance Sheet as at April 30, 1936 
[Dispatch-Pioneer Press Co. (Del.) and Daily News Corp., a Subsidiary] 








Assets— Liabtlities— 

2 re A $28,879] Note payable, bank......... $50,000 
Marketable securities........ 96,353 | Accounts payable. .......... 42,967 
Receivables (net)........... 378,104} Carriers’ deposits........... 56,238 
DPEI.. .cbdiebbhaasqeoun 48,441 | Accrued expenses... .......- 13,825 
Investments in, and indebted- Interest on deb. bonds accrued 27 ,000 

ness of affiliates.........-.. 116,175| Ad valorem, capital stock and 
Sundry investments........-. 121,680 social security taxes... . 27,702 
Prop’y, plant & equip’t (net)... 919,036] Provision for Federal and State 
Associated Press memberships, $epeen®. taWBit<c<ccescesce 103,096 
circulation and goodwill.... 4,000,819 | Divs. on pref. stocks accrued - . 8,918 
Deferred charges...........- 275,036 | Deferred credit..........-.-.. 129,250 
Sinking fund assets (net)....- 55,318|6% 15-year debebentures-.... 2,397 ,000 
7% ist preferred stock....... ’ 
6% 2d preferred stock.....-.. 186,750 
Common (3,000 shs. no par)... 1,000, 
a 2d pref. in treas........... 72,750 
Earned surplus............- 1,320,045 
Ws doddtindbstiscccaccndie $6,039,842 TWO . cn ddbobécccannctbié $6,039,842 





a Excess of par value (deducted from capital )of 2d preferred stock pur- 
chased and held in treasury over cost thereof.—V. 143, PD. 437. 


Northwestern Public Service Co.— Accumulated Divs.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6% 
cum. pref. stock, par $100. The dividends are payable on Sept. 1 to 
holders of record Aug. 21. Similar payments were made on June 1 and 
March 2, last. Dividends of $1.31 and $1.12% per share were paid on 
the respective issues on Dec. 2, 1935, and on Sept. 2, 1935, dividends of 
$1.16 2-3 per share on the 7% stock and $1 per share on the 6% stock were 


paid.—V. 142, p.3007. 
Ohio Associated Telephone Co.—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross earnings -...----- $633 ,392 $598 954 $603 ,902 $€99 104 
Operation expenses - - ~~ 161,65 169, 191 217 231,750 
State and local taxes --- 52 ,280 60,127 65,504 58,2 
Maintenance ........-- 114,226 112,696 106,229 141 ,439 

Net earnings -----_--- $305,308 $256,271 $2 40,953 $267,673 
Interest on funded debt. 106,200 106,200 106,200 106,200 
General interest, &c- - - - 9,471 10,107 9,142 8,564 
Amortization of debt, 

disct. and expense -- - 2.065 2.065 065 2,100 
Int. charged to construc. Cr4$3 Cr435 3r214 Cr520 
Provision for deprecia’n- 100,359 104,988 30,000 82,713 
Miscell. deductions _ - - - - 2,128 2.726 ce < ** Leto 

Balance of income - - - $85,578 $30,622 $92 .680 $68,615 
es Gr PEGE. CIBER tn d'  !  wabwbe *”'* URS 8,846 42,361 
mens. Gh Geek. GON ic 9 ee 8 eee oe aie 21,271 

DP 4 ceive we atewe $85,578 $30,622 $83,834 $4,983 

Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Telephone plant, equip., &c..$3,744,145|7% cum. pref. stock ($20 par) $329,040 
Miscellaneous investments... 2,897 |6% cum. pref. stock ($100 par) . 
Special deposits..........-.-..- 1,806 |b Common stock......-.-.---- 690,211 
Debt discount and expense in ist mtge. 6% gold bonds, ser. 

process of amortization - - ~~ 53,693 A, due Jan. I, 1962.....-... 1,770,000 


20.082 | Deferred liabilities, &c_.__--- 1,203 


Prepaid accounts & def. charges 
10,100 | Due to Gen. Telephone Corp., 


epg: gp ag Ripa Fg py = 








We NN i oe wowe 3,000; parent company.......---- 186,910 
a Accounts receivable_-_----- 45,614 | Accounts RET 30 ,336 
Materials and supplies... 38,686 | Refunds due to subscribers in 
1936 for revenues collected 
_ under bond in prior years. . 20 ,532 
| Accrued taxes......-.......- 40,614 
‘Service billed in advance--_-.-.-. 14,414 
Miscell. current liabilities... 9,836 
|Reserve for depreciation..... 381,681 
| SUSRONS.. ..nsccnenccdiiimede 128,345 
i 
RR eR Ae 00.00 ee) Abt $3,920,026 


a After reserve for uncollectible sta of $4,675. b Represented by 


170.169 no par shares.—V. 143, p. 120. 


Ohio Bell Telephone Co.— Court Orders Refunds— 

The Ohio State Supreme Court on July 22 affirmed the Ohio Public 
Utilities Commission’s order directing the company to make $11,832,264 
in refunds. The case affected refunds for more than half of Ohio's 6,600,000 
residents. It had been in process of adjudication before the Commission 
and the Supreme Court for almost 14 years.—V. 143, p. 120. 


Oklahoma Natural Gas Co.—Debhentures Sold— 

The entire $10,000,000 5% convertible debentures, due May 1, 1946, 
recently offered by a nation-wide banking syndicate headed by Stone & 
Webster and Blodget, Inc. has been sold and the selling group agreement 
hes been terminated. These debentures, which were originally offered at 
100, are selling at a slight premium in the over-the-counter market, being 
quoted July 22 at 100% bid, 100% asked. 

A limited amount of the $20,000,000 issue of 41% % first mortgage series A 
bonds, due May 1, 1951, which was offered at the same time as the deben- 
tures at 98%, is still available. Both the debentures and bonds have been 
widely distributed throughout the country to institutions and individual 
investors as the result of selling group dealers’ efforts, the bankers re ported . 

Associated with Stone & Webster and Blodget, Inc. as underwriters are 
Blyth & Co., Inc.; the First Boston Corp.; Schoellkopf, Hutton & Pomeroy, 
Inc.; Halsey, Stuart & Co., Inc.; Kidder, Peabody & Co.; E. H. Rollins & 
Sons, Inc.; Trail & Middendorf, Inc.; Graham, Parsons & Co.; White, 
Weld & Co.; Bosworth, Chanute, Loughbridge & Co.; Central Republic 
Co.: Estabrook & Co.; Jackson & Curtis; Paine, Webber & Co.; Lawrence 
Stern & Co., Inc.; Francis, Bro. & Co.;: Whiting, Weeks & Knowles, Inc.; 
Wm. Cavalier & Co.; A. M. Kidder & Co.; G. M.-P. Murphy & Co.— 


V.143, p. 120. 


Olaa Sugar Co., Ltd.—T7'o Resume Dividend Payments— 
The directors have declared a dividend of 20 cents per share on ome monte 


stock, per $20, Paty Aug. 25 to holders of record Aug. 15. 
be the first dividend disbursement made since 1920.—V. 141, p. 1778. 


Old Colony RR.—Bank Allowed to Intervene— 
The Manhattan Co. of New York has been authorized by the Interstate 


Commerce Commission to intervene in the proceeding involving reorgaa- 
zation of the New York New Haven & Hartford and Old Colony RR. 
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The banking house op the ratification of Howard 8. 
Daniel and James L. ° 


Palmer, W. M. 
— New Haven trustees, as trustees of the Old 


These parties should not be permitted to act as trustees for Old Colony 
the Manhattan Co. contends, as the road's affairs should be administered 
by ns whose sole interest is the protection of the Old Colony, its 
tors and stockholders. The bank l of 15,200 shares of Old 
Colony stock pledged as collateral for a $1, , loan to the New Haven. 
test of the Reconstruction Finance © tion and other 
ew York New Haven & Hartford RR., the ICC has called a 
ae ~' -~ & 30 on — of the yoy: of New ae te 
or ratification o appointments as trustees of the property of Old 
Oolony RR.—V. 143, p. 433. ee 


Ohio Water Service Co.—Earnings— 

















12 Months Ended June 30— 936 1935 
iii. «ogusavageacececsocsncoane $540,230 86,803 
Sh inti tan dnaingabawenannnenenin 65, 150,896 
Provision for uncollectible accounts.............. 10,760 6,810 
a apenas ‘ 24,729 
ERE ER a eG 57,752 2 

Net earnings from operation................-. $276,736 $250,058 

Dib peseuuhbasoessoosasecopecnobesn 17,2 24,489 

Gross PEED so ancancccsacdutasedt $293,970 $274,548 
NTS TELESIS 191, 191,000 
Dampoeameous interest... <<. cccccccccccccccce Pe 595 2,505 
Amortization of debt discount and expense... _-- 10,648 10,648 
Interest to construction—Cr_.....-----. 20 ee ee \ 
Provision for Federal income tax..............-. Rh” Brae 

vision for retirements and replacements... ~~... 19,750 19,500 

PEP GUD uidddecbatcbddébnbabiddbbalidcoann $70,829 $50,902 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Plant, prop., p- Ist mtge. 5% gold 

ment, &c...... $7,362,013 $7,357,141 ESS $3,820,000 $3,820,000 
Misc, invest., &c. 1,650 ,650 | Def. liabilities and 
- Sa 216,805 97,585; unadj. credits_. 13,849 12,745 
Notes & accts.rec. 132,110 225,610| Due affiliated cos. _...... 1,332,893 
Materials and sup- Accounts payable. 8,660 3,675 

SS 33,881 30,752 | Misc. curr. liabils. -...... ,687 
Unbilled revenue. 16,005 17,948 | Accrued liabilities. 207,616 167,524 
x, Def. charges and Unearned revenue Le . inne 

prepaid accts... 281,984 368,828 | Reserves......... 471,105 456,092 

5%% pref. stock. .-...... 1,294,500 
DR awen: ~ cheade 89,800 
yCommonstock.. -.-.... 549,108 
Class A com. stockz3,157,819 -...-.. 
Capital surplus... 213,242 213,900 
Earned surplus... 150,808 157,591 
| 2s eeoeaey $8,044,449 $8,099,517} Total ......... $8,044,449 $8,099,517 





x Includes unamortized debt discount and expense and commission on 
capital stock. Represented by 58,746 shares (no . z Represented;b 
40,522 no par shares.—V. 142, p. 3182. rune " . 


Onomea Sugar Co.—£xztra Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular monthly dividend of 20 cents per share on the 
capital stock, both payable Aug. 20 to holders of record Aug. 10. An extra 
dividend of $1.20 was paid on Dec. 20, 1935 and an extra distribution of 
60 cents per share was made on Dec. 20, 1933.—V. 141, p. 3700. 


Ontario Steel Products Co., Ltd.—Accumulated Div.— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Aug. 15 to holders of record July 31. dividend of $1 per share was paid 
on Aug. 1, 1935, this latter being the first payment made since Aug. 15, 
i pe A > . ~ ar quarterly dividend of $1.75 per share was distributed .— 


Orange Crush, Ltd.—Reorganization Plan— 

Stockholders will vote on a plan of reorganization on July 28. Under the 
plan each holder of one preference share would receive four new preference 
shares and three new common shares; each holder of a second preference 
share would receive one-tenth of a new preference share and one-fourth of 
& new common share, and each holder of one common share would get one- 
fifth of a new common share.—V. 139, p. 452. 


Otis Elevator Co. (& Subs.)—Zarnings— 











6 Months Ended June 30— 1936 193 
Ae et DI an ect SNP RR ee a $8,764,347 $6,141,885 
EL LLL LEE EEA SENT 4,654,501 ,130,709 
Maintenance and repairs.___...........-.-..-.-- 241,791 09,159 
ai EY Gl NUTS ORS NOTIN LS Ai EN . 374,063 364,086 
a il AAR UR SICA aS LI pale Sas Ronee: 2,832,472 2,713,158 

Net operating income- - ------ SRA FCS $661,520 loss$275,227 
Tn 535,641 572,752 

, | DSRS ONES Sr Wale oe Oem OD BR ego $1,197,161 $297 ,525 
Miscellaneous deductions.___.._...._.__.__._.___-- 176,062 182,835 
Accrued fixed income tax..........._.__...-_-- —— teanee 

A I a Na $934,819 $114,690 
Earns. per sh. on 2,000,000 com. shs. (no par) ---- $0.37 Nil 


—V. 142, Dp. 3686. 


Otter Tail Power Co. (Minn.)—Offering of Securities— 
Mention was made in the July 4 issue of the offering of 
$3,000,000 Ist mtge. bonds, 4% series of 1961, at 100 and 
int., by Wells-Dickey Co., Kalman & Co. and Justus F. 
Lowe Co. 

The same brokers offered at 100 and int. $600,000 5-year 
3% secured notes. A prospectus dated June 29 affords the 
following: 


First AMortgaes Bonds—Dated July 1, 1936; due July 1, 1961. Interest 
ro A. O. in Minneapolis, St. Paul, or Fergus Falls, Minn., the 
irst and last coupons being quarter-annual. Principal payable at office 
of First Trust Co. of St. Paul (Minn.), and both principal and interest 
payable in lawful money of the United States. Red. at company’s option 
as a whole or in part on any int. date on 30 days’ notice at 100 and int. 
and a premium of 3% if red. on or before April 1, 1941; 234% thereafter 
and on or before April 1, 1946; 2% thereafter and on or before April 1, 
1951; 144% thereafter and on or before April 1, 1956; 1% thereafter and 
on or before April 1, 1959, and without premium if redeemed thereafter. 
Coupon bonds in the denomination of $1,000, registerable as to principal 
omy. First Trust Co. of St. Paul and Louis 8. Headley, St. Paul, Minn. 
trustees. 
Five-Year 3% _ Secured Noles—Dated July 1, 1936; due July 1, 1941. 
Interest payable A. & O., the first and last coupons being quarter- 
annual. Both principal and int. payable at office of First Trust Co. of 
St. Paul (Minn.), or at option of holder, at office of First National Bank 
& Trust Co. of Minneapolis, in lawful money of the United States. Secured 
~ | pledge of an equal prin. amount of company’s lst mtge. bonds, 4% series 
of 1961. Red. at company’s option as a whole or in part on any int. 
date at 100% and int. and a premium of 1% if red. on or before April 1, 
1937, and without premium if redeemed thereafter. ‘Temporary notes 
in the denom. of $25,000, fully registered, exchangeable for definitive 
coupon notes in the denom. of $1,000. First Trust Co. of St. Paul, trustee. 
Purpose of Issue—Net proceeds from the sale of the $3,000,000 4% 
series of 1961 bonds and the $600,000 notes, which after deducting the 
estimated expenses of the company in connection with the sale thereof, 
will approximate $3,430,000 (exclusive of accrued interest to the date 
re) very), W @ app , together with suc itional amounts from 
fof deli ) ill b lied, t h ith h additi ] fi 
the general funds of the company as may be required, to retire the entire 
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outstanding funded 'debt’of the company (other than $15,000 of assumed 
municipal bonds and,contracts payable) as follows: 
(1) Gen. (now ist) mtge. series D 5%% bonds, due Jan. Il, 

1945, in principal amount of $1,080,500, which have been 

called for redemption on July i, 1936, at 103, requiring 

GEV Ge Belen bs ccddchacdarecoeeeeoqoncnssoqeqness $1,112,915 
(2) Gen. (now lst) mtge. series E 5% bonds, due Oct. 1, 1946, 

in ncipal amount of $2,481,500, to be red. Oct. 1, 1936, 

at 103, requiring exclusive of interest...................- 
(3) Gen. (now Ist) mtge. series G 4% bonds, due July 1, 1950, 

in principal amount of $224,500, to be red. Jan. 1, 1937, at 

at 103, requiring exclusive of interest ..........-.-.-.---- 231,235 

History and Business—Company was incorporated in Minnesota July 5, 
1907. In 1909 it started operations with one small hydro-electric plant 
which supplied electric yon A to Wahpeton, N. D., at retail. Since then 
the company has been continuously engaged in the generation and dis- 
tribution of electric energy. Company grew slowly, chiefly in northwestern 
Minnesota and the eastern counties of North Dakota, until about the year 
1924. After that time the compan i westerly in North Dakota 
reaching the Missouri River in 1926. y 1929 the company had attained 
substantially its present size. 

The company is now e ed principally in the production, trans- 
mission, distribution and sale of electric energy. It also distributes steam 
heat in two communities and water in one. For the calendar year 1935 
over 95% of the operating revenues of the company were derived 
from the sale of electric energy, substantially all of which was generated 
by the company. 

On Dec. 31, 1935 a total of 294 communities were served with electric 

48 communities were served at wholesale. Company 
3 retail meters in use, serving 35,428 retail customers. 
According to the 1930 census, the total urban popuanen of the com- 
munities served by it at retail and wholesale was 161,648. 

In 1926 a holding company, Otter Tail Power Co. of Del., was organized. 
which acquired all of the outstanding stock of all classes of the company, 
and which had outstanding like classes of stock in identical amounts. t 
the time holders of stock in the Minnesota corporation, doing a business 
of the character in which the company was engaged, were subject to double 
liability, and formation of the holding eT, enabled the sale of stock 
which was not subject to such liability. In 1931, after an amendment 
to the Constitution of the State of Minnesota, the double liability of 
stockholders was abolished. In December 1933 all of the preferred s 
of the holding company was liquidated, the holders r ving an equal 
number of similar shares of the company, and between 1933 and the end 
of the year 1935 a large portion of the two classes of common stock of 
the holding company was exchanged for like shares of the company. In 
February, 1936, the holding company was completely liquidated, the 
stockholders receiving a like number of shares of the company. 
s9ane ny ® principal geaerating plants have a total installed capacity of 
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. Capitalization Outstanding as of March 31, 1936 
Gen. (now Ist) yatge.—Sartes BP BGS, BoE coccncnttescsouss $1,080,500 
SD a eee eeNeneeseonens 2,481,500 
Di (2 G0. | Didi. a tbbbtbhoqueamesessocoeseocseoesoos 224,500 
Village of Evansville, Minn., 6% bonds (assumed)--...-.-.-.--- 8,000 
Cenen DOP OGNEE GD «cn cen eebeseocedapagececsocececsooes 2, 
Preferred stock (without par or stated value)— 
SG Glvidene (EE Gee GREED « occ ccccccccsccccoccseccccese 3,180,600 
$5.50 dividend (14,860 shares) .......................--- 1,722,900 
Special common stock (no par) (17,512 shares).......... ---- 17,512 shs. 
Founders common s (no par) (issued, 6,400 shares) --.-.-- 6,400 shs. 


The company has agreed to deposit funds sufficient to redeem on the 
next redemption dates all of its get mae pea (now ist) mtge. bonds 
and at the date of issue of the 4% series of 1961 bonds there will be no 
indebtedness secured by a lien on property now owned by the compan 
except current taxes and assessments, ranking prior to or on a parity wit 
the 4% series of 1961 bonds. 


Earnings for Stated Periods 

















—Calendar Years 3 Mos. End, 
1933 1934 1935 Mar. 31 '36 
Total operating revenues $2,285,468 $2,330,281 $2,321,934 $625,579 
Other income (net) --.-- 27,100 22,089 41,919 Dri ,Al7 
Total gross earnings.. $2,312,568 $2,352,370 $2,363,853 $624,162 
Oo allen icicteainiald — ° 928,088 . 977,427 1,050,469 277 ,043 
DD..  metowm ,563 87 ,964 93 7,838 
Bc cean. avbatianson 253 535 295,360 239 ,006 61,663 
Provision for Federal and 
State income taxes 50,157 43,401 45,789 14,737 
Net earnings----.-.--.- $1,029,223 $948,217 $946 ,649 $262,878 
Prov. for retire’t reserve 502,200 502,200 504,840 126,210 
Net earnings before 
interest deductions $527 ,023 $446,017 $441,809 $136,668 


The annual interest requirements on the Ist mtge. bonds to be out- 
standing on completion of this financing (excluding the $600,000 deposited 
as collateral security for an equal amount of five-year 3% secured notes) 
will be $120,000, the annual interest requirements on the five-year 3% 
secured notes will be $18,000 and the maximum annual interest require- 
ments on the non-current $10,000 assumed bonds and other long-term 
debt will be $600. 

Sinking Fund—Company will covenant that for each year, so long as 
any bonds, 4% series of 1961, are outstanding, it will either deposit with 
the corporate trustee in cash, expend in acquiring additional property 
(as defined in indenture), and (or) deposit with the corporation trustee 
for cancellation, bonds (to be taken at the principal amount thereof) not 
theretofore utilized for any purpose of the indenture, an amount equal to 
1% of the amount of bonds of all series outstanding on the first of January 
of such calendar year, provided that the company may take credit for 
any excess of such deposits and expenditures for all prior years in excess 
of the required deposits and expenditures for such prior years. 

Underwriters—The names of the several underwriters and the principal 
— s notes and bonds which they have severally agreed to purchase 
are as follows: 


Notes Bonds 
Wells-Dickey Co., Minneaplis, Minn--.......-.-.-- $345,000 $1,725,000 
Kalman & Co., St. Paul, Minn-...... -..--.-..-. 180 ,000 ’ 
Justus F. Lowe Co., Minneapolis, Minn....-.. -- 75,000 375,000 


Comparative Balance Sheet 

















Dec. 31°35 Mar. 31'36 Dec. 31°35 Mar. 31'36 
Assets— $ $ Liabilities— $ $ 
Pl’t & prop. (net)_11,159,492 11,054,217 | $6 pref. shares_... 3,180,600 3,180,600 
Cash & bank bals. 367,815 449,665 |$5.50 pref. shares. 1,722,900 1,722,900 
Receivables (net). 248,904 217,425 | Spec. com. stock -. 17,512 17,512 
Inventories... 326,909 246,629 | Founders com. stk. 6,400 6,400 
Investments... -..-.-. 209 ,064 183,064 | Tot.long term debt 3,739,500 3,796,500 
Other assets _.--- 7 13,470 20,208 | Accounts payable. 69,388 70,186 
Prepaid expenses & Assumed bonds & 
deferred charges 126,130 131,410] contracts... .--. 7,000 5,000 
Cas. claims pay. -.- 729 547 
Bonds called. .--- 128,000 8,590 
Accrued liabilities. 398,288 285,622 
Miscell. liabilities. 222,658 226,293 
Reserves. ......-.. 199,899 206,596 
Paid in surplus... 2,141,873 2,111,375 
Earned surplus... 617,033 664,495 
, epee 12,451,785 12,302,619' Total....-..-.-- 12,451,784 12,302,619 
—V. 143, p. 121. 

Pacific Mills, Ltd.—Harnings— 

‘ears Ended April 30— 1936 1935 
Pi. . -ssssudmiieitianbottibbeteunvlambaaneod $1,164,446 $1,106,188 
SEPP GILLES OE LEG ER pat ieee 620,367 635,083 
RE a | peda enatinaidinne 4,318 10,881 
I a i 0,049 161,769 
Provision for Dominion and Provincial income taxes 155,000 88,000 

Bend meet Gee 68 SE, Lg. coc ncccsibssonsuataie $294,712 $210,453 
Dividends on preference shares----.....-.------- 119,934 119,934 
Dividends on ordinary shares----.......-.-.------ Tas ~ \.tkttgessé 





SUPPIUS. ccdccwodecestindsacocqcacccovencaces $99,778 $90,519 























Volume 143 Financial 
Balance Sheet, April 30 
1936 1935 Liabilities— 1936 1935 
Sn anegenetineg 207,679 363,108 ' Accounts payable. 280,490 215,526 
Can. & U.S. Govt Bond int. accrued. 11,390 38,058 
secs., not exceed- Reserve for Dom. 
ing market value -..... 1,423,415| & Prov. taxes... 218,680 145,384 
Accounts receiv... 257,643 360,325 | Ist mtge. 6% serial 
Inventories ...... 1,484,682 1,351,473} gold bonds..... .«..-.-- 1,124,550 
Invests. & accts. Guar. sub. mtge. 
rec., other than 6% gold bonds 
Pe 87,189 48,921} due1945....... 759,300 1,434,700 
x Properties... . 15,033,991 15,173,556|6% cum. pref.stk. 1,998,900 1,998, 
Def. charges Common stock... 7, ,000 7,500,000 
operations... . - 132,663 127,304] Earned surplus... 6,435,088 6,390,986 
Bee cccacmeen 17,203,848 18,848,105} Total .......-.. 17,203,848 18,848,105 
reserve for depreciation and depletion of $11,899,834 in 1936 and 


x After 
$11,387,308 in 1935.—V. 142, p. 134. 


Pacific Mutual Life Insurance Co. of Calif.—T7o Be 


Reorganized— 

According to Los Angeles dispatches the company is to be reorganized 
under the direction of State Insurance Commissioner Carpenter and a new 
board of directors which will be headed by A. N. Kemp, who eight months 


sgo was put in as President of the company. 

The new company, to be known as Pacific Mutual Life Insurance Co., 
will be completely mutualized for the benefit of policyholders, with all 
policies reinsured inthe new company. It will start with $1,000,000 capital 
and $2,000,000 surplus. 

The stock of the new company will be held in trust by the Insurance 
Commissioner as liquidator of the old company for the benefit of all creditors. 
Stockholders in the old company will be asked to defer all rights until such 
time as the +o Tha plan can determine what value may pertain 
to such rights.—V. 141, p. 3547. 


Pacific Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary! 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. -_.-. 59 $345,4 $4 050 $4,170,931 














Oper. exps. (incl. taxes). 216.576 208,482 2,497,832 2,388,532 
Net revs.fromoper... $144,383 $137,013 $1,956,218 $1,782,399 
Rent from leased prop- 
Bt Si ccidtecneta 15,094 14,930 180,170 178,243 
Sa Ourdiis mcerenmiint ewes $159,477 $151,943 $2,136,388 $1,960,642 
Other income (net)... _-.- 31,664 27 433 399,423 356,449 
Gross corp.income... $191,141 $179,376 $2,535,811 $2,317,091 
Int. on mortgage bonds_ 85,417 85,41 1,025,000 1,025, 
Other int. & deductions. 17,882 18,652 230,757 234 ,667 
Pe nn Geawsones x$87 ,842 x$75,307 $1,280,054 $1,057,424 
Property retirement reserve appropriations - - ~~ -_- 600 ,000 600 ,000 


y Dividends applicable to preferred stocks for the 


period, whether paid or unpaid__...........- 458,478 458 A478 


$221,576 def$1,054 


x Before property retirement reserve appropriations and dividends. 

y Dividends accumulated and unpaid to June 30, 1936, amounted to 
$649,511. Latest dividends, amounting to $1.75 a share on the 7% pref. 
stock and $1.50 a share on $6 pref. stock, were paid on May 1, 1936. 
Dividends on these stocks are cumulative.—V. 143, p. 438. 


Packard Motor Car Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1936 1935 1934 
Net profit after taxes, deprec., &c_.- $3,520,128 $290,460 loss$296,144 
Earns. per sh. on 15,000,000 no par 

shares capital stock.._.._........ $0.24 $0.02 Nil 

‘“These earnings,’ said Alvan Macauley, President, ‘‘reflect the large 
increase in sales of Packard cars and the nigh standard of efficiency of our 
factory. Earnings for the first six months of 1936 of $3,520,128 are the 
highest for any six months’ period since the first half of 1930. They exceed 
total net earnings for the entire year 1935, which amounted to $3,315,622. 

"Cash on hand as of June 30, 1936 amounted to $15,631,986, which 
compares with $9,812,758 on June 30, 1935. This satisfactory cash position 
is after the payment of a dividend of $1,500,000 in Fe>ruary and before the 
payment of a dividend of $2,250,000 which was made on July 1. During 
the first half of 1936 $1,730,157 was expended on plant. The outlook for 
continued good earnings this year is excellent.’’—V. 143, p. 438. 


Palm Oil Co.—Registers with SEC— 
See list given on first page of this department. 


Paramount Pictures, Inc.—Reports $476,000 Loss for 


Quarter— 
The company on July 23 issued a tentative financial statement for the 
second quarter, menee an estimated net loss of $476,000 after drawing 
000 from a special reserve established at the end of 1934, to cover 
losses anticipated on certain film productions. In the corresponding 
quarter a year ago, the company reported an estimated net income of 





Operating earnings in the June quarter of this year amounted to $147,000 
after provision for estimated normal income tax and after applying the 
inventory reserve. Added to this were dividends totaling $160,000 re- 
ceived from non-consolidated subsidiaries, and a profit of $63,000 on 
Paramount debentures purchased for retirement, making a total of $370,000. 

Against this sum were deducted $387,000 interest on debentures of 
Paramount, $34,000 for foreign exchange adjustments and a reserve of 
$425,000 Jrovieee for Federal undistributed earnings tax, foreign invest- 
ments and other contingencies, leaving a loss of $476,000. 

In explaining the $800,000 charge against the reserve set up last year, 
the company’s income account contains the following note: 

‘‘Of the excess costs of certain pictures for which a reserve was provided 
out of the 1935 earnings, as referred to in the company's annual report 
for that year, approximately $800,000 was charged to operations in the 
current quarter in accordance with the company’s regular film amortization 
tables. Accordingly, this amount of the reserve has, as above stated, 
been credited to operations.’’ 

These figures do not include the results of operations of Olympia Theatres, 
Inc., and certain indirectly owned subsidiaries which were in receivership 
throughout the period and whose operations, therefore, do not affect 
current earnings of Paramount. Operations of partially owned companies 
not consolidated are included only to the extent that dividend income has 
been received therefrom. 

The company’s net interest as a stockholder in the combined undis- 
tributed earnings of such partially owned companies, available to it if, 
when, and to the extent that dividends are paid to it therefrom, amounted, 
for the quarter, to approximately $305,000. 


Subsidiary Contract— Vice-President Resigns— 
Paramount Enterprises, Inc., a subsidiary of the corporation, has made 
a five-year contract with 8. A. Lynch for the management of the threatres 
of that company at Miami, Miami Beach, Coral Gables and Cocoanut 
Grove. fhe contract provides for compensation based in part on profits 
of the corporation. 

The-resignation of R. E. Anderson as Vice-President of Paramount 
also was announced. 


Files $4,000,000 Damage Suit— 


The company on July 20 filed a $4,000,000 damage suit against Samuel 
Goldwyn, film producer, and the company that rs his name, for al- 
legedly raiding the Paramount contract list and nducing Gary Cooper to 
leave Paramount and sign with him. 

The complaint was filed in U. 8S. District Court. It alleged that Mr. 
Goldwyn, or his representatives, lured Cooper away from his home studio 
ast January ‘‘by means of false and fraudulent representations.’’ This 
act, the brief stated, was to be kept secret from Paramount executives 
until the expiration of his present contract in December, 1936. The suit 


asked actual damages of $3,000,000 and punitive damages of $1,000,000.— 
V. 143 Op. 439. 
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Currently selling at about $3 per share 


Petroleum Conversion Corporation (Common) 
Additional information on request 


LANCASTER & NORVIN GREENE INC. 


30 BROAD ST., N. Y. 
A. T. & T. Teletype N Y-1-1786 Hanover 2-0077 


Penick & Ford Ltd., Inc. (& Subs.)—LHarnings— 
Period End. June 30— 1936-—3 Mos.—1935 











1936—6 Mos.—1935 
$2,145,257 $1,689,443 
1 921 8 29 





Gross earnings.......--. $972,133 $778,470 
el ele o 4 dk Gh whe 482,016 393,160 018,92 32, 
Depreciation. ________- 22,192 134,325 291 ,663 283 ,417 
Federal taxes_________. 63,150 43.851 141,618 95,54 
Net profit.......... $304,775 $207 ,134 $693 .055 $478 452 
Shares com. stock out- 
standing (no par)... 370,000 370,000 370,000 370,000 
Earnings per share. -__- $0.82 $0.56 $1.87 $1.29 





V. 142, p. 2839. 
Pennsylvania-Dixie Cement Corp. (&Subs.)—Earns.— 








12 Mos. End. June30— 1936 1935 1934 1933 
GHEE BUEN. cibindducce $1,319,188 $1,204,295 $568,524 $371,197 
Deprec. & depletion... 1,372,472 1,364,288 1.366.175 1,378,764 
Pe. -sceseenee 520,888 552,690 572,524 580,751 
x Federal income tax. -. Cre ee ee ae 

| RRS era $618,397 $712,783 $1,370,175 $1,588,318 


x Provision for Federal income tax, a “tm this statement 
does not show a profit, results from requirement by Internal Revenue 
Bureau that depreciation for income tax purposes be calculated on original 
property values whereas on books of company it is calculated on sound 
property values determined by appraisal and set up on the books at the 
inception of the corporation.—V. 143, p. 439. 


Pennsylvania Power & Light Co.—LEarnings— 


(Lehigh Power Securities Corp. Subsidiary) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues.- - - ~~ $2,871,234 $2,790,128 $35,595,286 $34,375,194 
Oper. exps. (incl. taxes). 1,611,706 1,503,765 19,520,925 18,040,658 


Net revs. from oper’n. $1,259,528 $1,286,363 $16,074,361 $16,334,536 
Rent for leased property 1,714 1,641 22.621 22,122 


RFE gS re TASES: $1,257,814 
Other income (net) ----- 28 ,827 


Gross corp. income--- oe Or eee 








$1,284,722 $16,051,740 $16,312,414 
47,413 267 ,606 398,799 


$1,332,135 $16,319,346 $16,711,213 
Int. & other deductions- 521,249 523.091 $6,257,361 $6,277,409 


BalaResd. << <ccas-se x$765.392 x$809,044 $10,061,985 $10,433,804 
Property retirement reserve appropriations. - - - ~~ , ,000 1,875,000 

y Dividends applicable to preferred stocks for the 
period, whether paid § unpaid 3,846,545 3,846,535 
$4,351,440 $4,712,269 


x Before property retirement reserve appropriations and dividends. 
y Regular dividends on all classes of preferred stock were paid on April 1 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on July 1, 1936.—V. 143, p. 121. 


Pennsylvania RR.—New Officer— 

The company has notified the New York Stock Exchange that at a 
meeting of the board of directors on July 16, W. W. Wells was appointed 
Assistant Secretary, effective July 16.—V. 143, p. 121. 


Petroleum Conversion Corp.—Correction— 
The balance sheet appearing under this sempeny > name in last_week’s 
“‘Chronicle”’ is that of the Pittsburgh Surburban Water Service Co.—V. 


143, p. 440. 
Peterborough & Hillsborough RR.—Bonds Extended— 


The Interstate Commerce Commission on July 14 authorized the com- 
pany to extend from July 1, 1936, to July 1, 1941, the maturity of $100,000 
of first-mortgage 44% bonds.—V. 133, p. 796. 


Phillips Petroleum Co.—Fztra Dividend— 

The directors on July 22 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of like amount on the capital 
stock, no par value, both payable Sept. 1 to holders of record —% Ze - 
lar payments were made June 1 and Feb. 29 last and on Nov. 30 1935.—, 


V. 142, p. 4189. 


Pierce Governor Co.—Earnings— 
6 Mos. End. Cal. Year 











Period— June 30, °36 1935 
Net profit after depreciation, but before Federal 
na ale RE li, gl RBA te iS SER FR. $48,893 $36,121 
share on average number of shs. outstd’ 1 $0.50 


Earns. $0.6 
Total current assets as of June 30, 1936 were $526,788 and total curren 
liabilities $24,806.—V. 142, p. 3520. 


Pitney-Bowes Postage Meter Co.— Dividend Increased— 

The directors nave declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable Aug. 15 to holders ofrecord Aug.1. This 
compares with 8 cents paid on May 15 last and quarterly dividends of 5 
cents per share previously. In addition an extra dividend of 5 cents was 
paid on Nov. 1, 1935.—V. 142, p. 4034. 


Pittsburgh Screw & Bolt Corp.—Larnings— 











Period End. June 30— 1936-—-3 Mos.—1935 1936—6 Mos.—1935 
Grease. BUGEIG. . .<.~-csoce $715,025 $294,125 $1,211,216 $499 ,934 
i eel il ec ie 176,035 158.919 342,306 311,162 

Re eee re $538,990 $135,206 $868,910 $188,772 
Other income_-_-______-- 15.227 18,171 27 ,O89 30,781 

Total income_.____-- $554,217 $153,377 $895,999 $219,553 
Miscell. deductions -- - Cr190 16,650 1,764 28,259 
Depreciation... .--- 81,466 86,121 167,855 172,243 
PS SP 1S 48,428 51,320 96.828 983 
Fed. & State inc. taxes_ Ok RRSP AS SGM See. ee 

a tate conan $336,466 loss$7 14 $501,522 loss$83 ,932 
Earns. per sh. on 1,434,- 

553 (no par) shares of 

capital stock... __--.- $0.23 Nil $0.35 Nil 


Resumes Common Dividends— 

The directors have declared a dividend of 12% cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 1. 
This will be the first distribution to be made since July 15, 1931, when the 
company paid 17% cents ae share. From April 15, 1929 to and including 
ona = iP quarterly dividends of 35 cents per share were distributed.— 

, 7 ‘ 


Pittsburgh Steel Co.—Bonds Called— 

A total of $178,000 20-year 6% s. f. debenture gold bonds dated Feb. 1, 
1928 have been called for redemption on Aug. 1 at 104 and interest. Pay- 
ae v3 yes or mose at the Union Trust Co. of Pittsburgh, Pittsburgh, Pa.— 

; s > ; 


Pittsburgh Suburban Water Service Co.—Correction— 

This company’s balance sheet erroneously appeared in last week’s 
ie <> aaa under the heading of Petroleum Conversion Corp.—V. 143, 
p. ‘ 
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Pere Marquette Railway Company 


214% Equipment Trust Certificates 
Due July 1, 1938 to 1946 
To net 1.25% to 2.50% 


YARNALL & CO. 


1528 Walnut Street 


Philadelphia 
A. T. & T. Teletype—Phila. 22 











Portland Gas & Coke Co.—Larnings— 
[American Power & Light Co. Subsidiary] 























Period End. June 30— 1930 one 1936—12 Mos.—1935 

Operating revenues. -.-.. $273,670 $3,251,165 $3,112,883 
Oper. expe. (incl. taxes). 185,460 97'953 ~2°453'038 ~2'259'411 
Other income (net) wig ne Dr455 Drs8 Dr4,224 Dr9,791 

Gross corp. income... $66,719 $75,629 $793,903 $843,681 
Int. on mortgage bonds. 40,604 40,604 487 ,250 487 ,250 
Other int. & deductions. 4,132 3,801 49,351 48,517 
Int. charged tocomstr’n. ------ ------ Wane assese 

maiiennanieiaiiati nen x$21,983 »224 $257 555 $307,914 

wropersy te retirement reserve a propriations Te 250,000 250, 
y Dividends applicable to p stocks for the 

period, whether paid or aoe. aascsceseebace 430,167 430,167 

PI i ccdenoevedbbéesonbonesdsnedeed’ def$422,612 def$372,253 


: Before property retirement reserve appropriations and dividends. 
Dividends accumulated and unpaid to June 30, 1936, CAL a. to 
$1, 501, 153. Latest dividends, amounting to 87 cents a share on 7% est 
stock and 75 cents a share on 6% pref, stock, were paid on Feb. 1 934. 
Dividends on these stocks are cumulative.—V. 143, p. 284. 


Powdrell & Alexander, Inc.— Registers with SEC— 

See list given on first page of this department. 

Holders of common stock of record at the close of business on July 25, 
1936 will be offered the right to subscribe for additional full shares of com- 
mon stock at the price of $6.625 per share in the ratio of one additional 
share of common s for each four shares of common s par value $5, 
held, subject to effective registration under the Securities Act of 1933 of 











the shares of common stock offered for subscription. ‘The rights to sub 
scribe will expire with the expiration of the 15th day follow the effective 
date of the registration statement filed with respect to the additional shares 
of common stock. 
Earnings for 6 Months Ended June 30 
1936 1935 1934 1933 
Net profit after deprec. & 
inventory mark-down. $139,546 $61,323 1loss$73,231 $160,588 
Balance Sheet June 30 
" Assets— 1936 1935 Liabilities— 1936 1935 
eR $166,090 $152,010} Notes payable.... $400,000 $150,000 
Notes, loans and Accounts payable. 75,879 95,695 
mtges. receiv... 25,966 45,525| Salaries, wages & 
Accts.receivable.. 812,316 534,031 com'ns accrued. 51,282 22,476 
Other receivables. 4,303 1,813 Other curr. liab.. 20,429 35,812 
Inventories ....-.. 1,081,460 788,765 | Spec. contin. res. Sa! °  Siebec 
Investments ...-.. ,700 ,000| Res. for unempl’t 
Empl., officers. & insurance taxes- ee abdbos 
direc. call notes. 42,299 115,959 | State and Federal 
x Fixed assets.... 1,026,930 1,117,091 income taxes... 30,632 12,846 
Organiza’n exps.. 11,391 3,891 | Res. for pref. stock 
Prepaid insur’ce- } 32,321| sinking fund... 6,104 29 
Prepaid taxes... j 39,693 10,659 | Preferred stock... 214,500 254,200 
Pe ae) 06UlC<Ci~iw*té«i<‘“‘ONS™OCOC:*C*CR Ce y Common stock... 2,079,995 2,079,995 
Advs. to salesmen. 3,567 6,021 | Earned surplus... 290,205 6,304 
Capital surplus... 7,504 11,730 
BOOS winddawoe $3,223,716 $2,819,087; Total ......... $3,223,716 $2,819,087 
y 55,788 


x After depreciation of $727 ,902 in 1936 and $657,918 in 1935. 
shares, no par.—V. 143, p. 440. 


Prudence Bonds Corp.— Disiribution— 

Distribution of approximately $725,000 at the rate of $240 per $1,000 of 
face value of the sixth series of Prudence Bond Corp. will beging immediately 
it was announced July 20 by Adam Metz, head of the bondholders re- 
organization committee. 

Mr. Metz, President of the Banker’s Mutual Insurance Co. of New York, 
said that the distribution, directed by Federal Judge Inch, is being handled 
by the Central Hanover Bank & Trust Co. Payments will be made by the 
bank on en aE of the bonds. 

Under the U. District Court's order bonds of the sixth series held by 
the Prudence Co. ‘will not share in the distribution, Mr. Metz said. 

A new corporation would be formed to take title to all securities and 
property securing the sixth series under modifications to the Prudence 
©Co.’s plan of reorganization which were filed with the court by the com- 
mittee. Objections to the Prudence plan have also been outlined to the 
court of the committee 

If the committee's modifications are approved by Judge re the pro- 
posed company would issue new bonds, par for par, bearing 54% %, cumula- 
tive income interest. It would also issue two-thirds of its common stock 
to the bondholders. 

The committee at present represents by proxy more than 1,000 bond- 
holders of the 6th and 12th series who own more than $1, 200, 000 par 
amount of bonds. The cooperation of additional holders of these two 
series is sought by the committee through filing of proxies with the Sec- 
ay 7 Tracy A. Williams, 150 Broadway, New York, N. Y.—V. 142, 
Pp. 


Prudential Investors, Inc.—Semi-Annual Report— 


J. M. Miller-Aichholz, President, says in part: 

The net assets, taking investments at market quotations as of June 30, 
1936, after deducting all liabilities as shown on the balance sheet, and, in 
addition, after allowing for Federal normal income tax of $104,642 computed 
upon unrealized sepnemeten, amounted to $11,149,145, which was equiva- 
lent to $240.82 per share on 46,296 shares of $6 cumulative preferred stock 
outstanding. After deducting $100 per share for the $6 cumulative pre- 
ferred stock, the balance remaining for the 510,540 shares of common s 
outstanding was $12.77 per share. If no allowance were made for Federal 
normal income tax with respect to unrealized appreciation, the asset value 
at June 30, ah pertaining to the preferred and common stocks would 
have been $243.08 and $12.97, respectively, representing a gain of 7.3% 
in net assets for the six months since Dec. i, 19 5. 


Income Account 6 Months i. 3 June 30 








1936 1935 1934 1933 

i ial all? eldineia $40 ,043 $53 ,450 $35,420 $46 ,293 
Cash dividends... ..-.- 154,580 129,094 142,885 x122,416 
Miscellaneous income .. 1,238 3,312 nh. . so aed 

Total income......-.- $195,861 $185,856 $181,413 $168,709 

DEES TERNS aD et 29,259 28,192 23 332 20,09 
Taxes paid and accrued 12,523 8,989 7,673 2,899 

Net income... .  .... $154,079 $148,676 150,408 145,713 
Preferred dividends. ~~. 138,888 138,888 +138" 888 +5000 





pecdgpenepeows $15,191 $9,788 $11,520 def$4,287 


Sur 
x Factadine $8,502 with respect to the corporation’s own $6 pref. stock, 











Chronicle July 25, 1936 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ $ ~ 
Cash in banks: Accounts payable. aeehne 4,881 
Demand depos. 255, sani 1,046,967 loans. ...... Ton || eesene 
Invest.insub.cos. ..... 2,515 | Due for sec. bought ee. esces e 
x Other investm’ts Pref. stock divi- 
U. 8. Govt..... 605,624  ..««<-- dend payable. .. 69,444 69,444 
POEG. eseeccees 1,129, 1,407,798 | Reserve for taxes. 23,901 13,981 
Preferred stocks.. 271,744 136,729 | Accrued int. pay...  *.. sae 
Common stocks. 8,144,744 65,257,221) y Capital stock... 6,000,000 6,000,000 
Accts. receivable... 113,625 2, Surplus.......... 3, 591, 642 1,793,242 
Due from sec. sold 455) eseees 
Accrued int. rec. . 15,853 27,516 
Furniture & fixt.. 1 
Tenanassacn 10,440,936 7,881,549| Total......... 10,440,936 7,881,549 





common 


x Market value as of vane 130, ie was Sil, 713, 13.59 BF thd ,300 in 1935). 


y Represented by 46,296 sh 
stock, all of no par.—V. 142, D D. 


Mola 


Poundmaker Gold Mines, Ltd.— Withdrawal of Regis- 


tration— 


The SEC has consented to the withdrawal of the r 


tration statement 


of the company filed May 24, 1934 (see V. 138, p. 3530). 


Public Electric Light Co.—LZarnings— 
Income Account for Year Ended Dec. 31 




















G $389.6 $359 14 3123789 
POG POPES. caccadpenncssooeses ° ’ ’ 
Operating expenses and all taxes. - .-- 166,177 170,167 158,641 
356s OEeeP TEE coureencaneecescos 189,747 $182,148 
Int. on loans, amort. & adjustments. 9,967 10,547 Cr2,955 
Interest on DONGS...< ccccaccccccccs] 66 ,000 6,000 aS 
Net earnings before depreciation... $127,539 $113,199 $119,1 
pe EE ee 50,0 ),469 48,277 
Balance for dividend...........-.. $77, $63 ,.730 $70,825 
Preferred dividend paid............ ___ 66,180 66,180 },180 
Balance to surplus............... $11,284 def$2,450 $4,645 
Balance Sheet Dec. 31, 1935 
Assets— TAabdilities— 
Plant account and cost of 6% preferred stock......... $1,103,000 
acquiring capital......... $3,238,642; Common stock............ 618,292 
aha det cattle 4,832 | Ist mtge. bonds, 5 4s....... 1,200, 
Acc’ts and notes receivable. . 84,953] Accounts payable.......... 20,676 
pT RRS a ES PES 25,239 | Notes payable............. 11,438 
SE 5,944] Accrued items............. 35, 
Unamort. bond discount... . 65,951 | Reserves—Retirement..-..-_ 434,155 
Unamort. flood damage...-. 37,244] Reserves—Pref. div. account 5,515 
Miscellaneous suspense... 8,197 | Reserves— Miscellaneous - . - - 22,358 
Cash surrender value life ins- Dat 1 ena nkeccececktbooeooe : 
, alm il ce oe a ag el yn GEE $3,472,245 
—vV. 143, Dp 440. 


Public Service Co. 
Calendar Years— 


of -pathex” heaes 7 


1935 934 1933 1932 
Gross oper. revenue. ...$14,372, ETS $13, 1360, 129 $12,936,250 $14,048,144 


Oper. exp., maint. & tax 8,002 


7,359,857 7,008,569 7,635,172 














Net oper. revenue_.... $6,370,180 $6,000,272 $5,927,681 $6,412,972 
Non-oper. income....-.- 26,637 17,976 Dr24,571 17 ,605 

Total income___..... $6,396,817 $6,018,248 $5,903,110 $6,430,578 
Int. on funded debt... 2,602,171 2,698,394 2,759,130 2,798,130 
Int. on unfunded debt 

and amortization --—-- 312,232 226,202 191,980 . 148,075 

RNR, itt a ccsbiihe $3,482,414 $3,093,652 $2,952,000 $3,484,373 
Previous surplus. .....- 3,239,154 3,355,672 3,534,975 4,044,448 

Total surplus__....-. $6,721,568 $6,449,324 $6,486,975 $7,528, oat 
Res, for replacements. - . 828,000 28, 828,000 848,183 
Divs. on preferred stocks 669 ,506 669,512 669,516 669, (522 


Divs. on common stocks 1,664,000 
Adjust. of accts.—Cr_—-— 5,410 


1,664,000 1,664,000 2,704,000 





Profit & loss surplus... $3,565,472 


Consolidated Balance Sheet Dec. 31 








1935 1934 

Assets— $ > 
Pub. util. & other 

props. (incl. in- 

tangibles)...._- 86,573,512 86,353,145 
Grand Val. Hydro 

leasehold -...-~- B5164,398 - essses 
Disc’t on pf. stock 

& prem. on ex- 

change of pf.stk. 276,038 276,043 
Invests. (at cost). 1,966,417 1,958,015 
Sinking fund assets 2,630,119 2,413,564 
Special cash deps- 6,729 387 
Cash in bks. & on 

ROAR 3 603 ,240 424,166 
a Consumers’ accts. 

receivable. ..... 1,582,502 1,405,352 
a Merch. accts. re- 

ceivable....... 727,424 624,612 
a Other notes & 

accts. receivable 22,685 26,169 
Curr. accts. with 

affil. companies. 907 893 
Interest accrued . . 2,398 2,843 
Merch., mat'ls & 

supplies (atcost) 751,071 670,387 
Prepd. ins., taxes 

& other exps_.. 52,822 60,192 
a Bals. in closed 

te... scddback 5,423 10,821 
a Notes & accts. 

receivable (not 

Current) . .c<cu- 66,742 30,240 
Notes & accounts 

rec. (personnel) . 56,429 66,506 
Deferred charges... 2,127,959 2,300,327 
Contra accounts... 67,030 01,330 

, TRS Gia FF 97,733,641 96,724,995 

a After reserves.—V. 140, p. 3227. 


Dr48.658 30,213 227,860 
$3,239,154 $3,355,672 $3,534,975 
1935 1934 
Liabilities— 3 3 


7% cum. Ist pre 

stk. ($100 = 5,872,900 
6% cum. Ist pref. 

stock ($100 par) 3,995,700 
5% cum. ist pref. 

stock ($100 at 375,000 
Com. stock ($100 

SPS Se 20,800 ,000 
Funded debt... .- 48,249,600 
Notes pay. to bks. 


5,873,000 
3,995,700 
375,000 


20,800 ,000 
48,571,450 





(unsecured).... 2,075,000 -..... 
as te el het 2,700,000 
Notes pay. (sec’d) 55,700 67,700 
Notes pay. to bks. 675,000 #£...... 
Other notes pay ~~ 53,079 16,268 
Accts. payable... 456,256 413,808 
Wages &sals. pay. 106,124 = -..... 
Curr. accts. with 

fiscal agent... 25,274 20,734 
Accrued int. on 

funded debt.... 587,510 635,572 
Accrued int. & 

ARF 1,046 ,444 983,152 
Divs. pay. on pref. 

I, ditties sn tehtes ast 34,180 33,073 
— for Fed. inc. 

PE ese TA 384,233 339,159 
Miscell advances 

payable ....._. 166,102 147,466 
Due to Cities Serv. 

Pow. & Lt. Co. 

( tco.).... 406,669 250,273 
Accts. pay. (no 

current) ....... 32,050 47,290 
Consumers’ & line 

extension deps.. 437,234 435,187 
Contra accounts... 67,030 101,330 
-— me for replace- 

eds Salal dh oas to 5,535,909 5,103,605 
Pe a & damages 

Rebs hae 47 ,337 34,369 
Contribs. for ex- 

tensions (not re- 

fundable) ...... 362,859 337,592 
Misc. oper. res... 120,975 4,109 
Special surp. res.. 2,200,000 2,200,000 
Acquired surplus of 

merged & sub. 

cos. at date of 

acquisition....-. 1,002,563 1,002,563 
Rn oh en di ccm intiinie ne 2,562,908 2,236,590 

ita dessnebe 97,733,641 96,724,995 


Queens Borough Gas & Electric Co.—New Bonds 
Amounting to $10,350,000 to Be Sold Privately—Proceeds Used 
for Refunding Operations—See Long Island Lighting Co. 


above.—V. 142, p. 2841. 
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Period End. June30—  1936—Month—1935 _ 1936—12 Mos.—1935 

G spon a. ch .- $9,857,734 $0,631,060 511 aibs 186 $119950.003 
ex mai ’ 

Pend depreciation. 6,919,662 6,565,553 82,114,405 81,009,783 





Net inc. from opers... $2,938,072 $3,065,517 $37,478,790 $38,941,120 
=v. pri ge a — 666,618 1,822,054 23,020,115 24, 543 ,267 
_ DP. 


Rhode Island Public Service Co.—Earnings— 
Income Account, Years Ended Dec, 31 oe - Only) 
5 











1934 
Income from subsidiaries: 
Dividends (in cash) on common shares........ $2,412,435 $2,412,435 
eeonensnnn 139,721 ,436 
Interest on notes receivable........--.------. «-«--- 9,413 
Interest on advances........................ ee... -aamemeuee 
nnn ain cimmnagambaghsseoeonie $2,561,552 $2,577,284 
dey nebo Sistaundenedee 43 ,20 ty 
Taxes pom a oder’ income taxes).......... 38,719 9, 
DESSSEED GO GEES PASE bccaccedbedcescancacses easeen 19,176 
Interest expense an other Geb osc cudocsees ee... eebebe 
Net income Ds. - siti cinenmaeenmenneent $2,476,781 $2,479,127 
Earned oo Pt a Daoameoodcogqpoogucagscagspes ,595 950, 
Profit on United Electric Rys. | d to 
trustee under agreement esd I Feb. a mba 7h...» ane 
Tn < naedineehneseenneesanarersepoagnen $3,424,968 $3,429,800 
Direct ch to surpl. applic. to prior years (net) ...... 42,527 
Dividends (in cash) ared on pref. stock...... 991,452 990,972 
Gn fen 2 ae... . .ssacusenasnnennaneoenat 322,940 322,940 
Ge GE EA nn cennce sasenseobeaenaene 997,993 1,156, 765 
Earned surplus Dec. 31............-cccccccs $1,112,583 $916,595 
Consolidated Income Account for Calendar Years 
1935 1934 1933 1932 
Gross oper. revenue— 
Electric sales. ....... $10,852,316 $10, 578, 154 $10,040,513 $9,237,347 
Ge 198.7 26 224,791 


Rev. from transport’n.. 4, ore 013 4, 683° 450 4,576,139 4,997,844 




















Other operating revenue 6,357 "199,273 206, '032 351,904 

Other income......... 105,266 127, ‘900 113, '91l 169,573 

osnettlne Somensa----- 515 990078 #15 280-49 $15 288135 919 351469 

g --<—<-2= ’ ’ , ’ ’ ’ ’ 
Purchased elec. energy - - RR ee ett inate a eer 
— NS 1,293 ,361 1,250,723 1,165,415 1,358,501 

ery ee see ape 1,539,933 1,586,010 1,425,150 1,171,149 
fin  abarans and amort. 
of discount......___- 1,829 446 1,850,738 1,821,421 1,841,643 

Min.int.in earns. of Un. 

Electric Rys........ Cr604 317 55 939 

Depreciation........-.-. 1,510,406 1,631,654 1,456,595 1,434,239 
Consol. net earnings... $2,222,756 $2,420 B58 $2,635,370 $2,572,390 

Dive: on ches 6 A stock-- 33 1.452 990.972 2.940 322940 322940 
vs. on class As site ,940 322,940 

Divs. on class B stock... RR Bar neers hy 
Balance, deficit... . $89,629 $50,324 sr$1,321,458 sr$1,258,478 

Balance Sheet Dec. 31, 1935 (Company Only) 
Assets— Liabtitlies— 

eR ee eee $335,913 — payable to affiliated 

Int. receivable 6n bonds of cos. (not subsidiaries) _._-_- $1,916 
United Electric Rys...... 70,228 Accrued taxes (incl. provision 

Common stocks (at cost)_... 30,186,779 for Federal income tax) _.- 28,652 

Bonds of United Electric Rys. 1,998,945) Pref. & class A divs. of Rhode 

—_— . ‘}*siFbegnrantaannd 299,009 Island Pub. Serv. Co. de- 

Prepaid charges.__...__..-.- 8,200 clared Dec. 16, 1935, pay- 

Cash deposited with trustee able Feb. 1, 1936_...._._. 328,598 
under agreement’ dated Other current liabilities... . 10,639 
PRS 584 | Preferred stock (495,726 shs. ) . 632,465 

Organization expenses.....- 264,620 | Class A stock (80,735 shs.)_. 4,440,425 

Class B stock (2,268,167 shs.) 609 ,002 
Earned surplus. -........._. 1,112,583 
. ARSE SS pape eas $33,164,281 | Wetiandbbaboncvaenensn $33,164,281 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 1935 1934 

Cash in banks and TAabdilities— $ $ 
on hand. ......$1,160,378 $731,770} Notes pay. to New 

Accts. & notes rec. Eng. Pow. Assn. 
fromsundry affil. & accrued int... 1,176,042  _..... 
cos. (not subs.) - 59,803 475,991 | Notes pay. to Mass. 

Accts. rec. (cust.). 1,337,436 1,309,324 Lighting Cos... ...... 100,000 

Accts. & notes re- Notes & accts. pay. 
ceivable (others) 109,039 65,685; to sundry affil. 

Inventories of sup- cos. (not subs.). 140,255 613,427 
Ry oe agg ony 807,769 888,289} Accounts payable. 285,500 289,411 

Prepaid taxes, ins. Accrued taxes.... 537,349 539,026 
& other expenses 420,732 421,704! Other accruedexp. 148,646 139,726 

Restricted depos. & Cust. dep. & tokens 

cash in sink. fds. 6,587 26,301 outstanding.... 178,858 168,181 


Plants & prop'ties_83, 036. 781 81,595,979| Pref. &classAdivs. 328,598 328,478 
Funded debt 


Construction work of 
subsidiary a as 261,600 34,511,800 











orders in prog... 354,602 259,520 
Unamort. debt dis- “ey & 
counts & exp... 1,606,850 1,691,558 neo eredite.. 13, 900,648 13,518,549 
Org. exp. & other Min. tat. in United 
I ee 777,132| Electric Rys... 138,746 142,612 
Pref. stk. ($27.50 
DONDE ibd « tttni ne 13,632,465 13,625,865 
Cl. Astk. ($55 par) 4,440,425 4,440,425 
Cl. B stk. ($6 par) - 13, 609,002 13, 609,002 
Cons. earned surp. 6,141,844 6,216,752 
the ne 88,919,979 88,243,256| Total......... 88,919,979 88,243,256 


At Dec. 31, 1935, provision had been made for payment of 2778. 261.50 
interest payable Jan. 1, 1936, by deposits of like amount with trustees. 
These items are not included in the assets or liabilities. —V. 142, PD. a7. 


Rustless Iron & Steel Corp.—Balance Sheet— 








June 30 '36 xDec.31°35| Itabdilities— June 30°36 xDec.31°35 
Cash in banks Accounts payable. $123,838 $72,918 
on hand....... $143,110 $86,397 | Accrued liabilities. 90,128 i 

y Accounts receiv 144,756 133,250] Reserve for Fed- 

Inventories... ... 57,64 377,288] eral income tax. 32,460 20,000 
Prep’d & def.assets 22,301 16,867 | lst mtge. 6% note 
zFi assets..... 569 705, ,713| payable to Fed- 

Pv eonchén 2 2] eral Res. bank.. 275,000 275,000 
Reserve for relining 

furnaces, &C... .«..--- 2,000 

Common stock... 370,681 b364,671 

Pv adeoococs 681,279 531,463 

L_ aa $1,573,385 $1,319,518! Total......... $1,573,385 $1,319,518 





x Prepared on the basis of adjusting the balance sheet to give effect to 
acquisition of the assets and assumption of the liabilities of its subsidiary, 
Rustless Iron Corp. of America, in Bogoedence with a plan of liquidation 
and agreement ective as of Jan £908. y After reserve for doubtful 
accounts of $5,163 in 1936 and $4, 078 | n 1935" z After reserve for depre- 
ciation of $516,056 “f 1936 and $507,526in 1935. a Represented by 741,671 
no-par shares after deducting 36 shares held in treasury at a cost of $173. 
b Represented by 732 AY no-par shares after deducting 900 shares held in 
treasury at cost of $2, 

Our usual aeeeeien ‘income statement for the 3 and 6 months ended 
June 30 was published in V. 143, p. 442. 





Chronicle 601 
American Rolling Mill Co. Acquires Stock Interest—See 
latter company above.—V. 143, p. 442. 


Reading Co.—LEarnings.— 


Gross from rail 026 7s gatos 94-203. $4155 ese 

ross m raiuway..... 9 . ’ ’ ’ ’ ’ ’ 

Nes from reiiwar...” eet Th 1670645 1.801.149 1,632,083 
% pe Fog eran 1,129,932 1,330,250 881, 1,337,705 
rom J/an. i~ 

Gross from réliway..... 29,008,960 26,665,078 28,606,338 23.012.786 

Net from railway...... 0, , 7,973,575 9,443,920 7,044.3 

Nea sheer toa... 20 oD SSL S18 © 7°374,698 51393354 


ts 
—V. 142, p. 4352. 


Risdon Manufacturing Co.—Registers with SEC— 
See list given on first page of this department.—V. 118, p. 847. 


Roan Antelope Copper Mines, Ltd.—New Director— 
Dr. Otto Sussman has been elected a director to fill the vacancy caused 
by the death of Charles Engholm.—V. 142, p. 3186. 


Ruud Mfg. Co.—Earnings— 























Ouevatinn peal. 1935 542 1oss$38,119] 75m 
pera ng Pp t --ss<<« «= ’ ’ 
Other c ee 5 - « 6,203 $19 
Provision for deprec’n- . 34,769 33,569 

7. a. es. Federal 4.000 

’ canna Unavailable 

Net oper. loss. ...... $11,331 $80,708 
Investment’ income..... 44,903 47,689 

Net profit for year... $33,573 1 ,019 1loss$61,156 1088$200,085 
Divi ds ae 48, "988 04, '375 Te... enbees 
Prov. for aaa RR a ied Raper a SR Ee ooo 
Prov. for reduc. of book 

value of investments... 22,525 35,313 ee | seasons 

esate nie thekiciaitnnan $37 ,940 $172,707 $173,422 $202,633 
Previous surplus__._.-.. 2,133,508 2, 306, 215 70 202,703 
Sur. fromred.ofcapitel. jg <ccecsw  coccce aan 6 | emma 
Allowance for loss on con- 

UY ge I Serre aa ee Sunes. |... epee 

Total surplus........ $2,095,567 $2,133,508 $2,306,215 $70 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 LAabilities— 1935 1934 
CURSE és cnckeede $297,265 $363,613} Accounts payable. $89,431 $32,096 
Marketable securs. 1,170,630 1,220,063] Accrued taxes. -.-.. 12,837 3,476 
Interest accrued 9,902 10,694} Reserves for con- 
Customers’ notes tingencies...... 21,700 21,400 

and accts. rec... 292,889 206,259 ly ae stock... 618,605 618,605 
Inventory ....... 622,252 ,80 Wevccancesce 2,095,567 2,133,508 
Secs. owned, &c_. 38,779 38,779 | Treasury stock... Dr6,250 Dr28,775 
Advs. to salesmen, 

sis dic eves Athi tshiiet 6,536 6,962 

Misc. accts. receiv. 6,300 5,633 
Ins. div. rec...... 1, Le -« emewnes 
Real est. not used. 6, 250 6,250 
Nat'l Gas Water 

Heater Co., Ltd. 

(London, Eng.) 37 ,657 35,064 
x Land, buildings, 

machinery, &c.. 309,304 299,145 
pS RET SM 1 
Deferred assets... 32,937 27,042 

| PR ES $2,831,890 $2,780,310! Totai....-.-.-..- $2,831,890 $2,780,310 





x After depreciation of $694,127 in 1985 and $666,684 in 1934. y Repre- 
sented by 123,721 shares.—V. 142, p. 1656. 


St. Louis County Water Co.—ELarnings— 

















Calendar Years— 1935 1934 
ORE OREN. 6. cc ntitcdibobwbsebene $1,026,825 $1,071,806 
ES EEA LEE EEE OS 7 ON 275,752 292,615 
pS RE ET i NET OR SE a eae 35,045 40,795 
Prov. for renewals and replacements. ........-.-.-- 101,409 99,944 
Prov. for Federal income taxes___.........-.-.--- 50,89 47,498 
Provision for other Federal taxes............---- 4,653 5,389 
Dees Gee Gee eee. . ci nbcukesocubudeccooe 60,766 75,071 

rt re ancodabebrereoauawe $498,307 $510,493 
a IOS. .. .. ccacccondveoosdinceeitn 21,852 20,137 

ne ee  enaddstenae ba $520,160 $530,631 
pT a er See 173 ,66 204,000 
Interest on unfunded debt..............------- 1,03 4,167 
I ae res 2,859 1,846 
Amortization of debt discount and expense------- ,64 15,940 
Pre Cee... cosccasenceesebobsbnube OS ER eS Por 
Other income deductions. .........-....-.-------- 5,109 4,935 

a ee 6295. 735 $299.23 
Pee Gye... -cobieunusecostbecnbetbes ; , 
Cee SEV... .cakinvaWacoabbebsbbeoce 176,000 176,000 

Balance Sheet, Dec. 31, 1935 

Assets— Ltabilities— 

Sa edge peat & equip...-.. $9,218,729 | $6 cumulative pref. stock....$1,794,800 
rile li tl ea ale 19,000 |x Common stock....-...-.-.--- 1,515,000 
Mo TEPC rt Sy SA, 59,030| 1st mtge. bonds, 4% series, 

Note receivable, employee... OT Rae aie nae atop ,800 ,000 
Accounts receivable. .....-.- 90,257 | Customers & exten. deposits... 624,282 
Materials and supplies.-...... 60,740 |.Accounts payable. -.....-..--. 31,123 
Deferred charges........... 14,619 | Divs. payable, preferred.-.-.-- 27,300 
Accrued accounts........... 32,418 

neat ht IL, 4 nalemsineveietes 61, 
BO BET EE et 1,110,536 

Earned coo cawsewediediied , 
Pee divtiduncdcdedtaiotiedd $9,462,411 ED  t.cktiithbobedbnsbbdnod $9,462,411 





x Represented by 22,000 no par shares.—V. 140, p. 3401. 


St. Louis Rocky Mountain & Pacific Co.—LHarnings— 
Period End. June 30— 1936-—3 Mos po} Nae Mos.—1935 








Gross earnings... -....-- $313,975 $290 16 
Expenses, sanan. RRETS 243.386 15, or 526,820 443 186 
Imeerens., GG... scccuce 36,116 45,579 72,316 91,267 
Deprec., ‘ depletion, &c.. 25,712 26, 52,833 52.737 
Net profit......-.--- $8,761 x$3 ,040 $35,646 x$17 ,.292 
12 Months Ended June 30— 1936 1935 
Cree GEES 6 cu cc acotkbacovbbsccreseununce $1,330,488 $1, yet .596 
Cost, expenses a SE ARRAS OER ITNT 9 1,031,323 "908 ‘408 
Interest i oe, ha Sans iste beim oe rene etn 163,266 182,641 
Depreciation and depletion........--...-------- 06,640 105,870 
on tL i ed aie ie $29 257 x$47 .676 
x nabndes $16, 028 non-recurring profits.—V. 142, p. 3186. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

The directors have declared a ovens © of $1.75 - share on account of 
accumulations on the 7 J cum. ret. stock, par $100, payable A 1 to 
holders of record July 7. e payment was made on Ma 2 and 
Feb. 29, last, and on Nov. “30. 19 Accumulations after the current 
payment will amount to $24.50 per share.—V. 142, p. 3522. 


St. Paul Fire & Marine Insurance Co.—ZE£zira Dividend 

The directors have declared an extra dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
par $25. The « extra will be paid on July 27 to holders of record July 12. 


The regular dividend was paid on July 17 to holders of record July 12. 


A similar extra was paid on July 17, 1935.—V. 142, p. 1134. 








602 


Years End. Dec. 31— 1935 1934 1933 1932 
ee i. Le, onto $4,886,208 $3,371,962 $2,071,719 $1,971,292 


Cost of sales and operat- 

















ing expenses.____..... 3,844,703 2,784,447 1,884,240 1,982,380 
Depreciation _......... 165,906 191,925 172,094 152,813 
Experimental expenses - - 104,857 37,182 34,228 26,449 

Net profitfrom oper... $770,741 $358,408 def$18,843 def$190,349 

ther income._._.....-. 38,199 28,555 33,348 25,753 

Total profits_....__- $808 ,941 $386,963 $14,505 loss$164,595 
Other expenses_____... 13, 60,146 27 ,349 83,351 
Federal income tax_-_-.-.- 189,011 ES oo Se. 
Prov. for income tax of 

a lie RR 20,831 12,817 
Proport. of net profit of 

sub. co. applicable to 

int. on common stock, 

plus divs. on pref. stk. 

Ss Oo gis 105,092 56,738 29,980 3,167 
Net profit realized on sale 

ofa portion of invest- 

ment in stocks of sub. 

ee ea. a CGS Gee. “tdehtee -... eeckbhiwnt pete 

Net profit for year... $583,942 $197,644 loss$63 ,655 loss$263 ,931 
Preferred dividends. --_. 184,269 wee. Cee 3 Hele cued 
Common dividends. - _.- See. Ce 6S. ven. Mees 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
REN a $552,310 $281,691] Bank overdraft... $28,902 $34,205 
Notes & accts. rec Notes payable.... -...... 7,828 

less reserve... _. 684,299 463,122| Accounts payable. 142,043 121,423 
Other notes & accts. Accr. exps. & gen. 

receivable... .. 68,318 91,836 ER ad 93,697 66,930 
Inventories . . ...- 1,464,560 1,330,045} Res. forinc. taxes. 217,643 76,749 
Life insurance - . . . 97,731 85,5571|7% pref.stock.... 691,000 811,200 
Marketable secur. 12,338 24,776| y Common stock... 2,000,000 2,000,000 
Due from officers Common stock in 

and employees... 61,635 TL feel: Sv ceatesen|... aeoee Dr6,456 

REET ia 11,963 12,856 | Mtges. pay. by sub. 

Inv. in sec. of other company...... 10,900 12,100 
cos. at cost... 144,600 155,516! Min. stockholders 
x Land bidgs., &c. 1,743,265 1,707,073 int. in cap. stock 
Deferred charges. 93,711 84,051 and sur. ofsubs. 775,086 484,293 
Gen.res.ofsub.co. -...-.. 218,700 
Capital surplus... 49,865 52,688 
Earned surplus... 925,593 438,819 
SE $4,934,731 $4,318,480 BEE wondniitde $4,934,731 $4,318,480 





x After depreciation of $2,099,850 in 1935 ($2,016,308 in 1934). y Re- 
presented by 125,000 no par shares.—-V. 142, p. 3691. 


Savannah Sugar Refining Corp.—To Split Common Stock 

The company has called a special eg eg | of stockholders for Aug. 20 
to authorize splitting the common stock four for one and to retire the 29,375 
shares of 7% cumulative preterred stock outstanding by conversion into 
the present common on a share tor share basis. The preferred not con- 
verted will be called at $110 or exchanged for a new $5 preferred stock, 
callable at $112. There are 28,272 shares of no par common stock out- 
standing.—V. 140, p. 1671. 


Scott Paper Co.—Larnings— 


6 Months Ended— June 30°36 June30’°35 July2°34 July 2°33 
Net sales to customers... $5,892,508 $5,125,580 $4,521,356 $3,833,092 
Manufac’g & mainten’ce 3,214,028 2,923 ,.474 2,473,225 2,131,906 


Reserve for deprec'n- - _- 302,392 266,309 254,824 


222,212 
1,032,472 























|” ale laa aR 1,721,865 1,398,039 1,302,724 

Taxable income. -___-_- $654 223 $537 ,757 $490,583 $446,500 
Est. U.S. income tax_-_- 116,625 74,864 71,412 62,833 
Pennsylvania income and 

capital stock tax. _--- 65,858 Sk. °° neiteb «oO eebbde 

Net income_-__.___.-- $471.739 $420,622 $419,171 $383 ,667 
Preferred dividends. _-_- 46,703 69,727 71.011 76,684 
Common dividends. - __- 242,186 147 ,763 126,650 118,190 

Balance forsurplus__. $182,850 $203 ,132 $221,510 $188,793 
Earns. per sh. on com.stk. $1.49 $2.07 $2 $1.82 
Condensed Statement Comparing P es. ens Assets and Current Liaiblities 

uae 
Current assets— 1936 1935 
OE 9g Oty I er ea a me ane eee ae $746,155 $944,083 
EE SS RRR Ss SecceSs Ra ys EP aah eM 2,621,291 2,443,937 
NFR RIAN RRO $3,367,447 $3,388,020 
ee I. 8 nn. i i en ne ia 782,108 652,585 
—V. 142, p. 4037. 
Seagrave Corp. (& Subs.)—LEarnings— 

6 Mos. End. June30— # 1936 1935 1934 1933 
go, ce $349,671 $477,153 $283,822 $326,949 
Cost and expenses -_.-.-.- 379,006 475,093 315,103 370,190 

Operating loss... _.- $29,335 prof$2,060 $31 ,281 $43,241 
Int. and other charges -- y15,280 14,295 5,249 255 

i a $44,615 $12,235 $36,530 $45,496 
Other income ....<«s-«- 6,512 9,215 10,108 11,277 

| RB ARE I 38,103 3,020 26,422 $34,219 


$ x$ 
x Loss does not include unabsorbed burden for the period amounting to 
$12,421. y Includes loss on Seagrave Fire Engine, Ltd., operation of 
which was suspended on Feb. 28, 1936. 
For quarter ended June 30, 1936, net loss was $11,031 after taxes and 
chergre: against a net profit of $7,827 on the June quarter of 1935.—V. 142, 


Savoy Plaza Corp.—Real Estate Bondholders’ Committee 
Opposes Reorganization Plan— 


The real estate bondholders’ protective committee, of which George E. 
Roosevelt is chairman, announed July 20 its disapproval of the plan for 
reorganization of the Savoy-Plaza Hotel, sponsored jointly by a bond- 
holders’ committee headed by Hunter S. Marston and a certificate-holders’ 
committee headed by Arthur W. Loasby. The Roosevelt committee, which 
has on cous $701,500 of the first mortgage fee and leasehold 6% bonds, 
announ its intention of appearing at cour hearings upon the pro 
en to present its objections and urged all bondholders and certificate- 

olders to withold their approval or to register their dissent before July 28. 

ration, now undergoing pak oer ig - in bankruptcy, has out- 

standi 9,900,000 of first mortgage fee and leasehold 6% nds and 
$3,775, realty extension first mortgage 54% certificates. 

The real estate bondholders’ protective committee objects to the proposed 
Marston-Loasby plan on the following grounds: 

(1) That creation of a new first mortgage of $2,800,000, to provide funds 
for purchase of the land on which the hotel stands and for working capital 
and retirement of trustee’s certificates, would be a detriment to bond- 
holders and certificateholders. Annual amortization requirements of the 
new first mortgage, the committee asserts, would effect a severe drain on 
earnings and divert funds otherwise available for the present bonds and 
certificates. So long as the new first mortgage is outstanding in any 
substantial amount the present bondholders and certificateholders, the 
committee contends, will be subject to the hazards of being completely 
wiped out by a recurrence of conditions such as there prevailed during the 

t four years. The committee asserts, moreover, that yments of 
terest and amortization on the new first mortgage may walk deneed the 


The cor 


amount which would be payable on account of the lease during the next 


20 rs. 
(3) That the preoons to issue second mortgage income bonds to present 
bondholders an 


certificateholders in an amount equal to only one-half of 


Financial 
Sangamo Electric Co. (& Subs.)—Harnings— 
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the principal amount is inequitable because of the $12,626,000 appraised 
value of the hotel, the hazards of foreclosure on the first mortgage, prospects 
of mengre interest and delayed amortization. 

(3) That it is to the advan of the bondholders and certificateholders 
to maintain their position as holders of a mortgage investment to a greater 
extent than — in the plan rather than to rely on retrieving their 
losses through new common stock which they would receive under the 
Marston-Loasby plan. The committee, however, is not unwilling that a 
substantial common stock interest be offered to the management of the 
hotel as an inducement to energetic development of its earning ca ty. 

The Roosevelt committee recommends that its own de tors and holders 
who have not deposited with any committee withhold approval of the 
plan and revoke wing no stag nee which may have been made, and that 
depositors with the Marston and Loasby committees register their dissent 
by July 28.—V.142, p. 4190. 


Selected American Shares, Inc.—Larnings— 











Siz Months Ended June 30— 1936 1935 1934 
Income—Cash dividends. .........- x$151, $119,755 $91,612 
Operating expenses. -.........-..-.-- 35,142 23 861 24,458 

Operating income... ...........-.. $116,747 $95,893 $67,154 
Amt. of oper. exps. shown above which 

were assumed and pos by Selected 

Shares Corp. an (or) Security 

ee. Lol saan Shoone 5 360 

re SGI I ei a i $116,747 $95,898 $67,514 
Federal capital stock tax...........  <«-..-- 2,806 2,000 
Original issuance stamp taxes... .... 211 153 864 
ee ee ee 75 75 137 

Net income for the period. ......-- $116,460 $92,864 $64,513 


x Includes $750 interest on bonds. 


Balance Sheet June 30 
1936 1935 Liabilities— 
$707,463! Due for securities 
30,526 33,790} purech. but not 
received 


1936 


Cash divs. receiv... 
Accr. bond int.rec. 


720 $56,175 $24,057 
Invests. at cost. ..a7,276,694 
114 


Deferred charges - . shs. surrendered 
for liquidation _ . an: °: <éieebe 
Accr. cap.stk. tax. 35,000 5,610 

Accr. management 
&c. expenses... 6,640 3,531 


Cap. stk. (par 25 


i iisiiemee 1,447,254 1,213,291 
Capital surplus... 6,896,245 4,368,996 
Distrib. surplus... 95,704 84,216 











a $8,547,158 $5,699,701! Total......... $8,547,158 $5,699,701 


a The market value of these investments, based on the last sales prices on 
the last business day of the month, June 30, 1936, (or, if no sale on that 
date, the last bid price) was $8,254, ‘ 

In its semi-annual] report for the six months ending June 30, 1936, com- 
pany announces assets exceeding $9,500,000, based on market quotations 
for securities owned, com with assets approximating $6, ,000 on 
June 30, 1935, and $8,000, on Dec. 31, 1935. The increase in net current 
asset value per share for the first six months of the year was 11.5% and the 
increase Over a year ago amounted to 31.3%. 

As of June 30, 1936, funds were invested fn approximately the following 
proportions: Cash, 11.7%: industrial stocks, 68.4%; railroad stocks, 
15.6%; utility stocks, 2.1%; bank stocks, 0.9%; convertible bonds, 1.3%. 

The report announces that the directors are advocating a change in the 
company’s articles of incorporation in order to qualify as a mutual invest- 
ment company under the Revenue Act of 1936. Such a change would enable 
the fund to pay out at least 90% of net income, includ profit on the sale 
of securities, which is required under the tax law. By so doing, shareholders 
are informed that Selected American Shares, Inc. will be able to reduce its 
income tax liability to a very small fraction of one cent per share. Before 
the passage of the new Revenue Act the company had set aside a reserve 
for corporation income taxes of approximately 50,000. But this was 
restored to assets by the directors late in June, when they realized that such 
a reserve was not necessary under the new tax bill. 

Because the company will be required to pay out practically all of its 
profits from the sale of securities during 1936, a substantial increase in the 
dividend is anticipated. The report also points out that shareholders will be 
given the privilege of reinvesting their capital gains by offering them 
additional shares at advantageous prices.—V. 142, p. 969. 


Sharon Steel Corp. (& Subs.)—Larnings— 
[Formerly Sharon Steel Hoop Co.] 
Consolidated Income Account 3 Months Ending June 30, 1936 


























Gross sales, less discounts, returns and allowances_-..-....-.-.-.-.- $4,971,373 
pS RETIRE LLL SES ERER LETS, EE INE CO 4,142,1 
es ee ee ebneomdonaenaeee 208, 
Selling, general and administrative expenses_--_...........--. 263 ,997 
Taxes, other than property and income_-.-_-..............---- 13,789 
Provision for service contract fee........-..-..-.-.--.-.-----.- 3,125 
Pee ee Ge I, bi eonc wecdocccuceesecocsses , 

ES ES AS en: ene EN NE Raper $321,645 
tT NI SAPD ELE AS RE BST EPR ena Fw Pee Nt 20, 

EE EE SR SAE FEO Ee Nee ee Cee Se ey Seay NRE © $342,314 
TO I li la a al 43, 
Amortization of bond discount and expense. _.............-.-- na 
AR EIGER S EALERTS 8 ES 50 LI LER CRS Mp ep PR 1,471 

$296,106 
Provision for Federal and State income taxes.._............-. 27,770 

PE Se Seer SD ici celinn ocndeecacdesecooeteas $268,335 
—V. 142, p. 4191. 

Shenango Valley Water Co.—LZarnings— 

Calendar Years— ‘ 1935 1934 1933 1932 
Gross operating profit.. $227,551 $234,343 $225,108 $228 ,656 
Operating expenses - - - - - 83 ,369 89,250 77,908 84,272 

Netinc.fromopers... $144,182 $145,093 $147,200 $144,384 
Non-operating revenue- 1,427 1,459 1,167 500 

Total income-_.--.---- $145,609 $146,552 $148,367 $144,884 
I con be co deh ithe nt 64,806 64,800 65,375 66,009 
Amortization bond dis- 

CG: OS. CC dbkivcce 1,515 1,560 1,200 1,169 
Depreciation. ....._--- 24,000 24,000 24,000 24,000 

Net corporate income. $55,294 $56,192 $57 .793 $53 ,.706 
Preferred dividends. - - - 26 ,292 26,292 26,290 26,239 
Common dividends. - -_-- 20,000 30,000 30,000 40,000 

Bee. wc sur$9 ,002 $100 = sur$1,503 $12,533 

Balance Sheet Dec. 31, 1935 

Assets— TAabtlities— 

Plant and property... .._- $2,170,230 | Common stock.............. $10,000 
Investment securities...  _- 13, Presermed Gtoek. ....<cccccc 85,000 


4 
S.V. W. Co. 6% treas’y stock. 46,800 | First mtge. 5% bonds, 1956_. 1,322, 
Treasury security bonds. ..-_- 26,000 | Consumers’ deposits 9, 
Interest special deposits... .- 1,900 | Accts. payable vouchers... .-_ 29,524 
Cash on hand and in banks--.. 6,348 | Coupons payable_........._. 1, 
Unbilled water service... _-... 13,070 | Dividends payable.......... 











Accounts receivable. ........ 23,101 | Interest accrued funded debt_ 16,200 
Materials and supplies... _- 7,948 | Surplus and reserves......... 459.741 
Unamort. debt. disct. and exp. 27,279 

y PRPS ES: epee” rye $2,336,177 Dt. «nen abhounabetaan ae $2,336,177 


—V. 140, p. 2369. 
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(Frank G.) Shattuck Co. (& Subs.)—Harnings— 
Period Ended June ar 1936—3 Mos.—1935 1936—6 Mos.—1935 


$240,555 $89,444 $356,087 $86,310 


$0.19 $0.07 $0.28 $0.06 


143; p. 4037. 


Shell Union Oil Corp. (& Subs.)—Larnings— 


Period End. June 30—_ 1936—3 Mos.—1935 1936—6 Mos.—1935 
x G rnings- - 9,774 ,233,761 106989, 965 $98, 994,764 
rati ie & neral ex ts 09: 314 ) 409, 934 o1172.674 80,222,958 


Operating exp. 
D ; -- 8,817, "285,628 17,154,249 16,440,028 
= oe deprec., &c 8,817,554 ryt : : 30 1'292'712 


Minority interest reat: Hae ast: 12,472 oe a19 25,525 
Seatiee. acco. | Qenaee 229.596 773,104 484,806 

Prof. from sale of invest. 
in affil. company - - --- Cr2,909,807 + #£=..---- Cr2,909,807 i -.«.---- 








Net profit.........-.. $7 619, oy Bh t.. ce. 775 $9. rgtt 823 $528,735 
Note—The above results includ in full o intangible develop- 


ment expenditures, which Anak y to eo. 504, 577 | the second quarter 
of 1936, co com ace with $2,359,526 in the corresponding quarter of 1935. 
a p. 


Sierra Pacific Electric Co. (& Subs.)—LHarnings— 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 














Operating revenues... -. $138,876 $126,992 $1,662,671 $1,585,423 
O rr CAMRY FEE sgn 47 ,295 39.467 667.753 672, 
aintemance.......... 4,871 5, 76,812 ,0 
DE. cn dkbkisurncccds 19,623 18,260 217,636 202 ,089 
Net o revenues... $67 ,087 ,057 $700,469 $624,736 
Nom-enar. income (net). 204 rity lll 3,899 4,708 
SEE ae ae 7,291 ,167 $704,368 $620. 444 
a Retirement accruals... 907 °393 56 383 100,000 100,000 
Gross income... ...... 58,958 5,834 $604,368 $529,444 
Int. & amortiz., &c....-. #70378 $70'359 126,635 126,255 255 
Net income......... 8,579 5,475 77,734 $403,189 
erred dividends... = cndee cs Séba'e 5500 226 209,226 
CI Ss hh ek et ,800 


a These amounts have been a to provide a reserve against 
which property retirements will oe ow A ey occur. The amounts 
so appropriated are less than the dep tion Paw = Bn claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-ine method.—V. 142, p. 4354. 


Silver Dollar Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Simmons Co.—7o Resume Common Dividend— 
oman bene gt — declared a dividend of 50 cents per share on the 


stock, no par value, payable Sept. 1 to holders of record Aug. 5. 
This wi will be the first dividend paid by the company since May 1, < whet 
was e. —vV . ’ 


a popular quarterly payment of 75 cents per share 


2 
Singer-Speaker Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Sioux City Stock Yards Co. (& Subs.)—Zarnings— 
Consolidated Income Account Year Ended Dec. 31, 1935 

















EE GOEL LE OL GONE ANE I $1,115,847 
Se os whines elena 806.62 
FO EEL LGA LEELA TLE LEGER LEE EAT Ai 1,03 
i ee 127,814 
EL EST GE LIENS LLG FILE GSM 30,141 
EEE LE LIE LLL ELA LILI TONER ICD pa ne Bei Be ; 
EE REE ID EME LE EET OE EEE EOE $60 .226 
pe ET ee I RE, IIR EN: LAE, AE EES ABE 268,203 
EESTI TIE EET IFO 4 2 Reliea eh ac aOp at mn gm pag el $328,429 
Dividends paid on common and preferred stock............-- 270,000 
Ee ee 10,000 
RR I aah Sp Leable nna hae Ely iti? it $48,429 
Consolidated Balance Sheet, Dec. 31, 1935 
Assets— TAabilities— 
FS A ST ae $358,617 | Unpaid vouchers............ $19,621 
a Accts. & notes receivable... 43,246} Accounts payable........... 7,031 
I i al i ne 70,330 | Accrued interest on bonds... 20,833 
Invested assets............. 244.378) Accrued taxes.............. 115,881 
Stock yards, land_......... 3,177,424| Mortgage indebtedness... .-. 1,018,350 
b Improvements and buildings 1,787,991 | Contract payable....-....-... 41,970 
Op ES bo cb imam e 59.553 Preferred stock........-.... 900,000 
Deferred charges............ 30,575 | Common stock. ...........-.. 1,800,000 
Capital surplus. ............ 1,800,000 
Bs GE oocccnncanes 48,429 
I ia ace a eee ae uk 8 ie RRA ee $5,772,116 





a After reserve for bad debts of $6,216. b After reserve for deprecia- 
tion.—V. 14l, Pp. 3550. 


Soss Manufacturing Co.—Larnings— 


6 Months Ended June 30— 1936 1935 
Net income before Federal taxes..........-.---- $107,393 $82,787 


Southern Bell Telephone & Telegraph Co.—HEarnings 








Period End, June30— 1936—Month—1935 1936—6 Mos.—1935 
Operating revenues. -. -.- d 825 $4,236,956 $28,012,844 $25,958,431 
Uncollectible oper. rev- . 18,25 25,558 , 110,832 
Operating expenses - - _.- 3,112,685 2,879,380 18,532,421 17,246,129 
Operating taxes. ....-..- 604,001 513,44 3,553,993 3,179,974 

$919,884 $818,569 $5,840,568 $5,421,496 


Net oper. income... 
—V. 142, p. 4354. 


Southern California Edison Co., Ltd.—Earnings— 
6 Mos. End. June 30— 1936 1935 1984 1933 
Gross $19,533,605 $17,275,041 $17,146,045 $16,609,821 
7,318 6,610.37 6, 09 5 82 











wememner and taxes..... 018 8 5 : : 
Interest & amortization. 3. 907" B70 3,733,764 : 715,951 9,606 
Depreciation. ........- 2 ‘439, '973 2,156,337 2,141 1,626 2.075.034 
a il $5,867,744 $4,774,562 $4,529,373 $5,059,599 
Preferred dividends.... 2,512,622 3,414,501 3,514,765 3,570,891 
Surplus for common... $3,355,122 $1,360,061 $1,014,608 $1,488,708 


Shares com. stock out- 

sensing (par $25)-_-- 
Earnings per share. -..-.- 
a 142, p. 4354. 


Southern Pacific Co.—Pays Off $46,882,250 Reconstruc- 


tion Finance Corporation Loans— 


Reconstruction Finance Corporation on July 13 received $46,882,250 
from the company. Of this amount $17,000,000 represents the balance of the 
$22,000,000 loan made to the compa ny in 1933, and $17,882,250 represents 
the purchase from the Corporation of the balance of $18, 672, ee of loans 
to the St. Louis Southwestern Ry. made in 1932 and 1933 which were 
guaranteed as to collection by the Southern Pacific Co. $12,000,000 re- 

resents the sale to the Southern Pacific Co. of $12,000,000 of the Southern 
Pacific Co.’s collateral trust bonds purchased by the corporation from 
the Federal Emergency Administration of Public Works.—V. 143, p. 444. 


3,182,805 3,182,805 3,186,794 3,220,429 
$1.05 $0.43 $0.32 $0.46 
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Southern California Gas Co.—EZarnings— 


Calendar Years— 1935 1934 1933 
Operating revenues... $16,836,394 $14, a37. 260 $14, 571. 150 xS14064, $6or 
Oper. exps. and taxes... 10,508,794 9.401.685 9,022,888 9,07 














Net inc. from oper... 27 .600 835,575 $5,548,262 $5,591,516 
NS ace income... 96 or ea - SESE. ii tease See x 
becocees $6,313,126 $4,859,757 $5,548,262 $5,591,516 
Int. ‘tak of it int. 
construction)... . 1,333,480 1,335,382 1,329,446 1,317,193 
iiseeets iz. of bond dis- 
count and expense... 137 ,053 61,154 61,204 61,205 
Net inc. before provid- 
ing for deprec., de- 
_Dietion & retirem'ts $4,842,592 $3,463,221 $4,157,612 $4,213,119 
. for deprec., deple- 
tion and retirements. . 1,770,000 1,770,000 1,932,707 11,928,235 
Net income......... ,072, / ,22 2,224,904 ,284,884 
Divider pean. boos $3,072,592 $1,693,221 $ $2 
and common stock... 2,033,339 4,409,339 2,033,339 2,737,188 





Dee ee $191,565 def$452,304 


$1 
x Including non-operating in 
Balance Sheet Dec. 31 


+_~ caoceee 716,118 








1935 1934 1935 1934 
Assets— $ 7 
Plant properties..64,763, a 63,754,491 16% cum pref stock: 
Investments in secs 39,714 39 ‘71 14 — = par) 3,998,900 3,998,900 
Ce stacctiobene 764.1 198 748, 775| Ser. A ($25 par) "556, 700 556,700 
x Accts & notes rec. 4,311,347 2,394,020 Com. stk. on 8,800,000 8,800,000 
Due from Pacific Funded debt... .. 27,500,000 27,316,000 
Lighting Corp...  -...-.. 2,352 heen Ae wa 
Mat’ls and supplies 633,278 550,110 & advances for 
Deferred charges... 2,348,318 1,884,922} construction... 428,578 597 ,269 
Accounts payable. 934,412 718,079 
Due to Pacific Ltg. 
ey — ae 8, RS are 
Dividends payable . 68,335 
Accrued bond int. 437,500 444,716 
’ Accrued taxes.... 1,068,772 985,877 
Reserves........- 22,124,249 20,773,857 
Premium on com. 
capital stock... 2,400,000 2,400,000 
Donations in aid of 
construction ... 1,614,417 1,447,873 
Earned surplus... 2,320,274 1,266,778 
Beiedasantite 72,859,909 69,374,385} Total......-. 72,859,909 69,374,385 





x After reserve of $858,215 in 1935 and $104,170 in 1934.—V. 141, p. 3393 


Southeastern Gas & Water Co. (& Subs.)—£arnings— 
Calendar Years— 1935 1934 1933 1932 

















Operating revenue. .... $651,630 $697 ,243 $695 ,362 $703,261 
Operating expenses. . ..- 355,618 394,841 370,817 402,015 
Net from operations... $296,012 $302,402 $324,545 $301,246 
Non-operating income... 10,082 12,055 9,837 2,299 
Total netincome..... $306,094 $314,457 $334,382 $303 545 
Amort. of debt disc. and 
int. deduction — ae 
and parent com 213,443 225,845 246,996 264.182 
Deorediation & de deple 103,995 105,550 109,165 93,778 
fF $11,344 $16,938 $21,780 $54,415 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— Ltabilities— 
Re DAE. . diictiiindtinciinos $5,393,413; Long term debt......... .-.-. $3,363,190 
Miscellaneous investments... 4,582} a Non-int.-bearing gold notes 
Cash in banks and on hand... 9,524 of Southeastern Gas Co., 
Accounts receivable......... 104,593; due June 1, 1935._._...--. 25,200 
Note receivable (trade)-....-.. 150 | Conv. 6% gold debs. of Inland 
Accrued storage income.-..... 9,283 Utilities, Inc., due June l, 
Accrued interest on notes... 1,045 fee estiéinctsmbotbobboowe 12,500 
Inventories of materials & sup. 23,610 | Notes payable (banks) -_....-. 47 ,625 
Insurance deposits, &c....... 3,016 | Mortgage notes payable---.-.--. 10,034 
CR. CE a istimunntitininine 71,201| Other notes pay. & property 
Deferred charges............ 28, 073 purchase obligations... .... 1,181 
Accounts payable_.........- 26,598 
cecrued taxes (other than Fed- 
GE PAN adic i cet ctstisoe 17,654 
Res. for Fed. income taxes... 6,163 
Accrued int. on long-term debt ,800 
Accrued lease rentals._....... 7,443 
Other accrued liabilities... 7,714 
Consumers’ & line extension 
deposits (incl. interest)... . 25,940 
Deferred credits............ 4,736 
FS as SP 1,099,985 
Minority int. in Southeastern 
Investment Corp.......... 4,970 
Partic. class A stock (par$l).. 177,691 
Common stock (par 50 cents). 246,865 
Class B com. stock, non-voting 
until Nov. 1, 1940 (par 50c.) 127,484 
+ "=a 496,453 
BE Gkc:t) aidiicbbaed 81,736 
, ESSER SR RRR TIE EHS $5,648,494 RR NE SRA aA $5,648,494 





a Less owned inter-company (of which $11,250 principal amount together 
with $112,500 principal amount of general lien bonds of the parent company 
are pledged as collateral to the $66,483 nom-tuserans-benstaer notes and to 
the $76,050 principal amount of 6% extended notes of Southeastern Gas Co. 


























due June 1, 1940 (of which $46,150 are included under the long-term debt, 
subs. cos., after eliminating $29,900 owned inter-company) ), $41,283. 
—V. 142, p. 3189. 

Southwestern Public Service Co.—LHarnings— 

Calendar Years— 1935 1934 1933 1932 
Gross oper. revenues... $2,089,632 $2,036,022 $1,864,412 994,652 
Operating expenses. . _-- 1,077,168 1,061,110 1,024,606 1,076,409 

aintemance...«-<cc<= 56,251 56,565 47,918 62,041 
Taxes (other than Fed- 

eral income)......... 154,428 147,012 122,312 106,478 
Depreciation........-.- 147 ,274 134,590 125,719 126,784 

Net oper. income.... $654,511 $636,745 $543 ,857 $622,940 
Non-oper. income. ..... 30,650 29 433 23,901 18,680 

Gross income...-...-.- $685,161 $666,178 $567 .758 $641,620 
Subsidiary companies— 

Interest charges... 1,189 1,118 1,090 Cr45 

Federal income tax... 10,683 i 

PROG nnd coriannanen $673,289 $654 285 $566,668 $641,665 
So’western P. 8. Co.— 

Int. on Ist mtge. 20- 

yr.s.f.6% bonds-. 289,360 289 .746 289 .746 249 ,246 

Int. on 7% notes, due 

April 1, 1956... .. 54,483 53,900 52,696 95,337 

Other interest...._.- 34,508 41,873 10,826 9,645 

Amortization charges. 2,961 2,961 2,961 2,961 

Federal income tax... 23 .220 eee”: * gp ameae” 3 OO" gee 

Balance available for 

divs. andsurplus... $268,757 $242,905 $210,439 $254,476 
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Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabdilities— 1935 1934 
Plant & property .$8,447,487 $8,116,150| Preferred stock... $311,950 $311,950 
Investments ..... 2,182 2,182| x Common stock & 

>vdudbecoteee ‘ 95,531; surplus........ 1,657,313 1,433,504 
Notes & accts rec. 213,710 218,815| Funded debt... ... 5,681,100 5,599,100 
Material & suppl’s 110,846 98,926 | Due to affil. cos... 86,147 646,1 
Prepaid accounts. 13,514 14,915} Accounts payable. 68,930 35,608 
Special its... 118 250) A interest . . 26,751 23,946 
Due from affil.cos. -....-.- 410,802 | Accrued taxes, &c. 102,983 87 ,466 
Def. & other assets 101,078 108,664 | Consumers’ dep’s. 140,219 132,832 

Other liabilities... 808 1,536 
Reserves......... 903,293 794,110 
WU seedodesd $8,979,494 $9,066,235| Total ......... $8,979,494 $9,066,235 





x Represented by 50,000 no par shares.—V. 139, p. 129. 
Southwestern Associated Telephone Co.—Larnings— 
Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 








Oo ting revenues. - -.- $79 ,044 $70,858 $468 ,558 $412,179 
ncollectible oper. rev. - 100 6 1,100 
Operating expenses... - 47 ,244 46,553 290 ,416 267 ,920 
Operating taxes. .....-.- 4,786 4,278 28 852 26,003 
. income. -.. $26,915 $19 ,927 $148,690 $117,156 


Net o 
—V. 143, p. 125. 
Southern Ry.—Larnings— 
— Second Week of Jul —Jan. 1 to —_ 14— 
Period— 935 


Gross earnings --.--...... $2,351,126 $1,867,108 $64,547,952 $55,155,681 
—V. 143, p. 445. 


Spicer Mfg Corp. & Subs.)—LEarnings— 











Profit a = aa sna .. $1 ony 446 $740 766 ittn 416 oF? 602 
om operations. . . , ; ° p 
Pe cncesecebine 343,770 342 ,284 336,315 278,134 
FS a $925,676 $398 ,482 $520,101 195,488 
Other income (net) - .... 62,6 42,896 47,132 " 21,952 
Total income. ....... $988 ,332 $441,378 $567 ,233 217,440 
Depreciation. ........ 275,643 175,037 270,017 #309509 
Idle plant expense. -.-... 17,973 16,892 _ gp IE See eee 
Net profit.......... x$694,716 x$249,449 x$297,216 loss$92,159 
x Before Federal income and excess profits tax. 


For quarter ended June 30, last, indicated profit was $387,936 before 
Federal income taxes, com with $306,780 in preceding quarter, and 
$114,503 in June quarter of previous year.—V. 143, p. 125. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output of the lic utility avies in the system 


i counties comp 
for the week ended July 18, 1936 totaled 103,597,370 kwh. an increase of 
17.1% compared with the corresponding week last year.—V. 143, p. 445. 


Standard Investing Corp.—Earnings— 
{Incl. American, London & Empire Corp.] 











6 Mos. End. June 30— 1936 1935 1934 1933 
ES are $95,269 $115,492 $105,085 $82,461 
Int. received & accrued. 33,303 78,157 94,848 99,783 
Miscellaneousincome... $__---- 803 2,091 505 

Total income_______. $128,572 $194,452 $202 ,024 $182,750 
Deductions x_____.___- 183,572 204,966 217,150 215,886 

EC a $55,000 $10,514 $15,126 $33 ,137 
Prev. inc. acc’t balance- 62.096 71,651 95,876 127 ,856 
NT ne ok eee ls ua 991 

Income bal. June 30_- $7 ,096 $61,138 $80,749 $102,711 


r 


x Incl. int. on debs., amort. of discount on debs., Fed. & other taxes paid 
and accrued, directors’ fees, salaries, &c. 
Note—Unrealized appreciation of $1,485,847 in value of investments 
on quoted market values at June 30, 1936 is not included in the above 
income statement. This compares with an appreciation of $1,018,274 
on the combined investments of Standard Investing Corp. and American, 
London & Empire Corp. at Dec. 31, 1935. In respect of unrealized appre- 
ciation no deduction has been maae for any taxes which might be payable 
if the appreciation were realized. Excess of realized profits over losses 
sustained for the period on security transactions, amounting to $530,916, 
has been credited to capital deficit account. 


Consolidated Statement of — was 6 ateate. San June 30 


9% 34 1933 
Balance, deficit, Dec. 31 $1,315,973 $1,525,940 $1,449,264 $1,032,156 
Credit from acquisition 
(at a discount) of debs. 
during the six months 
ended June 30______- 
Net decrease of minority 
int. in Am., London & 
Emp. Corp., computed 
on a liquid basis due to 
depreciation of securs- 


Total deficit. ...... 
Provision for deprecia’n 
of advances, loans, &c. 
Excess of realized trade 
profits over realized tr. 
losses for 6 mos. ended 
| Speer 
Amount recovered from 
adv. prev. charged off 690 2,616 


Bal., defieit, June 30. $872,121 $1,419,637 $1,363,276 $1,558,371 


During the ported covered by the semi-annual report the outstanding 
balance of $2,945,000 of 5% debentures was retired and a bank loan of 
$1,000,000 was arranged at a substantial interest saving to supply part of 
the funds for redemption of the debt. Still outstanding are $2,941,000 of 
574 Ve convertible debentures, due Aug. 15, 1939. 

he June 30 statement shows the corporation's debentures and bank 
debt covered by assets amounting to approximately $1,957 per $1,000 of 
such debt, and, after deducting the principal amount of such debt, the 
asset value of prefecred stock was about $68.40. ‘This compares with an 
asset coverage of $1,495 per $1,000 of debentures and an asset value for 


865 38,666 14,685 73,675 


Dr3.193 
$961,674 
267 ,961 


Dr9.993 
$1,325,101 


Dr3 ,408 Dr3 ,908 
$1,490,682 $1,438,487 





452,290 68,428 75,211 Dr.328,736 


-—-—-- -— = --—-- = — ee 














the preferred stock of $52.88 per share at the end of 1935. 
Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabdilities— 1936 1935 
a Investments _ . ..$6,295,193 $7,371,721] Accr. int. ondebt. $60,658 $110,058 
Cash in banks... 68,565 226,161) Accts. pay. for sec. 
Accrued int. rec. -. 17,089 49,922 I oh ee 38,261 
Accts. receivable Prov. for Fed'l and 
for secur’s sold. ...... 264,639 State taxes... .. 98 ,466 34,816 
Misc. secs. & advs. 1,500 1,500} Misc. accts. pay... 3,781 2,700 
Prepaid taxes... 8,926 3,367| Demand loan.... 1,000,000 -...-. 
Funded debt... .. 2,941,000 5,905,000 
Min. int. in Am., 
L.@&Emp.Corp.  --«----~ 32,585 
b Preferred stock. 2,757,800 2,757,800 
c Common stock... 394,591 94,591 
Capital deficit.... 872,121 1,419,637 
Earned surplus... 7,097 61,138 
RR ES: $6,39),273 $7,917,311 ee wécdennwe $6,391,273 $7,917,311 





a Securities at cost (approximately market value, $7,781,040 in 1936 
and $7,270,767 in 1935. b Represented by 55,156 shares $5.50 div. series 
cum, pref. stock. c Represented by 394,591 shs. com. stock (no par). 
The preferred and common shares include 21 shares pref. and 320 shs. com. 
issuable under certificates of deposit issued in 1930 against stock of American 
London & Empire Corp. deposited for exchange.—V. 142. p. 2687. 
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Standard Oil Co. (New Jersey)—/7'0 Redeem Serial Debs. 


Th ,000,000 of serial debentures which were issued priva on Feb. 1, 
1985, have LeoPST WIN r* redemption on Aug. 1, 1936. fhe total, 
W. dante were issued in three series, viz: $12,334,000 series A, 
3%%. due Feb. 1, 1939; $12,334,000 series B, 354%, due Feb. 1, 1940; 
and $12,332,000 series O, 3%, due Feb. 1, 1941. 
Contract Let for Eight New Tankers Costing $13 ,000,000— 
The compar signed contracts on July 16 with three American shi 


for the building of eight oil tankers involving an outlay of $13, ,000. 
The order wes’ said to be the largest of its kind ever placed y a private 


concern. 

The first of the new tankers will be put in service in Sept., 1937, it was 
said. They will be used in carrying both gasoline and crude oil in coastwise 
service. Each ship will have a capacity of 105,000 barrels. 

Four of the tankers will be built by the Federal Shipbuilding and Dry 
Dock Co. at Kearny, N. J.; the Bethlehem Shipbuilding Corp. will build 
two tankers at its Sparrows Point, Md., plant, and the two other tankers 
will be laid by the Sun Shipbuilding & Dry Dock Co. at Chester, Pa. 


—V. 143, p. 445. 


Standard Oil Export Corp.— Dissolved— mie oe 
corporation, a subsidiary of Stan o. ew Jersey) was 
ausieved as of June 30, 1936, and its assets and liabilities distributed by the 
parent company which owned all of its common stock. All of the out- 
standing 5% cumul. non-voting guaranteed pref. stock was redeemed as of 
the same date.—V. 142, p. 4354. 


Standard Wholesale Phosphate & Acid Works, Inc.— 


New Director— 


Frank J. McQuade has been elected a director to fill a vacancy on the 
board caused by the death of George Turner.—V. 141, p. 4192. 


Sterling Brewer, Inc.—Larger Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, par $1, payable Aug. 15 to holders of record July 31. This 
compares with 10 cents paid on ay. 15 last, and 7% cents share dis- 
tributed on Nov. 14 and July 20, 1935, and on Dec. 30, 1954, this latter 
being the initial payment on the issue.—V. 142, p. 2845. 


Sterling Securities Corp.—$3 First Preferred Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% convertible first preferred stock, par $50, payable 
Aug. 17 to holders of record Aug.3. A like payment was made on May 15 
and Feb. 18 last and on Nov. 15, 1935, this latter being the first dividend 
paid on the issue since Sept. 1, 1931, when a regular quarterly disburse- 
ment of 75 cents per share was made.—V. 142, p. 4355. 


Studebaker Corp.—Ezport Sales— 

Export sales of Studebaker passenger cars and trucks reached a new high 
during the first half of 1936 according to Paul G. Hoffman, President of 
the corporation. . Hoffman states that 6,633 units were sold a 
during a period compared with 5,069 during the first six months of 1935— 
a gain of 31%. 

eliveries of passenger cars and trucks by Stuaebaker dealers ir the 
United States alone totaled 1,754 during the first ten days of July, com- 
pared with 1,345 during the corresponding period of last year, an increase 
of 30%. American retail deliveries for the year to date are 69% ahead o 
last year—39,918 compared with 23,537.—V. 143, p. 126. 


Suburban Light & Power Co.—Paymenit— 

Chemical Bank & Trust Co. announces payment of $32 per $1.000 
principal amount of 6% gold debenture bonds, series A, due June 1, 1948, 
such payment to be made on and after Aug. 1, 1936. Of the above amount 
$22.3776 is on account of principal and $9.6223 on account of interest. 
Bonds should be presented, with Dec. 1, 1929 and su uent coupons 
attached, to the corporate trust department of the Chemical Bank at 165 
Broadway, New York City, for notation thereon of this payment.—V. 
133, p. 3465. 


Supervised Shares, Inc.—Earnings— 























3 Months Ended June 30— 1936 1935 
Income—Cash dividends. .................---- x$100.094 $81,226 
IDL... soi niin es wthdhintivetine Ogi emdnd ties 15,430 12,749 

PEGS MAGOTER.. < ccc concccdecdecccescecscstecee $84,664 $68,476 
DEE SEE Be Eve actandcbssseconvaccanescs 9,894 7.267 

Total surplus ---.-.-.-...---.--.--------------- $94,558 $75,743 
Accrued distributable funds incl. in consideration 

paid for capital stock reacquired (less comparable 

amounts received on subscriptions) _........-- 1,456 ie 391 
Distribution to stockholders (payable July 15)-.-- 86,413 73,923 

Boarned surplus JUme BO. « «4 cdset coceccanccccs $6,689 $1,428 


x Includes $10,300 proceeds from sales of stock rights. ; 

Note—Net profit from sales of securities during the period (including 
$16,490, representing cancellation of reserve for Federal income tax pro- 
vided in previous period from net profit from sales of securities) amounted 
to $192,263, which has been credited to paid-in surplus on the accompanying 
statements to apply against net loss from sales of securities previously 
charged thereagainst. 

Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
z Securs. at cost. .$6,443,678 $7,165,598} Accounts payable 
9 RNG lg irae 259,403 90,229 accrued taxes... $21,053 $3,829 
Divs. receivable-- 34,151 42,333 | Due to brokers... S7.400 . avescea 
Deferred charges - . 984 1,315| Due to Mass. Dis- 
tributors, Inc. 
(cap. stock reac- 
quired—not yet 
received) ...... 36,652 2,167 
Distrib. payable-- 86,413 73,923 
Capital stock. .-... 664,350 616,030 
x Paid-in surplus... 5,875,963 6,602,096 
y Earned surplus... 6,689 1, 
in citvities $6,738,216 $7,299,476 Beidtimescced $6,738,216 $7,299,476 





x Including $172,196 in 1936 ($53,204 in 1935) set aside for treasury 
stock in accordance with the laws of the State of Delaware. y Excluding 
realized or unrealized profits or losses on securities. z Value at market 
quotations for 1936, $8,958,063, and 1935, $8,127,525.—V. 143, p. 126. 


Sun Ray Drug Co.—To Register 10,000 Shares of Preferred 
and 35,000 Common Shares— 


A registration statement covering 50.000 shares of 6% cumulative con- 
vertible preferred ($25 par) and 35, shares of common stock will be filed 
shortly with the Securities and Exchange Commission, it was announced 
July 22 by William Raboff, President. A banking group headed by King. 
Crandall & Latham, Inc. and Curr & Co., Inc., is expected to offer publicly 
10,000 shares of preferred and 25,000 shares of common stock. The entire 
net proceeds of the sale of the 10,000 shares of preferred will be used, ac- 
cording to Mr. Raboff, for working capital and expansion purposes. The 
25,000 shares of common stock included in the public offering are being 
sold by present stockholders. 

The company and its wholly-owned subsidiary, a New Jersey corporation 
of the same name, operate a group of 29 stores in Pennsylvania and southern 
New Jersey. ‘The business was organized in 1929. et profits after taxes 
have increased each year, rising from $23,854 in 1930 to $190,617 for 1935. 
These 1935 earnings are equivalent to 12.7 times the annual dividend re- 
quirements on preferred stock, and to $1.76 per common share after deduct- 
ing such preferred dividend requirements. 

Sales amounted to $2,010,662 for the first five months of 1936, as com- 
pared with $1,324,364 for the similar 1935 period. 

Capitalization outstanding will consist of 10,000 shares of 6% cumulative 
convertible preferred stock and 100,000 common shares. 

Pro forma consolidated balance sheet as at May 31, 1936 giving effect 
inter alia to issue of prosereee stock and receipt of proceeds thereof shows 
total current assets of $1,041,496 as compared with total current liabilities 
of 5273,679. Cash amounted to $314,033 and there were no notes payable. 
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The 6% cumulative convertible preferred stock will be entitled to re- 
ceive di dends at the rate of 6% ($1.50) per annum and will be Convenes, 
into common s as follows: on a share for share basis until Aug 

o eeoer mee = #4 of a share of common for one share of preferred from yg 

Ay 9 3 at the rate of 4% share of common for each s 


od thane at common stock will be placed on an 80 cent annual 
sph t encing with a date not later | Dec. 31, 1936, it is 
pera net It is also stated that the ey Se as agreed to to make ap- 
plication to list the common stock on the New York Ourb Exchange. 


Superior Water, Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 




















Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. . _.- $77 .780 $74,419 $957 ,593 $908,376 
Oper. exps. (incl. taxes) - 56,742 51,813 680,864 626,365 

Net revs. from oper. 21,038 22,606 276,729 $282,011 
Other income. . .. shinai yeoman . sian diinian , 726 531 

Gross . income. . . $21,038 $22 606 $277 455 e253. 542 
Int. on mortgage bonds - 454 454 5,450 450 
Other int. & deductions. 7,810 7.756 94,886 93 (935 
Int. charmed 60 GOMSGR"R. 0 lee Ctl etc Cr34 Cr711 

Balance . sce ems  Sinaneee x$14,396 $177,153 $183 ,868 
Property retirement reserve appropriations ae bie 48,000 47 ,500 
y Dividends applicable to pr ed stock for the 

period, whether paid or unpaid............-.-. 35,000 35,000 

EET SE RR 2 aA SS SOG 2 ite $94,153 $101,368 

x Before property retirement reserve appropriations and dividends. 

y Regular dividend on 7% pref. stock ~ ord d on rege. 5. yt After 
the the peymamt of this dividend there were no accumulated dividends 

date. Regular dividend on this stock was declared for PP aaveeuee on 


Suly 1, 1936.—V. 143, p. 126. 


Superior Portland Cement, Inc.— Accumulated Dividend 
The directors have declared a dividend of 27% cents per share on account 
of accumulations on the $3.50 cumulative c A participating stock, 
no par value, —T Aug. 1 to holders of record July 23. A like ae 
1, last. payee of 55 cents per share were paid on 
can § oe 2 and Jan.1, last, and on Nov. 1, 1935; 27% cents was paid 
1 and May l, 1935. and dividende of 55 cents on March 1 

on. 2: 1935, Novae , Sept. Ra July 1 and May 1, 1934, and on Dec. 1, 

» dD. 


pai Co.— Stockholders A pprove Reorganization— 
The stockholders on July 21 approved proposed amendment to the 
Ran oi Guat ont ie and r ~ of of rea A gery stock — 
ng ou e modifi as approv 
by A U. 8. District Court at Buffalo tio Bray 31 21. 


he meeting was urned until Aug in order to avoid penosieme. 
The follo directors were a to se — Fe na the next annual] meet 
Rovert C. A , Albert Bruce erickson, Chester F. Hockley, 


va 8. Marston, James J. Mince’ Jr., and Charles J. Symington.— 
- 143, p. 287. 


Tacony-Palmyra Bridge Co.—Earnings— 
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6 Months Ended June 30— 1936 1935 
I i i i 631,042 98,235 
pp icles: SINS AIG gS EE ER ONS $231 ,664 $220,189 
ea re aad CS PRESET OEP 22 i Lf se 
Adupialetwedhan and general expenses...........- 30,642 30, 
teeta isle dkutnidt ds deisel tenia dtiiua ts adbchehiitidson amesks olitins ataiis 16,612 16,362 
pag IRN! il A EAI SPO RITE A A ,348 ,527 
a ie cle, oll eal elle 6,535 955 
Federal and other income tax accrued............  ..---- 4,571 
Reserve for contingencies.....................- 4,507 3,000 

Profit before other income.................-- $30,854 $25,687 
RRS gel IB RAS a DM 6 AS LA SE ch BS i Elem eg 5 te ‘ 

Net RE A Sy. 5 IE I es Peso 0,854 $29,022 
Ee EE, (pt Rn) a AOR Ee, 9 125,074 . 
Transfer of reserve for contingencies............ D..<. «+ scmesinnhdelilllies 
Profit from retirement of 744% cumul. stock... ~~~ Sy... ~.,vseenelinibaiinide 

CERES AE Se aD NOE NT Se $183,939 $135,910 
734 4 % —_, pref. stock dividends__...........-- 7,500 15, 
lf BE i I ag 15,000 15, 
Seaieae TEE SIE + RE A ie ale gee 2,000 12,000 
— on ie, % cum. pref. stock held in invest- 
Cab bith osindlins dinkanch tn enancpas datneseriatie Cr525 Cr525 








ean amnion $149,964 $94,434 


Initial Pref. Div.— . 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% cumulative preferred stock, par $100, payable ier a 1 
to holders of record July 25.—V. 142, p. 3529. 


Tampa Electric Co.—Earnings— 














Per. End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues..... $338,199 $320,919 $4,124,289 $3,922,325 
Oo as eS ig 140,120 134,895 641,260 1,541,458 

aintenance........-. 21,223 19,450 2,692 228,133 
LL on cdtibionwea 36,990 36,770 477 ,926 453 ,653 

Net oper. revenues... $139,865 $129,804 $1,752,410 $1,699,080 
Non-oper. income (net) - 2,976 3,961 23,919 27 .223 

ee. at Bien $142,842 $133,765 $1,776,330 $1,726,303 
Retirement accruals a-. 35,833 35,833 430,000 429 999 

Gross income. __-.-_ ~~~ $107,008 $97,931 $1,346,330 $1,296,303 
ee ak Bes oti. 951 848 12,820 10,341 

Net income... _.-.-.- $106,057 $97,083 $1,333,509 $1,285,962 

Ce ell ee : 7 
Ce 1,269,328 1,269,123 


a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. The amounts so accrued 
are less than the depreciation deductions claimed or to be claimed on 
Federal income tax returns which are based on a straight-line method 
and the resulting reserve is less than a depreciation reserve would be if 
based on such straight-line method.—V. 142, p. 4355. 


Taylor-Wharton Iron & Steel Co. (& Subs.)—Larns.— 
Earnings for 6 Months Ended June 30, 1936 
Operating profit after charging $61,081 for depreciation of plant 








St Si nC one eathe Une ee eb edeehh ooeces eweseing $66 362 
Miscellaneous income and expenses (net)..........-----.--.--- 3,290 
cas clade at bn oadnctnlin on witienin saath toa a Mn Rien I an ee eae am $69 ,652 
Provision for bond interest payable Oct. 1, 1936 ----..------ 43 ,893 
Other interest and discount (net)-.............-----------.-- 1,86 
SS OE BOONE HERES (ROE) on cnn cccudccececcancecanencs 8 
EO O85 CO eae bwoeesewdakwe ceed eseteesoouceneeees $23 ,038 


Profit 
~—V. 142, p. 2688. 


Tennessee Electric Power Co.—Would Issue Bonds— 


The company has applied to the Federal Power Commission for authority 
to issue and sell $4,728,500 additional Ist & ref. mtge. bonds, 5% series, due 
June 1, 1956. The company has outstanding $15,530,500 ‘of bonds of its 
5% series, due 1956. 

The company seeks authorization to issue and sell the bonds at the best 
price obtainable, not less than 90 and int., and to ap pply $3,000,000 toward 
reimbursement of unfunded capital expenditures. he proceeds from the 


remaining $1,728,500 would be used to retire a like principal amount of 
underlying bonds retired by sinking fund operations.—V. 142, p. 4194. 
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Tennessee Public Service Co.—Earnings— 


(National Power & Light Co. Subsidiary) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. __. $270,007 $232,714 $3,139,030 $2,764,424 

















Oper. exp. (incl. taxes) - 204,455 169,854 2,330,862 1,946,740 
Net rev. from oper. _. $65,552 $62,860 $808,168 $817 ,684 
Rent from leased prop_. 8.181 8,131 98 ,626 94,236 
1 RR Re are $73,733 $70,991 $906 ,794 $911,920 
Other income (net). ___~ 751 779 7,070 13,822 
Gross corp. income... $74;484 $71,770 $913,864 $925, 742 
Int. & other deductions. 32,722 33,016 492.674 392,211 
Renee ceases aE x$41,762 x$38,754 $521,190 $533 531 
Property retirement reserve appropriations. ____ - 350,998 331,565 
y Dividends applicable to pref. stock for the 
period, whether paid or unpelé sasbibuwanh se 297 ,618 297 ,618 
I igi atti i a ae Rd 1S Se def$127 ,426 95,652 
x Before property retirement reserve appropriations and i dends. 


y No dividends have been paid since Aug. 1, 1934, when 75 cents a share 
was paid on the $6 pref. stock. Dividends accumulated and unpaid on this 
stock to June 40, 1936, amounted to $682,041. Dividends on the $6 pref. 
stock are cumulative. as 143, p. 127. 


Texas Corporation (& Subs.)—Zarnings— 


Estimated earnings of the company after charges, including depre- 


ciation, depletion an proreieasion: for the first six months of 1936 amounted 
to appro tely ,000 ,000, 1 a share, T. Rieber, Chairman 
of the board, said on July 21. 

“There has been included in charges,’’ he explained, ‘‘provision for 


the estimated amount of normal Federal taxes, but no provision has been 
made for any surtax on undistributed profits which may be due under 
the Revenue "act of 1936."" 

No com n is available for the sued $17,005, riod eat ear, but 
for the entire year 1935 the company earned 7, or $ a share, 
on 9,340,069 capital shares.—V. 143, 


Texas Electric Service a a 


[American Power & Light Co. Subsidiary] 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues __-_-_ ae (ST $552,729 $7,029,518 $6,590,778 

















Oper. exps. (incl. taxes) . 0,535 295,506 3,724,457 3,299,368 
Net revs. from oper... $296,693 $257,223 $3,305,061 $3,291,410 
Rent for leased property 5,000 6,444 64,332 76,595 
| RS eee $291,693 $250,779 $3,240,729 $3,214,815 
Other income (net)... - Dr1,560 266 Dr1,932 13 ,027 
Gross corp.income... $290,133 $251,045 $3,238,797 $3,227,842 
Int. & other deductions. 142,805 142,711 1,713,104 # 1,715,141 
penne stan wp uinaiede neniniiiaied x$147,328 x$108,334 $1,525,693 $1,512,701 
ay retirement reserve appropriations -- --- 375,004 300,000 

y Dividends applicable to erred stock for the 
period, whether paid or unpaid..........---- 375,678 375,678 
Data. csicititcicicockbdsdiaiialWeesd $775,011 $837 ,023 


x Before property retirement reserve ps ropriations and dividends. 
y Regular dividend on $6 pref. stock was pal on mrs 2. ee After the 


payment of this dividend there were no accumulated Booee gr > dividends at 
that date. R dividend on this stock was decl for payment on 
July l, 1936.— 143, p. 127. 


Texas Pacific Coal & Oil Co. (& Subs.)—Larnings— 











Per. End. June 30— 1936—3 Mos.—1935 Sera on Mos.—1935 
Gross earnings... -.-.-- $825,412 $690,679 $1,616,486 $1,390,498 
Ps diitnis cinamaue 546 ,997 548,204 ith 207 1,141,485 

t To inte vite 278,414 $142,475 $534,279 $249,013 
onan ee STI 4603 13'504 9/821 

Gross income -_-.-.-.-- $284,785 $147,078 $547 873 $258,833 
Deductions_.......--- ,267 ‘ 45,619 86,414 
Deprec., depletion, &c- - 106,734 120,320 203,971 238,537 

Net profit.......-... $159,783 loss$10,311 $298,283 loss$66,117 
—VvV. l ’ Pp. 127. 


Texas & Pacific Ry.—Larnings— 

















Period End. June 30— 1936—Monith—1935 1936—6 Mos.—1935 
Operating revenues --_ ... $2,261,843 $1, 923 ,364 $12, 939,937 $10,977 aes 
Operating expenses -_-_-.-.- l "597.729 1,362,070 9, ‘661 7 "827.24 : 
Railway tax accruals -_ 149,333 101,000 797 ,886 606'000 
Equipment rents (net) __ 121,988 79,380 671,464 553 ,689 
Jt. facility rents (net) . 7,791 6,612 42,142 38,577 

Net ry. oper.income. $385,002 $374,302 $2,389,784 $1,951,736 
Other income_.......-- 33,175 38,762 203 ,730 249,339 

Total income... - $418,177 $413,064 $2,593,514 $2,201,075 
Miscell. deductions —. ~~~ 6,692 7,399 : , 
Fixed charges_.....-.- 336,139 342,500 2,034,439 2,061,826 

Net income......-... $75,346 $63,165 $525,752 $106,606 

New Director— 


Robert Harding, director of the Missouri Pacific, has been authorized 
by the baserstate’ Commerce Commission to hold in addition a position as 
director of this company.—V. 142, p. 4355. 

Texas Power & Light Co.—Earnings— 

(American Power & Light Co. Subsidiary) 

Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 

$728.647 $ $ 





Operating revenues. - - - . $803 ,445 9,369,677 $9,008,255 
OOer. exp. (incl. taxes) - 369,116 378,007 4,340,400 4,443,028 

Net rev. from oper... $434,329 $350,640 $5,029,277 $4,565,227 
Rens Tot See Bee oO  isicews oo" Gewese | oto wesoca r15,000 




















2s is nbn $434,329 $350,640 $5,029,277 $4,580,227 
Other income (net) -- ~~~ 571 1,201 7,481 11,101 

Gross corp.income... $434,900 $351,841 $5,036,758 $4,591,328 
Int. & other deductions. 199,505 03,364 2,424,503 2,453,389 

I, cei anidtinwn x$235,395 $148,477 $2,612,255 $2,137,939 

Property retirement reserve appropriations - - - _ - 514,547 450,000 
y Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-__......------ 865,050 865,050 

Dee. 6 chew CERES se ddnddebukwe stub ane $1 232,658 $822,889 


x Before property retirement reserve appropriations and dividends. 
y Regular dividends on 7% and $6 pref. stocks were paid on May 1, 1936. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—-V. 142, p. 4355. 


(John R.) Thompson Co.—Earnings— 


Period End, June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
sales 2,930,044 $2, 843,385 $5,813,821 $5,597,083 


Gross 
Net profit after Fed. inc. 


taxes, deprec., yee 27,924 1ossl15,321 50,346 1loss60,536 
Earns. per sh. on 298,4 
shs. cap. stk. pe par) $0.09 Nil $0.17 Nil 


—V. 142, D. 


Tide b Oil Co.—45-Cent Dividend— 


The directors have declared a dividend of 45 cents per share on the 
common stock, no par value, payable Aug. 31 to holders of record Aug. 10. 
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curren es with 50 cents paid on May 11, last; a 
Jn ret or aS come ana a dividend of 50 cents (or a total of $1.35 
share) vaid on Dec. 31, 1935; 50 cents paid on Sept. 30; 30 cents on 
Fane 29: 35 cents on March 30, 1935; 75 cents on Oct. 8, 1934; 50 cents 
on March 31. 1934: $1 on Dec. 23, 1933, and 25 cents per share paid each 

quarter from March 31, 1932, to Dec. 31, 1932, inclusive. 

Earnings for 3 and 6 Months Ended June 30 
1936—3 Mos.—1935 1936—6 Mos.—1935 
_ Net profit after interest, 


¥ - rt., 
Fee de ake’ $1,842,131 $1,463,172 $3,707,527 $2,034,178 


Shs. com. stock out- 
par).... 2,194,773 2,191,860 2,194,773 2,191,860 
micuinan bar care. i $0.84 $0.55 $1.69 $0.70 
—V. 142, p. 3529. 
Tide Water Associated Oil Co. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after interest, 

deprec., depl., amort., 

Fed. inc. taxes, &c... $2,571,661 
Shs. common stock out- 


$2,146,462 $5,279,363 $3,367,453 


_... §,688,717 5,632,136 5,688,717 5,632,136 
siguaen bie he $0.29 $0.21 $0.60 $0.26 
—vV. 142. p. 3529. 

Tilo Roofing Co., Inc.—Admitted to Listing and Regis- 
tration— 


The New York Curb Exchange has admitted to listing and registration 
the common stock, $1 par.—V. 142, p. 4356. 


Trinity Buildings Corp.—Tenders— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until4 p m. 
Aug. 31, receive bids for the sale to it of Ist mtge. 20-year 54% sinking 
fund gold loan certificates, due June 1, 1939, to an amount sufficient to 
exhaust $25,464 at prices not exceeding 101 and interest.—-V. 142, p. 2848. 


Trans-Lux Daylight Picture Screen Corp.—Earnings— 


6 Mos. Ended June 30— 1936 1935 
Net profit after denrec. and normal income taxes. $127,023 $46 954 
Earnings per share on outstanding common stock - $0.18 $0.07 
—V. 142, p. 4457. 

Turners Falls Power & Electric Co.—Harnings— 
Calendar Years— 1935 1934 1933 1932 
Operating revenue - - ~ .- $3,673,731 $3,452,884 $3,322,592 $3,426,000 
Oper. oxy. and taxes... 2,227,746 2,119,272 2,018,133 2,001,000 





ti fit... $1,445,985 $1,333,612 $1,304,458 $1,425,000 
aoe © 167.301 163/106 — 162/000 

















Other income........-- 134,752 ; 
Total earnings.....-.- $1,580,737 $1,500,913 $1,467,564 $1,587,000 
Interest... 43 CR A A 158,724 . 165,719 181,332 165,000 
Bal., divs. & surplus__ $1,422,013 $1,335,194 $1,286,231 $1,422,000 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ LAabilities— $ $ 
Plant & equipment16,604,531 16,605,726 | Common stock. --11,000,000 11,000,000 
9 SE 615,950 ,425|Prem.oncom.stk. 501,624 501,624 
Notes receivable... 560, 729,472 | Bonds-__.....--.-- 3,000,000 3,000, 
Accts. receivable... 395,552 355,733] Notes payable_... 135,000 535,000 
Interest receivable 2... dail Accounts payable. 88,526 . 59,971 
Materials & suppl. 98,592 107,164} Accrued items.... 229,348 178,947 
Deferred charges... 200,548 183,114] Retirement reserve 2,260,503 2,020,321 
J eee 2,705 | Other reserves... 95,391 5,391 
Other assets... .... 4,558 21,827 | Surplus.......... 1,177,873 1,199,911 
wiih % ook 18,488,265 18,501,166' Total....--.-.-- 18,488,265 18,501,166 


—V. 140, p. 2024. 
Twentieth Century-Fox Film Corp.—Sells Half British 


Interest to M.G. M.— 

This company has arranged for the sale to Metro-Goldwyn-Mayer of 
half its interest in the Metropolis & Bradford Trust, which controls the 
Gaumont British Picture Corp., it was announced on July 20. At the same 
time changes in the financial setup abroad were announced to result in the 
mon, Fag a controlling interest in the British film company, to the British 
public. 

A new holding company will be created to take over the holdings of 
Metropolis & Bradford in Gaumont British and more than 50% of its voting 
stock will be sold. The remaining shares will be held by 20th Century-Fox, 
we o : - and the Ostrer brothers, who now own control of Metropolis & 

radford. 

Announcement of the completion of negotiations which have been in 
progress for over a year was made on July 20 by Joseph M. Schenck, 
Chairman of the 20th Century-Fox; Nicho M. Schenck, President of 
M. G. M., and Isadore Ostrer, President of Gaumont British. 

Among the objectives of the arrangement is the aiding of Gaumont 
British further to improve its product with the technical assistance of the 
M. G. M. studioes. A combined selling organization will also be set up in 
England so that the products of the group of countries can be distributed at 
minimum cost. In this country Gaumont British films will be distributed 
ny se 20th Century-Fox and M. G. M. organizations on specially favorable 


ms. 
The price of the perchese to M. G. M. was not disclosed, but it was 
stated was to be paid in cash. No new financ will be needed. 

At present 57% of Gaumont British is owned by the Metropolis & Brad- 
ford Trust, a holding company, with the British public owning the rest. 
The control of Metropolis & Bradford lies with the Ostrers, who have 
51% of it, and with 20th Senn Mabe which owns the rest. 

oth 20th Century-Fox and M. G. M. will sell publicly part of their 
holdings in the new company, together with the sale of part of the holdings 
of the Ostrers. The heads of the three companies said that they considered 
a P= yeas il to have any of the three groups retain control of Gaumont 
ritish. 

Details of the transaction are yet to be worked out. Richard Dwight of 
Hughes, Schurman & Dwight and Robert Rubin of M. G. M. are going to 
England to handle the arrangements. | 

Isadore Ostrer will be Chairman of Gaumont British and will take a more 
active part in its management, succeeding Mark Ostrer, his brother. The 
office of President is bei eliminated. 

20th Century-Fox and M. G. M. will cease production abroad, but will 
continue to export quota films to England. The two companies, with 
Gaumont British, will, however, spend more money on Gaumont pro- 
ductions than is now budgeted by the three separately. Gaumont British 
will also have the use of Baird television patents since it is the largest stock- 
holder in that company .—V. 142, p. 2848. 


Ulen & Co. (& Subs.)—Earnings— 


3 Months Ended June 30— 1936 1935 
Net loss (after surplus adjustments) -......... . - x$17 ,993 $3 ,470 

x Before extraordinary credits to surplus of $58,371 and after surplus 

ustments including ating aside $100,000 as a general reserve. 

or the annual period ended June 30, 1936 company and subsidiaries 

report earnings, before extraordinary credits to surplus, of $240,795 and, 
after surplus adjustments including setting aside $450,000 as a general 
reserve, a net loss of $57,055. This compares with earnings of $236,199 
and a loss after surplus adjustments of $329,807 for the corresponding 12 
months ended June 30, 1935. 

In the quarter just closed the company’s indebtedness was reduced by 
S188 0 and during the first six months of 1936 by $432,250.—V. 142, 
D. : 


Union Bag & Paper Corp.—Borrows on 2% Basis— 

The corporation will finance the expansion of its new Savannah plant 
through equipment notes and bank notes which will cost the corporation 
about 2% annually in interest charges, according to an announcement by 
the directors today. 
+} The company will spend $2,750,000 to double the capacity of the new 
plant. and will finance the work with $1,250,000 in two-year equipment 
notes and a $1,500,000 five-year bank credit.—V..142, p. 4357. 


Financial 
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Union Buffalo Mills Co.—Accumulated Dividend— 

The company paid a dividend of $1.25 per share on account of accumu- 
lations on the 7% cumulative preferred stock, par $100, on July 1 to 
holders of record June 23. A like payment was made on April 1, last. and 
com s with $1.75 paid on Jan. 2, last, and on Dec. 31, Oct. 31, July 2 
and Feb. 15, 1934, prior to which no dividends were paid on this issue since 
Feb. 15, 1930, when a rogues semi-annual dividend of $3.5. per share was 
distributed .—V..142, p. 1836. 


Union Carbide & Carbon Corp. (& Subs.)—FHarnings— 





Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 
Net after Federal tax...$10,232,821 $7,538,444 $20,040,468 $15,146,679 
Inia cues. -mavee ; 93,819 418,875 x587 ,522 

Depreciation, &c..-.-- 2,086,798 1,912,097 4,182,540 3,933,000 

Net profit........-- $7,936,660 $5,332,528 $15,439,053 $10,626,157 

— per share on s 

capital stock. ...-.-.-- 


tock $0.88 $0.59 1.71 $1.18 

et profit for the 12 months ended June 30, 1936 (including certain 

estimates) was $32,067,145, equal to $3.56 a share. This compares with 
$2.42 a share for the 12 months ended June 30, 1935.—V. 142, p. 3696. 


Union Pacific RR.—Larnings— 


Period End. June30— 1936—Month—1935 1936—6 Mos.—1935 
Railway oper. revenues_$11,711,825 $9,642,765 $65,681,095 $57,386,736 
Railway oper. expenses. 8,262,407 7,738,554 51,340,185 44,865,895 
Railway tax accruals... 1,116,854 900,530 6,301,417 5,315,418 
Equipment rents - - - ~~~ - 467 ,489 458,685 2,811,941 2,782,159 
Joint facility rents-.-- -- 67,102 39,549 262,535 202 ,681 


Net of items_._...-.-- $1,797 ,973 $505,447 $4,965,017 $4,220,580 
Note—Under the provisions of an Act of Congress a ved Aug. 29, 
1935, railroads are required to pay an excise tax of 344% of the com- 
pensation (not in excess of $300) paid to their employees after March 1, 
1936. The validity of this Act is a in the courts, but pendinzg 
the final outcome of the litigation, charges to railway tax accruals have 
been made, representing estimated amount that will be payable in the 
event the validity of the Act is upheld, for the month of June, 1936, of 
approximately $163,000, and for the period March ] to June 30, 1936, of 
ap samen A , . 
ffective Jan. 1, 1936, the Union Pacific RR. leased and is ating 
the properties of the other Union Pacific System companies and of the 
St. Joseph & Grand Island Ry. The ) eres for 1936 represent this oper- 
ation; the figures for 1935 are consolidated figures Py gat een J the operation 
he yaa 4 | heme companies and of the St. Joseph & Grand Island 
eee » Dd. . 


Union Switch & Signal Co.—Changes in Personnel— 
See Westinghouse Air Brake Co., below.—V. 140, p. 1677. 


United Gas Corp.—Liquidates $21,250,000 Bank Loans by 
Debenture Sale—$25,000,000 of Subsidiary 6s Sold to Electric 
Bond & Share— 


The corporation took an important step on July 20 toward clearing 
the way for resumption of dividends on first preferred stock by liquidating 
at maturity a bank loan of $21,250,000. 

Made three years ago with a number of New York City's ayey insti- 
tutions, the obligation was met by funds obtained through sale to Electric 
Bond & Share rp. by United Gas Corp. of $25,000,000 of United Gas 
Public Service Co. 6% debentures. The gas system thus also added to 
its working capital, demands for which have increased with expansion of 
oil operations as a result of its discoveries in the Rodessa field. 

Electric Bond & Share Co. owns 47% of the voting issues of Electric 
Power & Light Corp., which in turn controls United Gas Corp. of which 
United Gas blic vice Co. is the principal subsidiary. 

Explanation of the debenture sale was e in two statements, one by 
United Gas Corp. and the other by the Electric Bond & Share Co. 


The United Gas Corporation’s statement follows: 


United Gas Corp. has sold to the Electric Bond & Share Co. at par and 
accrued interest $25,000,000 United Gas Public Service Co. 6% debentures, 
dated July 1, 1933, to mature July 1, 1953. 

Debentures carrying no sinking fund are callable pro rata on 30 days’ 
notice at any time at par and accrued interest. 

Proceeds will used by United Gas Corp. to pay off its bank loans 
no gi to $21,250,000, due Monday (July 20) and to increase working 


capital. 

The debentures being sold are part of an issue of $60,000,000 of United 
Gas Public Service Co. 6s, issued in 1933 in exchange for an equal amount 
of other 6% debentures then outstanding. At the conclusion of the sale 

25,000,000 principal amount of the 6% debentures due July 1, 1953, 
how pe owned by Electric Vond & Share Co. and $35,000,000 by United 
as Corp. 

United Gas Corp. upon completion of the transaction will have no 
outstanding debt other than a $25,925,000 demand loan due Electric 
Bond & Share Co. and a $3,000,000 loan from Electric Bond & Share 
Co. due Nov. 30, 1938. 

The net effect of the sale, from the standpoint of United Gas Corp., 
will be to reduce the current liabilities of the corporation by $21,250, 
through payment of the maturi bank loans; to increase working capital 
by approximately $3,750,000; and to reduce investments by $25,000,000. 


Electric Bond & Share issued the following comment: 


The Electric Bond & Share Co. has purchased from United Gas Corp. 
for investment $25, ,000 principal amount of United Gas Public Service 
Co. 6% debentures, dated July 1, 1933, and due July 1, 1953. Debentures 
are part of an issue totaling $60,000,000 principal amount. They carry 
no sinking fund and are callable pro rata at their principal amount plus 
accrued interest on 30 days’ notice at any time. 

The Electric Bond & Share Co. at the close of business July 15 had 
cash in banks on demand and in time deposits aggregating $34,145,533, and 
United States Government and other short-term investments of $3,125,000 

For the four months ended June 30, 1936, considering the earni that 
United Gas Public Service Co. alone without regard to the earnings of 
subsidiaries, interest on the $60,000,000 debenture issue was earned 3.39 
— before retirement and depletion charges, and 2.69 times after such 

arges. 


To Pay Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 cum. 
non-voting preferred stock, no par value, payable Sept. 1 to holders of 
record Aug. 14. This will be the first payment made since March 1, 1933, 
when 25 cents was paid. A dividend of 87 “4 cents was paid in December, 
1932, and prior thereto regular quarterly dividends of $1.75 per share were 
distributed.—V. 142, p. 4357. 


United States Hoffman Machinery Corp. (& Subs.)— 























Earnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Ry ere $1,551,546 $1,081,860 $2,649,488 $1.984,156 
Cost of goods sold_____- 881,143 637 .966 1,553,719 1,208,764 

Gross profit on sales_. $670,403 $443,893 $1,095,769 $775,391 
Sell., adm. & gen. exps_ 357,579 300,051 53,136 574,041 

Profit from oper _-_-_- $312,823 $140,842 $442 633 $201,350 
Int. & other income___.- 56.495 53.737 105,958 92 692 

Gross income_._-_-_-_-_-_- $369,319 $194,580 $548,591 $294 ,042 
Deprec. of phys. prop_- 39,444 34,650 77 037 66,136 
Int. & other inc. charges 51,972 39,912 96,672 79,812 
Prov. for inc. taxes (est.) 42,050 16,892 57,210 20,552 

Net income prior to 

lossonfor.exchange $235,851 $103,125 $317,670 $127,540 
Loss on for. exch. (net) - 4,259 11,698 5,432 15,190 

Netincomefor period, $231,592 $91,426 $312,237 $112,35" 
Recovery on deposits in 

closed banks  previ- 

usin WERE GE ke ees) ei J. | Spa ys ee 

Surplus for period.... $231,592 $91,426 $316,628 $112,350 
Earns. per sh. on com_. $1.08 $0.42 $1.45 $0.52 




















ao >. 
Volume 143 Financial 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
a Plant property.. $700,668 $714,138) c Capital stock...$1,111,017 $1,111,017 
Goodwill ........ 1 1} Notes payable.... 300,000 300,000 
p> ovectisbecss 241,112 206,959 | Accts., accr.accts., 
Instal. accts. rec.. 3,150,477 42,480,885} taxes, &c., pay. 377,734 232,577 
Other accts. rec.. 595,008 35,870| Loans payable.... 1,138,778 | (729,644 
Inventories ...... 1,166,463 1,124,815] Deposits.......-.-. 14,33 10,006 
Dep. inclosed bks. -..... 44,286) Res’ve for taxes... 106,296 92,927 
Prepd. & def. chgs 44,999 55,721) Other reserves.... 180,369 183,170 
Due fr. off. & emp. 19,637 20,207 | Capital surplus... 1,389,310 1,389,310 
Deposits on leases, Earned surplus... 1,461,093 1,195,806 
contracts, &c... 6,890 8,225 Ee 
Mtges. receivable 94,850 94,850 bs ee 
Sundry invest’ ts. 16,158 15,830 ' « 
b Treasury stock . . 42,670 42,670 
ROU. epoadeéne $6,078,933 $5,244,458! Total ......... $6,078,933 $5,244,458 
a After depreciation. b Consists of 7,000 shares at cost. c Represented 


by 222,203 shares of $5 par value. d Includes $2,584,628 secured by 
chattel mortgage or equivalent liens held by the somperr. It does not 
include interest accrued on instalment accounts receivable. Instalment 
accounts receivable amounting to $1,449,080 are assigned as collateral 
security for loans payable against which advances of $729,644 have been 


received to date. 
Offering of 544% Preferred Stock— 


The company is currently offering to its common stockholders of record 
July 14 the right to subscribe at $50 per share to one share of cumulative 
convertible 544% preferred stock ($50 par) for each 7 shares of common 
stock held. total of 30,000 shares of the new preferred are being so 
offered, the expiration date of subscription rights to be Aug. 3. The new 
preferred stock will be convertible into common stock at the rate of three 
shares of common for one share of preferred (or at a conversion parity of 
$16.67 for the common stock) until June 30, 1938; into 2% shares of com- 
mon stock thereafter to June 30, 1941, and thereafter into two shares of 
common stock, with provisions designed to protect the conversion privilege 


from dilution in various events. 
A banking group headed by Hayden, Stone & Co. is underwriting this 
offering of the convertible erred stock and ex ts to offer to the public 


any shares of the new preferred not subscribed for by the common stock- 


holders. 

of $312,237 for the first six months in 1936 are after 
interest charges of $55,211 on the notes and loans payable which are to be 
retired, as compared with the six-month dividend requirement of $41.250 
on the new preferred stock to be outstanding. The resultant saving from 
the retirement of notes and loans by the issuance of preferred stock would 
have amounted to ane $0.06 common share for the first 
~ ay oa. ore provision for Federal taxes on such saving.— 

. » D. : 


United Gas Improvement Co.— Weekly Output— 
Week Ended— July 18°36 July 11°36 July 20°35 
— jy putas system (kwh.)__.. 84,094,696 81,740,535 74,243,689 


United States Gypsum Co. (& Subs.)—Earnings— 
Reriod E1 d. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 


Net profit after all 
charges and taxes.. $2,241,774 $1,627,477 $4,105,549 $2,641,177 
$1.65 $1.14 ; 6 














Earns. per sh. on com . 2.98 1.7 
—vV. 42, DP. 3532. . . 
U. S. Industrial Alcohol Co. (& Subs. )—Earnings— 

6 Months Ended June 30— 1936 1935 1934 
DL? Wiis weitabisa dba oben dil $1,038,649 $1,270,298 $1,436,074 
ES SO, EET Ly 1,135,362 721,580 713, 

Operating profit. ........... -. - loss$96,713 $548,718 $722,599 
Other income (met)................ 197 ,794 197,561 195,531 

nth cinta ae $101,081 $746,279 918,130 
i a leh AS ap Sl a 11,299 457 ,870 - , 5 
PE Ss dnbaccediendudsccee’ ebakne 12,878 65,855 

EES a Ee $89,782 $275,531 52, 

re OX ry 7” 391,238 shs. $0.23 $0.70 wenvare 
St Se Mi. cccatunece : ; . 
—vV. 142, Dp. 3697. ° 03 “ag 
United States Pipe & Foundry Co.—Earnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
Total income. _______-_-. y$1.638,.891 y$810,965 x$662,717 $95,920 
Allowance for deprec’n_- 231,651 273 ,629 04, 298,061 
Res. for Fed. inc. tax. _- 208,000 69,000 anee” * Veese. 

ipsa apr tiglhet $1,199,239 $468 336 $315,727 1 202,14 
Earnings per sh. on com. $1.39 $0.22 Nil — Nil . 


x After deducting cost of operating, maintenance of plants, xpemnes of 
sales and general offices, ovevision fot taxes (other shan Fed income 
taxes), and doubtful accounts. y Excluding $11,895 in 1936 ($24,780 in 
1935) dividends on preferred stock owned by company.—V. 142, p. 3365. 


United States Playing Card Co.—£xtra Dividend— 

The directors Fave declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10; payable Oct. 1 to holders of record Sept. 19. A similar 
extra was paid on Oct. 1, April 1 and Jan. 1, last, Oct. 1, July 1 and April 1, 
1935, and compares with ap extra dividend of 50 cents paid on Jan. 2, 1935, 
and an extra of 25 cents paid on Oct. 1, 1934.—V. 142, p. 3532. 


Utah Light & Traction Co.—Earnings— 























Pertod End. June30— 1936—Month—1935 1936—12 Mos.— 
Operating revenues... -_- $92 ,996 $82,049 $1,102,552 $1 012 337 
Oper. exps. (incl. taxes) . 86,132 73,569 $69,720 922,116 

Net rev. from oper... $6 ,864 $8 .480 $142,832 : 
Rent from leased prop'y - 45,532 43 ,593 484,567 tnt 

NIC a $52 396 2,073 ; 
Other income (met).....  -..__. ™ 263 war ae wae 

Gross corp. income_. . $52 396 $52,336 28, 

Int, & other deductions. 52,724 52,664 +32 oun 88 tae 

x Balance, deficit. -_-.- $328 $328 $3 948 


$3,941 
x Before property retirement reserve appropriations and dividends. 
Note—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned , 
“Nia ee for the period from Jan. 1, 1934, to Dec. 31, 1935. 


United States Steel Corp.—0Overtime Pay Plan— 

A uniform arra ent for overtime compensation was announced by 
the company on July 23 for the second time in its history. The plan, to 
become effective on Aug. 1, will conern about 150,000 of its 220, em- 
Ployees. Inland Steel Co., Jones & Laughlin Steel Co., Republic Steel 
mente, and itis anticipated in the steel tiage thet Bethlehem Stea Case 

, a a n the stee e that Bethlehem Steel C 
ang eames re ucers soon take like qoten. P —_ 
rovides in general for payment at the rate of one and on 
times the normal rate for all work in excess of eight hours a day, or 48 poet 
a week. A somewhat similar plan was adopted by the Steel corporation 
during the World War and was retained until July 16, 1921. 

In effect, the new plan means the establishment of a basic 48-hour week 

in composes $e | VS ~apernrg cwae nel y -y af piece work —F tonnage employees. 
a en u y the company cov the n 

overtime com tion follows: gone 7 a 

After conferences with employee representatives, a uniform arrange- 

ment for the papmens of overtime, effective Aug. 1, 1936, has been ap- 

ved by the United States Steel Corp. and its subsidiary companies. 


he whole question has been under consideration for some time. 
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ania schedule covers overtime payment for hourly, piece-work or tonnage 
oyees. 

rhe regular schedule of daily and weekly hours is established on a 
basis not to exceed ht hours a day, or more than six regular turns 
atten at least a 24-hour intermission, thus providing for one day of 
rest in seven. 

“When employees are requested by the companies to work beyond the 
above schedule to meet emergencies, the following bases of payment for 
overtime shall apply: 

“Daily Overtime—Time and one-half time will be paid for time worked 
in excess of eight hours per y. £ : This provision will only apply when the 

ex 


overtime in any one Gay. 5 minutes. 
‘Weekly Overtime—Time and one-half time will be paid for time worked 


in excess of the regular six-day or six-turn weekly working schedule, pro- 
vines the employee has worked six consecutive days or turns.’’—V. 143. 
D. > 
Utah Power & Light Co. (& Subs.)—Karnings— 
(Electric Power & Light Co. Subsidiary) 
Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 


Operating revenues _. ..- 922 ,944 $810,404 $11,020,984 $10,168,250 
Oper. exps. (incl. taxes) - 533 ,689 481,753 6,485,053 6 943 











Net rev. from oper... .- 89 255 $328,651 $4,535,931 $4,098,307 
Other income (net). sheaa o 1,058 4,221 24,785 42,373 
Gross corp. income_. - 90,313 $332,872 $4,560,716 $4,140,680 
Int. & other. deductions -_ $936,850 239,961 2,861,514 2,906,593 
DOMES. citincnsediesen x$153 ,463 x$92,911 $1,699,202 $1,234,087 
Property Spt oe seoerve ne. “ee 747 ,299 746,724 
erred stocks for the | 
y  paled. Ceethet pala ’ 1,704,761 1,704,761 


period, whether paid or unpaid--.-.-......-.-- 


DOIGREE...cnncdcccccds a dtebddaddbssctscwe def$7 52 ,858def$1 217,398 

x Before property retirement reserve appropriations and dividends. 

y Dividends accumulated and unpaid to June 30, 1936, amounted to 
$5,114,283, after giving effect to dividends of 58 1-3 cents a share on $7 
preferred stock and 50 cents a share on $6 preferred stock, declared for 
ene >. suv 1, 1936. Dividends on these stocks are cumulative.— 

. » Dd. . 


Wagner Electric Corp.—Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $15, payable Sept. 21 to holders of record Sept. 1. This 
compares with 50 cents paid on June 20, last; 25 cents d on March 20, 
last: 50 cents on Dec. 20, 1935; 25 cents on July 20, 1935, and 50 cents on 
Dec. 20, 1934. Prior to this latter date no Payments were made since 
Sept. 1, 1932, when are quarterly divide of 12% cents per share 
was paid.—vV. 14l , D. 435 . 


Wailuku Sugar Co.—E£zira Dividend— 

The directors have declared an extra dividend of 4 cents per share in 
addition to the regular monthly dividend of 20 cents per share on the 
capital stock, both payable Aug. 20 to holders of record Aug. 15. Anextra 
of 70 cents was Paid on Nov. 20, 1935, and anextra dividend of 40 cents per 
share was distributed on June 20, 1935.—V. 141, p. 3396. 

Ward Baking Corp. (& Subs.)—Larnings— 

—15 Weeks Ended— -——27 Weeks Ended—— 
July 4°36 July 6°35 July 4°36 July 6 °35 
™ x see Ane x$598,421 $224,917 x$843,239 $320,397 

arns. per sh. on r 

shares 7% preferred -- $2.3 $0.86 $3.29 $1.25 

x No deduction made for any Federal surtax on undistributed profits. 
—vV. 142, Dp. 3366. 

Washington Water Power Co. (& Subs.)—Larnings— 


(American Power & Light Co. Subsidiary) 


Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. - - - - $704,204 $9,221,177 $8,093,812 





Period— 
Net profits after deprec. 
interest and taxes. - —- 














$764,999 7 
Oper.exps (incl. taxes). 420,122 93 ,924 4,719,757 4,499,162 
Net revs. from oper... $344,877 $310,280 $4,501,420 $3,594,650 
Other income (net) ~~ --- 1,540 ,426 41,030 30,779 
Gross corp.income... $346,417 $312,706 $4,542,450 $3,625,429 
Interest & other deduct’s 84,535 90,367 1,053,635 1,127,263 
ee SR RO Seas x$261,882 $222,339 $3.488.815 $2,498,166 
ay ey retirement reserve appropriations. _- _-- 793,727 627.130 
y Divs. applicable to pref. stock for the period, 
CGnGr DOE OE Gn bcccoedcccadecdilsvcees 622,518 620,696 
ee ee i Te $2,072,570 $1,250,340 


x Before property retirement reserve appropriations and dividends. 
y Regular dividend on $6 pref. stock was paid on June 15, 1936. After the 
payment of this dividend there were no accumulated unpaid dividends at 


that date.—V. 142, p. 4359. 
Webster Eisenlohr, Inc.—Larnings— 





Period End. June 30— 1936—3 Mos.—1935 1936—6 Afos.—1935 
Gross profit .........-- 99,396 $376,197 $518,675 $435 ,096 
Expenses & depreciat'n- 342 ,407 7,585 596 ,685 522 176 

EE Nn ane ieee cstints $43,011 $31,788 $78,010 $87,080 
—vV. 142, p. 3533 


_ West Clarion RR.— Merger— 

The Interstate Commerce Commission on July 14 approved the merger 
of the properties of the com y and the Brockport & Shawmut RR. into 
one corporation for owners , Management. and operation. Authority 
also was granted to the West Clarion RR. to issue $22,400 of capital stock, 
consisting of 112 shares (par $200), in exchange for $22,500 of capital stock 
of the Brockport & Shawmut RR.—V. 120, p. 451. 


West Jersey & Seashore RR.—E£ztension of Bonds— 


The Interstate Commerce Commission has authorized the company to 
extend to July 1, 1946, from July 1, 1936, the maturity date of $4,112,000 


of Ist consol. mtge. bonds, with interest at 34%. 

The Pennsylvania-Read Seashore Lines as lessee was authorized to 
assume obligation and liability with resepct to \ oa of sinking fund 
instalments and interest and principal of the ex ed bonds. 

The Pennsylvania RR d 30. were authorized to assume 


. an 
obligation and liability guaranteeing jointly payments under a lease,of 
5 1930, with respect to the extended bonds.—V. 143, p. 289. 


Western Co.—Registers with SEC— 
See list given on first page of this department. 


Western Pacific RR.—Group to Intervene— 

A committee composed of Frederick H. Ecker, John W. Stedman and 
Reeve Schley has asked the Interstate Commerce Commission for leave 
to intervene in the reorganization : aaaramane a to represent institutional 
holders of that road's lst mtge. bonds. 

The committee has preeeres a plan of reorganization for the road, 
but it has been held in abeyance pending a study of the engineering report 
on the Western Pacific recenlty made by the Reconstruction ce 
Corporation.—V. 143, p. 448. 


Westchester Fire Insurance Co.—FEzira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents pre share on the 
common stock, par $10, both payable Aug. 1 to holders of record July 21. 
oe Payments were made in each of the 10 preceding quarters.—V. 142, 
D. : 

Western Maryland Ry.—E£arnings— 

Period — Second Week of July—- ——Jan. 1 to vam, 14— 

eriod— 


3 35 
Gross earnings (est.)... $296,826 $245,015 $8,379,424 $7,879,089 
—V. 143, p. 448. 














Westchester Service Corp.—Harnings— 


Month of June— 1936 1935 
Tn SD a bin oc wn cdescccwecasaacesce 2 $113,813 
rr re ee ves cetndodbeecabe 55,689 68,070 
Direct operating expenses... ...........-...--.-- 26 ,067 27 ,945 


Net income from operations...............-...- $26,539 $17,797 
Indirect operating expenses. -_-..-..............-- 13.767 13,765 


Net profit from operations................-. $12,771 $4,031 
Non-operating revenue. ...............-.---.-. 1,331 1,502 


Earnings before fixed charges...............- 
—V. 143, p. 448. 


Rass. yen gg Air Brake Co. (& Subs.)—LZarnings— 


eriod End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
ware after deprec. 
I bac on tiles is bs told $837,060 $78,878 $1,350,673 $95,372 
per share on 
ot stock (no par)- $0.27 $0.0 $0.43 Nil 
Net profit for the m2 months ended June 30, 4936, was $2,368,121 — 
= and taxes, equal to 76 cents a share on the ou tstanding capital 


a board of directors at a meeting held July 17 authorized the following 
changes in the organization to take effect immediately. 

Charles A. Rowan, President of the Westinghouse Air Brake and Vice- 
Chairman of she board of Union Switch & Signal Co., will become Chairman 
of both companies. 

A. L. Humphrey retires as Chairman of both companies to become 
Chairman of the Executive Committee of both companies. 

George A. Blackmore, President of Union Switch & Signal and Vice- 
President and General Manager of Westinghouse becomes President of 
both companies. 

John Miller continues as Vice-Chairman of the Westinghouse Air 
Brake Co.—V. 142, p. 2852. 


Wheeling & Lake Erie Ry.—Hquipment-Trust Ctfs.— 

The Interstate Commerce Commission on July 17 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $1,- 
400,000 equipment-trust certificates, series D, to be issued by the Cleveland 
Trust Co., aS trustee, and sold at not less than 101.09 and dividends in 
connection with the procurement of certain equipment. 

The applicant invited 57 firms to bid for the purchase of the certificates 
at not less than par and dividends from July 1, 1936 to the date of de- 
liver In response thereto three bids were received, and the highest, 
101.09 and accrued dividends, made by the Union Trust Co. of Pittsburgh, 
has been accepted, subject to our - On this basis the annual cost 
of the proceeds to the applicant will be approximately 2.04%. 


New Preferred Listed—Old Stock Removed— 

The New York Stock Exchange has admitted to the list the 54% pre- 
ferred stock (cumulative convertible) $100, par value, and has suspended 
—_ tan aee a 6% non-cumulative preferred stock, $100. par value. 
say p 


(S. S.) White Dental Mfg. Co.— Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $20, payable Aug. 1 to holders of record July 20. This 
compares with 20 cents paid each three months from Aug. 1, 1934, to and 
including May 1, last; 15 cents paid on May 1, 1934, and 10 cents per share 
distributed on Feb. 1,1934, Nov.1,1933 and Aug. 1,1933.—V. 143, p. 130. 


Wickwire Spencer Steel Co. (& Subs.)—Earnings— 

Quarter Ended— June 30 '°36 Mar. 31 °36 June 30 °35 
Profit from opers., after deduction for 

selling, admizis. en. expenses 











$14,103 $5,533 








Dut before prov. tordepreciation.. $268,662 $54,472 $68,841 
Other income—tInt. earned, discount 
taken, dock operations, &c__..-.-- 35,934 13,233 22,997 
SSIs ee $304,596 $67,705 $91,838 
"(SS eae ae 45,610 47, ; 
Provision for depreciation ____._.-.-- 113,689 113,689 113,662 
l and other professional services 
I 191 4,513 21 
Int.—American Wire Fabrics Corp. 
AGA Tey acs SE Ap RLY tic 13,989 13,989 13,989 
Anterest—1 0-year 7%% conv. gold 
notes Wickwire Spencer teel 
ne RE yal a 10,117 10,117 12,646 
FES nel PM $120,998 loss$121,651 loss$89,142 
Consolidaied Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ = Liabilities— $ $ 
ES eae 1,135,727 890,530} Accounts payable. 434,452 215,378 
Marketable securs. 12,335 12,334] Ore contracts pay. --..-- 158,600 
Notes & trade ac- Accrued accounts. 167,375 164,123 
cept. rec....... 122,427 79,862 — est.,  epas 
Acc’ts rec. less res. 1,161,162 835,647 mortgage... --_- 13,000 13,000 
Inv. less reserves... 4,014,980 4,352,363] 10-yr. 7% o, notes- 
Inv. insub. & affil. -Wickwire Spen- 
OO oe ---- 601,657 885,684 cer Steel Corp... 674,475 674,475 
Cl. A ctfs.—Wor- Ist mtge. bonds— 
cester Depositors’ Amer. Wire Fab- 
i on oie Se 124,302 124,302 ries COPrp..<--- 799,400 799,400 
Misc. notes & accts Acc’ts payable.... 193,855 193,810 
Ps Gn ww coss 39,405 44,496 | Col. of internal rev. 
Real est., bidgs., tax claims ._._. 303,752 303,752 
mach., &cC___.- '28, 003,973 27,950,203 | Accr. int. tax claim 154,914 136,688 
Res. for deprec. & Chase Nat. Bank 
obsolescence _Crl10,337,173 Cr9932,950} mote... ..-..- 184,150 183,750 
Deferred charges.. 163,651 71,344| Chase Nat. Bank 
note int. accrued 121,808 110,747 


Bonded debt (ist 

mtge. & prior 

lien bonds) -._-- 12,679,000 12,679,000 
Bonded debts int. 


eoarued... ..<.-. 10,588,677 9,179,733 
Prop. acc’t depositDr160,645 Dr32,361 
Class A notes...-. 2,515,000 2,515,000 
Class B notes_.--.- 3,639,340 3,639,340 
Cl. A notes int 

accrued... ..... 1,584,450 1,408,399 
Class B notes int 

GUTGGE:. .. vied ia 1,965,243 1,746,883 


Res. for conting.. 198,452 198,452 
Cap. & surplus. Dr11,014,282Dr8s 974, 354 


TOCA) . ccccedce 25,042,446 25,313,817 











ee 25,042,446 25,313,817 
Vv. 42, p. 3875. 


Willys Overland Co.—New Company Files Certificate in 
Delaware— 


The Willys Overland Motors, Inc., the new company which will replace 
the Willys Overland Co. in a reorganization Plan to be filed shortly in 
— noe at Toledo, Ohio, has filed a certificate of incorporation at 

ver ? 

The certificate states that the company will issue 350, 000 shares ($10 par) 
preferred and 2,850, shares ($1 par) common stock 

At the same time, a certificate of incorporation was filed at Dover for 
Willys Properties, Inc., to have an authorized capital of 2,000 shares of 
no par value common stock. 

he Empire Securities, Inc. (Del.) formed several months ago and headed 
by Ward M. Canaday, President of United States Advertising Corp., 
has been granted leave by Judge Hahn in Federal Court to intervene in 
Willys Overland proceedings with a view to submitting a reorganization 
Dlan. The petition stated that Empire Securities now contro 107% of 


first mortgage bonds outstanding, 90% of mechanics’ liens, 95% of un- 
secured claims, and 91% of the indebtedness of Willys-Overland, Inc., 
subsidiary. 
Wisconsin Michigan Power Co.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 449. 
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Steps were also taken by George W. Ritter, attorney for Empire Securi- 
ties, to compromise a 000 county tax lien against the Toledo proper- 
ties ‘of company —v. “142, Pp. 3367. 


(William) Wrigley Jr. as wer menge 
Period End. June 30— 1936—3 Mos.—1935 _1936—6 Mos.— 1935 
$5 $5, 314, 898 $10,128,305 “310, 10,051 ,986 





Operating profit... .- ,433 ,655 
SONOS UL” oi. cs cooan 3.045.488 2.772613 5.754.293 5.239,514 
Depreciation....-...-- 146,434 164,645 293/220 342.834 
Federal tax.........-- 54/232 366 283 652.077 672,186 
Net profit.......---- $1,887,551 $2,011,357 $3,428,715 $3,797,452 


Shares of stock outstdg- 


ee per share... .. 
—V. 142, p. 2854. 
L. A. Young Spring & Wire Corp.—Larnings— 


1,959,467 1,952,041 1,959,467 1,961,912 
$0.96 $1.03 $1.75 $1.94 








ais Mos. End. June 30— 1936 1935 1934 
rofit after deprec........--- $1,937,571 $1,723,242 $1,210,766 
See BRST Pee POPE PER SO aE ity 2 44,330 31,248 32,158 
POR, hd a vistuenbieneehe $1,981,901 $1,754,490 $1,242,924 
NL, aitittihdilans wedwnwewnwaats 530 ,967 456,702 434,562 
DORE GROG. bien ot os covdndube 72,582 48,213 23,812 
Federal income taxes. ...........-- 212 (000 182,000 117,000 
RE a eR EE LN $1,166,352 $1,067,575 $667 ,550 
Earn. per sh. on 408,658 (no par) shs. $2.85 $2.74 $1.71 
—V. 142, p. 3702. 


Youngstown Sheet & Tube Co. (& Subs.)—EZarnings— 
Period aes eune 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 





x Gross income... ...--. $5,650,360 $3. 000 ,057 $10. 236,792 $5,109,446 
ee & depletion 1,456,419 1,374,684 2:893.0 58 5, 640 
Ns dads cobwewaen '929'018 1.084.650 2.009.037 2.154.982 
y Sivestionavws charges-_ 676,833 415,965 849,309 "709.835 

Set OES St ae $2,588,089 $124,758 $4,485,388 loss$471,011 


Earn. per sh. on 1,200,- 
000 com. shs. (no par) $1.98 Nil $3.39 Nil 
x After deducting charges for repairs and maintenance of plants ane 

provision for estimated ‘ederal income taxes. y Includes expense 

carr ng and upkeep of idle plants, mines and other properties.—V. 142, 


p. 3 
Zonite Products Corp.—Earnings— 





Period End. June 30— 1936—3 Mos.—1935 936—6 Mos.—1935 
Operating loss........-. $40 307 $284,491 oat $44,173 $451,826 
Bian on te 4 isin andi tienen a ae 1, 9 5.918 
Depreciation.........-. 16.720 18,344 33.598 36,920 
Federal taxes.......... ,563 4,000 14,499 9,000 
Prov. for conting. x cr... I Sif > ie ee a 

) 2 EPR SRR: See $30,914 $308 ,524 $7,013 $503 ,664 


x Provision for reserve for contingencies provided in first quarter of 1936 
now included in second quarter operations.—V. 142, p. 3702. 








CURRENT NOTICES 





—A survey of the opinions held by a sizeable group of bank presidents 
throughout the United States just completed by Clinton Gilbert & Co., 
members New York Stock Exchange, shows that 61% of these bank men 
are generally optimistic concerning the furute of bank earnings, with the 
other 39% pessimistic. 

With regard to future earnings possibilities, the survey showed that 54.8% 
of the bankers consider the outlook definitely good, 19.4% consider the 
outlook fair, and 25.8% consider it poor. Profits arising from trading of 
the bond portfolio were mentioned by 42% as a definite source of income 
during the past year or two, while 23% acknowledged having enjoyed 
substantial recoveries on items already written off. 

Interest rates are at the very bottom, according to 86% of the men who 
discussed this phase of banking, and the discontinuation of interest paid 
on deposits is an item mentioned by 20% as a great help in maintaining an 
earnings record. Economies in general operation were admitted by 22.6% 
and the value of good management was definitely stressed by 20% 

‘“‘Among the conclusions which may be drawn from this survey,’’ states 
the firm, ‘‘are that the earning capacity of the banks will improve from the 
present time on, the rate of such improvement varying with the section of 
the country in which they are located as well as the type of industry and 
business which they serve, and that this improvement in bank earnings will 
come when the large borrower finally takes advantage of his borrowing 
privileges at the big banks.”’ 

—The steady upward trend of financial advertising linage in the nine 
leading New York City newspapers is reflected in the figures for the first 
six months of 1936, according to a survey by Albert Frank-Guenther Law, 
Inc., 131 Cedar St., New York. ‘Total linage for the half-year ending 
June 30, 1936 amounted to 2,469,779, the largest for any corresponding 
period since 1931. The figures for 1936 represent an increase of 33.22% 
over the linage for the first half of 1935, an increase of 33.31% over 1934, 
49.18% over 1933, 9.71% over 1932 a decrease of 35.63% from 1931, and 
a decrease of 58.37% from 1930. 

—Formation of the investment firm of Thompson, Davis & Phipps, 
Inc., is announced and offices have been opened at 120 South LaSalle St., 
Chicago. The principals of the new company are: C. Harold Thompson, 
President; Donald W. Davis, Vice-President, and William F. Phipps, 
Secretary and Treasurer, all of whom were formerly associated with Max 
McGraw & Co., Inc. Messrs. Thompson and Phipps, both members of 
the Bond Club of Chicago, will conduct the office in Chicago, while 
Mr. Davis will make his headquarters at Bloomington, Ill., and will trave] 
throughout the State of Illinois. 


—Eberle I. Wilson and William J. Warkentin have formed a partnership 
to conduct a general investment securities business, with offices at 41 Broad 
St., N. Y. City. Mr. Wilson was formerly associated with Edward B. 
Smith & Co. in their New York office as manager of the bond department. 
Later he was a Vice-President of Interstate Corp. and more recently was 
connected with Hoit, Rose and Troster. Mr. Warkentin was formerly 
connected with the Equitable Trust Co. of New York in the trading depart- 
ment and later became manager of the trading department of the Inter- 
state Corp. He was more recently with Winthrop, Mitchell & Co. 


—Ernst & Co., members of the N. Y. Stock and other exchanges, an- 
nounce that Milton L. Benesch, who until the present has been Associate 
Editor in the Rail Division of Standard Statistics since January, 1929, and 
was previously with Wood, Low & Co., has become associated with them 
in charge of their statistical department. 

—Gerald Horton has become associated with Robert Showers, Chicago, 
in the handling of municipal bonds and bank stocks. Mr. Horton has 
previously been resident manager of B. E. Buckman & Co. and formerly 
was associated with the bond department of the Harris Trust & Savings 
Bank. 


—Bond & Goodwin, Incorporated of Illinois, announce that Richard W. 
C. Smale has become associated with them in a special Investment Trust 
Department. Mr. Smale has been in the investment securities business for 
a number of years and more recently was connected with Morrill, Wilson 
& Co. 








Volume 143 

















Friday Night, July 24, 1936. 

Coffee—On the 20th inst. futures closed 15 to 18 points 
down for the Santos contracts. Sales were 20,000 bags. 
Rio old contracts closed 5 to 13 points down, with trans- 
actions 10,750 bags. New Rio contracts were 8 points 
lower, with transactions totaling 1,250 bags. Rio de 
Janeiro futures were 100 to 150 reis lower. Cost and 
freight offers were irregular, with some 10 higher and others 
10 to 15 points lower. Santos 4s generally were at from 
8.85 to 9.10c., although one new offer was as low as 8.60c. 
for well described coffees. Havre futures were unchanged 
to 14-frane higher. On the 2lst inst. futures closed 10 to 
12 points higher for Santos contracts, with the exception 
of July, which was 21 points higher. Sales were 7,750 bags. 
Old Rio contracts closed 6 points higher, with transactions 
totaling 9,500 bags. New Rio contracts closed 6 to 8 points 
higher, with sales of 500 bags. Rio de Janeiro futures were 
25 reis higher to 25 reis lower. Cost and freight offers from 
Brazil were irregular, with some 10 points off and others 
5 points up. Santos Bourbon 4s, however, remained 
generally in a range from 8.85 to 9.10e. Havre futures 
were 14-frane lower. On the 22d inst. futures closed 1 point 
higher to 1 point lower for Santos contracts, with sales of 
9,500 bags. Old Rio contracts closed unchanged to 7 points 
lower. Sales were 7,750 bags of this contract. New Rio 
closed unchanged to 4 points higher, with transactions of 
3,000 bags. Rio de Janeiro futures were unchanged, but 
the spot No. 7 price was 100 reis higher. Cost and freight 
offers from Brazil were unchanged to 15 points higher, with 
Santos Bourbon 3-5s at from 8.90 to 9.20e. Havre futures 
were %4 to 1 franc higher. 

On the 23d inst. futures closed 4 to 5 points higher for 
Santos contracts with sales of 10,750 bags. Old Rio con- 
tracts closed 2 to 6 points higher, with sales of 1,000 bags. 
New Rio contracts were 3 points higher to unchanged, with 
sales of 1,250 bags. Rio de Janeiro futures were 75 to 125 
reis higher, while cost and freight offers from Brazil were 
unchanged to 5 points lower in some instances. Havre 
futures were unchanged to 34 frane higher. To day futures 


closed quiet and slightly easier, with old Rio contracts un- 
changed to 1 point off; new 20 up on Sept. and 1 point up 
on Mar. Santos futures were 1 ower to 2 higher. Cost 
and freight offers from Brazil unchanged with Santos 4s. 
generally 8.85 to 9.15e. 


Rio coffee prices closed as follows: 


Sint ait alll has tbo hind eaten CME ndcdd wedébabnodwuaed 4.71 

Es La sie wadsicdaedhtlawne Cb dcawatndtia debbie weincae 4.77 
Santos coffee prices closed as follows: 

| RS aa eS SS... «. stivnecokbbosaocenitit 8.65 

Pe ihn ane Mal inctins Mehdch etiigiiie atah i 2 Ten, <cabhehetbonampeonsts 8.86 

Seta ousdbbdssoncetdcdinowue 8.56 


Shipments of Coffee by Brazil and Colombia Increased 
During Crop Year Ended June 30 


Brazil and Colombia, the world’s largest coffee producers 
both showed increases in exports of coffee during the crop 
year, which ended June 30, statistics of the New York 
Coffee and Sugar Exchange show. Brazil exported to all 
places 15,973,000 bags against 13,757,000 during the 1934-35 
year, an increase of 2,216,000 bags or 16.1%, while Colom- 
bian exports were 3,824,123 bags against 3,126,092 during 
the previous season, a gain of 698,031 bags or 22.3%, said 
an announcement issued by the Exchange on July 22, which 
continued: 

Brazil's shipments to the United States were 8,731,000 bags against 
7,821,000 bags during the previous season, an increase of 910,000 bags 
or 11.6% while Colombian exports to this country were 2,791,843 bags 
against 2,499,675, an increase of 292,167 or 11.7%. Brazil’s shipments 
to Europe increased 1,135,000 bags or 22.3% from 5,096,000 to 6,231,000 
during the season just ended, while Colombia's gain was 364,652 bags or 
64.5%, her shipments to Europe having increased from 565,120 bags to 
929,772. To other than United States or European points, Brazil shipped 
1,011,000 bags agsinst 840,000, a gain of 171,000 bags or 20.4% while Co- 
pote oy exported 102,508 against 61,296 bags, an increase of 41,212 or 

. 4/0 

Colombian shipments set a new record by about 400,000 bags, while 
Brazil's exports were just over 300,000 bags short of the record 1933-34 
year. 


Coffee Exports of 16,968,000 Bags to Be Permitted by 
Brazil’s National Coffee Department During Cur- 
rent Season 

Brazil’s National Coffee Department will permit 1,414,000 
bags of coffee to enter ports for sale and export, monthly, 
during the current crop year—or 16,968,000 bags during 
the season—the New York Coffee and Sugar Exchange was 
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informed by cable. Last season 15,973,000 bags were ex- 
—_. The regulations also provide that 60% of the coffees 

berated monthly will be old crop coffee and 40% new crop 
coffee. In an announcement issued by the Coffee and Sugar 
Exchange on July 16 it was also made known: 

The port of Santos will receive 900,000 bags monthly, Rio de Janeiro 
280,000 bags, Victoria 130,000 bags, Angora dos Reis 35,000 bags, Para- 
nagua 30,000 bags, Bahia 22,000 bags and Pernambuco 17,000 bags. Last 
March, the National Coffee Department with a view to increasing expor- 
ation and improving quality resolved to concede cash premiums of six 
milreis per bag on ‘‘washed coffees’’ presenting certain characteristics and 
three milreis per bag on ‘‘unwashed coffee’’ meeting similar quality stand- 
ards. The regulations for the new crop year stipulate the amount of these 
coffees, called ‘‘preferential’’ coffee, which may be included in the monthly 
receipts. The allowables per month of the total receipts will be—Santos 
251,000 bags, Rio 55,000 bags, Victoria 15,000 bags and Angra dos Reis 
5,000 bags, a total of 326,000 bags. 

The regulation of monthly receipts of coffee at ports from the interior 
of the country, divided into daily quotas and prorated to each interior 
warehouse, is one of the oldest of Brazil’s crop regulatory measures, having 
been constantly a part of Brazil's regulatory program since 1924. 


Coffee Destruction in Brazil at High Rate During 
Latter Half of July 


Destruction of coffee in Brazil jumped sharply during the 
first half of July, totaling 270,000 bags, the largest ‘‘half- 
monthly” total since the last half of January, 1935, a cable 
to the New York Coffee & Sugar Exchange discloses. During 
the previous three months, April through June, but 213,000 
bags were destroyed, while during March 273,000 bags were 
burned; 152,000 during February and 149,000 during the first 
month of 1936. The total destroyed since the beginning’ of 
the campaign to reduce surpluses by fire, June 1931, is now 
36,858,000 bags, said an announce ment issued July 23 by 
the exchange. 


Cocoa—On the 20th inst. futures closed unchanged 
throughout the list. Wall Street and manufacturing 
interests were conspicuously absent in the trading, operations 
being confined largely to professional traders. Warehouse 
stocks were virtually unchanged. Volume of business was 
245 lots, or 3,283 tons. Local closing: Sept., 6.09; Dec., 
6.21; Mar., 6.31; May, 6.39. On the 21st inst. futures 
closed 7 to 9 points higher in active trading. Sales totaled 
410 lots, or 5,494 tons. While manufacturers showed no 
disposition to enter the market, the Wall Street element 
bestirred themselves and were fairly active on the buying 
side, apparently anticipating renewed activity on the part 
of manufacturers next month. New York warehouse 
stocks dropped 1,950 bags to a new low figure for the past 
3% years. Closing prices: Sept., 6.17; Oct., 6.19; Dec., 
6.28; Jan., 6.31; Mar., 6.39; May, 6.47. On the 22d inst. 
futures closed 2 points down. Trading was largely pro- 
fessional and without any special feature. There was 
virtually no activity on the part of the Wall Street element 
or manufacturing interests. Volume of trading was small, 
totaling 87 lots, or 1,166 tons. Offerings from primary 
markets continued scarce. London was firm. Local 
closing: Sept., 6.15; Dec., 6.26; Mar., 6.37; May, 6.45. 

On the 23d inst. futures closed 1 point lower to 1 point 
higher. Transactions totaled 130 lots, or 1,742 tons. Lon- 
don was steady, though without special feature. The same 
could be said for the local market. Offerings from primary 
points were scarce. New York warehouse stocks showed 
an increase of 413 bags. Local closing: July, 6.16; Sept., 
6.14; Dee., 6.26; Jan., 6.29; Mar., 6.37; May, 6.45. Today 
futures closed 1 to 4 points higher. Good buying by the 
trade sent early prices-into new high ground for the season. 
Closing: Sept., 6.15; Oct., 6.18; Dee., 6.27; Jan., 6.30; 
Mar., 6.38; May, 6.46, and July, 6.54. 


Sugar—On the 20th inst. futures closed 2 points higher 
to 1 point lower. Sales were 1,850 tons. In the market 
for raws offers ranged from 3.80 to 3.85¢e. However, it 
was believed that at least one cargo of Puerto Ricos was 
available at 3.75c. The 10,000 bag lot of Puerto Ricos, 
which arrived today, was ordered into store, where an offer 
of 3.70c. was not accepted. One local refiner was reported 
interested in August sugars at 3.70c. Nothing new has 
developed in the market for refined sugars, withdrawals 
being fair for this time of the year, and resale sugars being 
quoted at 4.72'4c., or 2'%e. below the refiners’ price for 
prompt sugars. London futures closed 4d. higher to 


4d. lower. On the 21st inst. futures closed 2 to 4 points 
lower. Sales were 4,200 tons. In the market for raws, 


National paid 3.70c. for 4,300 tons of Puerto Ricos clearing 
Aug. 10, and 4,600 tons first half August shipment. This 
was the first substantial purchase by a refiner in some 
little time. The price, 3.70c., was unchanged from that 
paid recently for prompt sugars, but the fact that two 
cargoes were involved, and the sugars were further away, 
were not regarded as indicating a firm market. One cargo 
of Cubas was on offer at 2.90c., and about 10,000 tons of 
Philippines, July-August shipment, at 3.85¢e. The 3.70c. 














610 Financial 


price seemed the top that refiners would pay. On the 
22d inst. futures closed 1 point higher to 1 point lower, 
except for spot July, which advanced 5 points, this latter 
said to be due to last minute short covering. Sales were 
5,650 tons. Reports are coming in from Nebraska to the 
effect that the drought is seriously affecting beets. In the 
market for raws the sale of two cargoes of Puerto Ricos to 
National at 3.70c. on Tuesday was believed to have strength- 
ened the technical position. Offers ranged from 3.80c. to 
3.85¢e., with some of the sugar believed available at 3.75c. 
London futures closed unchanged to %d. higher, while 
raws were reported down at 4s. 414d., or about 0.82 %c., 
f.o.b. Cuba. 

On the 23d inst. futures closed 4 to 5 points lower. Sales 
totaled 11,650 tons. In the raw market refiners were now 
thought to be willing to pay 3.70c only for sugars arriving 
in late Aug or Sept While offers included one cargo of 
Puerto Ricos first half Aug. at 3.70c. and other offers 
nominally quoted at 3.80 to 3.85c. London futures and 
raws improved, the former gaining % to %4d., while the 
latter sold at 4s. 514d., or about 84 ec. f. 0. b. Cuba. To- 
day futures closed 1 point lower to 2 points higher in a more 
active but nervous market. Six notices were issued and 
this caused a decline of 2 points in July. It was the last 
trading day for that option. 


Prices were as follows: 
I aad at cals Sida eines elites a tate EE aS LE EI 2.59 
I li ehh oa te nn ase ite ol ta ton el iia ey pe et AIG a? age Daag id 8": 2.47 
es ale am 2.76 


Lard—On the 18th inst. futures closed 13 to 15 points 
down. The heavy break in grains, especially in corn, 
played its part in depressing lard futures. Receipts of hogs 
on Saturday were light, totaling 6,000 hogs at Chicago, and 
for the country 15,900. Hog prices showed strength, top 
prices registering $9.90 to $10.75. On the 20th inst. futures 
closed 7 to 10 points up. There was considerable selling 
in the early session on the severe declines in corn, but these 
offerings appeared to be well absorbed, the market firming 
up quickly and closing at the highs of the day. Strength 
in hogs also had a wholesome influence on lard. Closing 
hog prices were steady, with the top price at Chicago quoted 
at $10.90. Western hog receipts were heavy and totaled 
70,600, against 45,700 for the same day last year. Liverpool 
lard futures were easy, with the close 6d. to 9d. lower. 
Foreign demand continues slow, and export clearances of 
lard from the Port of New York over the week-end were 
light and totaled 12,600 pounds for Caridff. On the 21st 
inst. futures closed firm at 12 to 15 points higher. The 
sharp upturn in corn was the chief contributing factor in 
this upward movement of lard, this apparently acting as a 
stimulus to heavy commission house buying of lard. Hog 
receipts at the principal Western markets were quite heavy, 
7 prices at Chicago closed firm, unchanged to 10c. higher. 

otal marketings at the leading centers were 59,900, against 
42,200 for the same day a year ago. Liverpool lard futures 
were firm, in sympathy with the upward movement in the 
domestic markets the past few days. Prices at Liverpool 
closed unchanged to 6d. higher. Export shipments of lard 
from the Port of New York, as reported on Tuesday, were 
again very light and totaled 27,150 pounds for Glasgow and 

avre. On the 22d inst. futures closed 2 to 7 points lower. 
Despite the heavy hog receipts at Chicago prices held 
steady, with some weights finishing 10c. over the previous 
closings. The top price for the day was $11.05. Liverpool 
lard futures closed 3d. to 6d. higher. Export demand for 
lard remains very quiet, and the total clearances from the 
Port of New York, as reported yesterday, were 51,800 
pounds to London and Liverpool. 

On the 23d inst. futures closed 2 to 5 points higher on 
good investment buying prompted by the strength of hogs 
which were 10 to 15c. higher. The firmness of corn also 
helped. Hog receipts were fairly liberal. The top price 
was $11.10. Export demand was small for lard. Today 
futures ended 2 points lower to 3 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tt ditttbieknwcdesemael 10.72 10.80 10.95 #£10.87 10.92 10.95 
PEE ART NS 10.82 10.95 11.05 11.02 11.05 11.05 
I i on eas 10.87 10.97 11.00 11.07 11.07 11.10 
RR ERR 10 10.97 11.10 11.05 11.07 11.05 


Cottonseed Oil sales, including switches, 32 contracts. 
Crude S. E., 8%e. Prices closed as follows: 


RSA IE A ASTER EE ane a TS oO ESN SI SEK. ; ot 
Se be tk & en diniannd 9.63 @9.65| September... _....___.-- 9.73 @9.76 
Sadia snes bam ar ewot XO Re CRORE 9.70@9.72 
Gall ig I ier aa aR RS | ANE US el 9.65@ -.. 


Pork—Mess, $30 per barrel; family, $30 nominal, per 


barrel; fat backs, $20.75 to $24 per barrel. Beef: quiet. 
Mess nominal; packer, nominal; family, $15 to $16 per 
barrel, nominal; extra India mess, nominal. Cut Meats: 


steady; pickled hams, picnics, loose, c.a.f.: 4 to 6 lbs., 
16 4c., 6 to 8 lbs., 15'4c., 8 to 10 Ibs., 14e. Skinned, loose, 
c. a. f.: 14 to 16 lbs., 23%c., 18 to 20 lbs., 22 %e., 22 to 24 
Ibs., 20'44c. Bellies, clear, f. 0. b., New York: 6 to 8 lbs., 
22¢., 8 to 10 Ibs., 2134¢., 10 to 12 lbs., 2034e. Bellies, clear, 
dry salted, Boxed N. Y.: 14 to 16 lbs., 14%e., 18 to 20 


Ibs., 1414ce., 20 to 25 lbs., 1414c., 25 to 30 lbs.,1414c. Butter, 
creamery, firsts to higher than extra and premium marks, 
34c. to 35. Cheese, State, Whole Milk, Held, 1935, fancy, 
23 to 23 %e. 

17 4c. to 25e. 


Eggs, mixed colors, checks to special packs, 
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Chronicle 
Oils—Linseed oil business limited, with crushers quoting 


9.5c. to 9.7ce. a lb. for oil in tank cars. Quotations: China 
Wood: tanks, forward, 18.3¢c., drms, spot, 18.9¢e. Coconut: 
Manila, tanks, Coast, 44c. to 43¢c., spot, 45¢e. Corn: crude, 
tanks, West Mills, 914e. Olive: denatured, spot, Spanish, 
90c.; shipment distant, 82c. Soy Bean: tanks, mills 8\%c., 
C. L. drms. 9.1e. to 9.4e.; L. C. L. 9.5¢. to 9.8e. Edible, 
76 degrees 10c.; Lard, prime 11%4c.; extra strained winter, 


lle.; Cod: Crude, Newfoundland, nominal; Norwegian 
yellow, 35c. Turpentine: 40c. to 45\44c. Rosins: $5.75 to 
$7.35. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
jn the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 20th inst. futures closed unchanged to 
10 points higher. Transactions were 260 tons. Cer- 
tificated stocks of rubber in warehouses licensed by the 
Exchange decreased by 220 tons to a total of 15,980 tons 
in storage at the close of business. London and Singapore 
rubber markets closed quiet and steady, with prices virtually 
unchanged. In the domestic market, factory buying was 
small, but outside prices in the New York market were 
advanced 1-l6c. to a spot basis of 16 9-16c. for standard 
sheets. Local closing: July, 16.45; Sept., 16.51; Dec., 
16.61; Jan., 16.63; May, 16.75. On the 21st inst. futures 
closed 1 to 5 points higher. Sales totaled 340 tons. Spot 
ribbed smoked sheets advanced to 16.53 from 16.50 on 
Monday. London and Singapore closed unchanged. Local 
closing: July, 16.48; Aug., 16.50; Sept., 16.52; Dec., 16.65; 
Jan., 16.67; May, 16.80. On the 22d inst. futures closed 
5 to 8 points down. Trading was light. Prices were a 
shade easier in the outside market, although at the close 
most dealers were still quoting 16 9-16c. for standard sheets. 
London and Singapore were unchanged. Local closing: 
July, 16.42; Sept., 16.47; Dee., 16.57; May, 16.75; June, 
16.79. 

On the 23rd inst. futures closed 6 to 10 points lower. 
Transactions totaled 1,520 tons. Ribbed smoked sheets 
declined to 16.44 from 16.47. London and Singapore 
closed with slight declines. Local closing: July, 16.36; 
Sept., 16.37; Dec., 16.49; Mar., 16.58; May, 16.68. Today 
futures closed 5 to 7 points lower in dull trading. London 
and Singapore both closed steady at slight declines. Local 
closing: July, 16.29; Sept., 16.32; Oct., 16.35; Dec., 16.42; 
Mar., 16.52; May, 16.62. 


Hides—On the 20th inst. futures closed 3 to 5 points 
higher. Transactions totaled 280,000 pounds. A_ heavy 
turnover of hides was reported in the spot market, with Fri- 
day’s sales aggregating 116,900 hides. June light native 
cows were reported transacted at 10)4c., and June beavy 
native steers sold at-2c., both unchanged from previous 
transactions. In the Argentine spot market 4,000 frigorifico 
steers sold at 10 15-16c. per pound. Local closing: Sept., 
11.03; Dee., 11.35; Mar., 11.65; June, 11.95. On the 
21st inst. futures closed 3 to 5 points down. ‘Transactions 
totaled only 160,000 pounds, most of which was done in the 
December contract at 11.32 and 11.35e. The spot hide 
markets were quiet. Local closing: Sept., 10.98; Dec., 
11.32; Mar., 11.60; June, 11.90. On the 22d inst. futures 
closed 4 to 10 points up. Trading was unusually active, 
sales totaling 2,000,000 pounds. Recent transactions in 
light native cows were at 10%c. for June, and in heavy 
native steers, June at 12c. Local closing: Sept., 11.03; 
Dec., 11.36; Mar., 11.70; June, 11.98. 

On the 23rd inst. futures closed 6 to 12 points higher. 
Transactions totaled 1,760,000 pounds. In the domestic 
spot markets a large turnover was reported, sales Te- 
gating 100,500 hides, with July light native cows selling 
at lle., against the last sales of June take-off at 101%; 
July heavy native steers sold at 12'4c. Argentine spot 
market sales totaled 13,000 hides, with frigorifico steers at 
11% to 11%e. Loeal closing: Sept., 11.15; Dec., 11.44; 
Mar., 11.76; June, 12.06. Today futures closed 3 to 5 
points lower with sales of 14 contracts. Spot sales in the 
domestic market amounted to 25,000 hides with June-July 
native cows selling at lle., up %ec. Local closing: Dec., 
11.41; Mar., 11.71; June, 12.02. 


Ocean Freights—The market was quiet. 


ported as having an easier undertone: 

Charters included: Grain: A few loads to Scandanavia atl4c. Prompt 
St. Lawrence Continent United om schedule 2s. minimum. Sugar: 
Prompt Cuba to U. K.—Continent, 13s. 9d. Trips: Prompt West Indies 
round, $1.20. West Indies continuation, 80c. est Indies round, $1.10. 
Prompt delivery Philadelphia-West Indies round, $1. ‘Trip across: Fixed 
in London, United m re-delivery St. Lawrence northern range, 
2s.4\%d. Heavy grain: 4 Aug., St. Lawrence northern range, ASR. 
p. p. U. K., basis 2s. Spot St. Lawrence same basis, 2s. 

Coal—Bituminous spots are easy, quoted as even soft. 
Spots run from 10c. to 25c. below prevailing quotations. 
On the disposition of unsold cars, prices swing up to where 
they were. It is hoped that announced August advances 
will straighten up the spots. Bituminous dumpings at 
New York tidewater are slightly larger at around 400 cars 
a day. Hampton Roads is also passing more coal over 
its piers. 

Copper—aA spectacular expansion in business took place 
the past week. Producers marked up copper to 934c. per 
pound, the highest in five years. This 25-point rise was 
participated in by all of the leading companies. It was 
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based largely on the rising world demand for the red metal. 
Advances of ec. per pound followed promptly in copper 
and brass products, including wire, tubing, sheets and 
pipe. As a result of this announcement an avalanche of 
buying orders swept into the market. Producers offered 
to take care.of all customers’ needs at the old 9'4c. quotation 
on Tuesday, and as a consequence a volume of record pro- 
portions was booked within a few hours. In addition 
to the heavy domestic demand, an additional large turnover 
was booked by the industry for export. The export price 
for copper at the same time rose to a new high of 9.50c¢. per 
pound, ¢c.i.f. European ports, with business done over a 
range of 9.40c. to 9.50e. The domestic demand was re- 
ported to be well diversified in character, with utility, 
radio, general electrical manufacture, automobile and 
structural activities represented in the buying. The new 
934¢. price for copper is the highest since April, 1931, when 
the metal ruled between. a high of 9.87%c. and a low of 
9.25c. as a New York refinery equivalent price. Sales on 
Tuesday, the day the advance from 9%c. a pound was 
announced to become effective the following morning, 
amounted to 106,101 tons, the largest quantity of copper 
ever transacted in one day by the domestic industry, and 
which compares with the previous record of 68,879 tons 
sold on Aug. 20, 1935. July copper sales may prove to be 
the second largest on record; those of last April providing the 
record total for any month of 158,064 tons. 


» Tin—Ruled dull generally, with no real feature to the 
news or market movements. Advances of from £1 to £1 10s. 
ood ton were scored by standard and Straits tin at London. 

owever, this failed to stir up any real interest in the British 
market. There is no doubt that the domestic canning in- 
dustry will be very materially affected by the drought, and 
this should eventually play some part in the action of tin. 
A Reuters dispatch from Bangkok to the Commodity Ex- 
changed stated that delegates of the International Tin 
Committee will depart for Singapore and Batavia, respec- 
tively, on Sunday to consult their Governments, and some 
important developments are expected, especially in regard 
to the participation of Siam in a renewed restriction scheme 
after the end of the year. Business was done here recently 
in spot Straits at 43.75c., while a small quantity of Aug. 
sold at 4314c., and a small lot for Dec. at 42.35c. A car- 
load transaction for Oct. was reported at 42.55¢e. Arrivals 
of tin at Atlantic ports during July thus far were reported as 
4.147 tons; at Pacific ports, 190 tons; tin afloat to United 
States ports, 6,829 tons; stocks in licensed warehouses, 265 
tons. 

Lead—Influenced by price upturns in other metals as 
well as strong demand, lead has shown considerable firmness 
with prices at 4.60e. and 4.65ce., New York. It is reported 
that buyers seem more concerned over September and 
October requirements than with current and nearby needs, 
which would seem to imply that prices for the metal are 
expected to rule higher in the fall. In view of the unusual 
activity for this time of year in many industries, it would 
not be surprising to some if prices for this metal took a 
sudden turn upward. Producers of lead have recently 
reported quite a little activity. 

Zinc—Seemingly in sympathy with the rise in copper, 
zine rose from 4.75c. to 4.80e. Producers in some instances 
were forced to take care of customers at the lower figure. 
It was said by those apparently in a position to know that 
the zine situation was fundamentally sound from a statistical 
viewpoint, but it might be improved if the prime Western 
output were held down during the summer months, when 
there is usually a lag in consumption. Joplin reported 
production last week at 5,410 tons, just half of normal. 
Most of the large companies there are adhering to the 50% 
curtailment program. Only 35 mills operated last week. 


Steel—Glowing reports continued to come in from : teel 
centres. Predictions were freely made not long ago that steel 
production would take a seasonal drop around this time to 
perhaps 50% of capacity. Instead, we have a strong contra- 
seasonal demand for nearly all products, coupled with greater 
firmness in prices than has been in evidence since the period 
of the N.R.A. code. This all gives steel a most promising 
outlook for midsummer operations, more so than for many 
years. Steel authorities estimate the rate of production for 
the current week at about 71%. This is a further slight gain 
over the previous week, and compares with 42.2% of capacity 
for the corresponding week of last year. The current demand 
is raising high hopes that August output will fall only 
moderately below that of this month. Purchases by auto- 
mobile manufacturers for 1937 models are counted upon next 
month to take up some of the slack that will result from 
completion of orders that were booked prior to the July 1st 
price advance. There are many indications that nearly all 
of the current steel output is going into immediate con- 
sumption, while the aismnoned character of the buying 
indicates that general business possibly has proceeded 
farther in the recovery cycle than had been generally be- 
lieved. July bookings with a few companies are equal to 
those of June at this date, while others have done fully 502 
or more of their June totals, and that month was by far the 
best of the year for all steel companies. The placing of 
heavy tonnages of plates, structural shapes, bars and sheets 
for dentified construction projects, on which protection at 
second quarter prices expires July 31, accounts in large 
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measure for the satisfactory July orders, and the rolling of 
this material will help to sustain mill schedules during 
August and September, it is believed. Threats of labor 
disturbance seem to be gradually fading out. 

Pir Iron—The Eastern foundries, especially in the New 
England district, are said to be operating at a satisfactory 
rate, but in the mid-Western territory consumption of iron 
appears to be falling off. This is attributed in a measure to 
tapering activity in automobile, tractor and farm implement 
plants. The drought undoubtedly is playing its part in an 
indirect way. Chicago, however, reports some improvement 
in the demand for railway equipment parts. Railway cast- 
ting plants in the East also are active. A gradually declining 
rate of melt is reported by plants in Cincinnati working on 
machine tools and automobile parts. The iron molders’ 
strike in Brooklyn is still unsettled, with the workers still 
out for a 15% wage increase. However, the strike appears 
to be confined entirely to Brooklyn. 

Wool—Late sales of wools in the Boston market have 
confirmed the opinion of dealers that when manufacturers are 
ready for wool, they will be found willing to pay prices 
named by the sellers. Twelve months’ Texas wools and 
original bag territories of staple length have both sold during 
the past day or two on an 85 to 87c. scoured basis. Colorado 
and New Mexico top-making wools are being secured in a 
small way at from 78 to 80c., and some California at 80 to 
82c. by makers of short fine tops. These wools are classed 
as fours and fives. Good to choice 12 months’ Texas and 
good French up to bulk staple territory wools, classed as 
threes and fours are strong at 86c. and 88¢e. Until the mills 
show more of a desire to replenish their supplies, prevailing 
dulness and uncertainty are expected to continue. The mar- 
ket though dull, is very firm. Wool growers are reported as 
well financed and have all the assistance necessary in this 
respect, and consequently are under no pressure to liquidate 


their holdings. Closing rates in London were approximately 
those of final prices on similar wools at the May series of 
auctions. | 

Silk—On the 20th inst. futures closed unchanged to 1}4¢e. 
higher. Trading was very quiet, sales for the day totaling 
250 bales. Japanese cables reported Grade D 5 yen higher 
at 745 yen in both Yokohama and Kobe. okohama 


futures were 2 to 4 yen higher, and Kobe was 5 yen lower 
to 3 yen higher. Sales of cash silk for both centers were 
675 bales, while in futures the sales were 2,950 bales. Local 
closing: July, 1.72; Sept., 1.6314; Nov., 1.61; Dec., 1.61; 


Jan., 1.60%. On the 21st inst. futures closed Me. to 3c. 
lower. Sales totaled 960 bales. Japanese cables reported 


Grade D off 5 yen at both Yokohama and Kobe, the price 
being 740 yen. Yokohama futures were off 5 to 9 yen and 
Kobe futures were unchanged to 5 easier. Sales of cash 
silk totaled for both centers 900 bales, while transactions in 
futures totaled 5,200 bales. Local closing: July, 1.71%; 
Aug., 1.65; Sept., 1.61144; Oct., 1.5914; Nov., 1.59; Dee., 
1.59; Jan., 1.58%. On the 22d inst. futures closed le. 
lower to 1%e. higher. Sales totaled 780 bales. Japanese 
cables reported Grade D up 2% yen at Yokohama, and 
unchanged at Kobe. Yokohama futures were unchanged 
to 3 yen lower, and Kobe 2 yen 'up to 6 yen down. Cash 
sales for both centers were 925 bales, and trades in futures 
totaled 3,475 bales. Local closing: July, 1.70%; Aug., 
1.6614; Sept., 1.6214; Oct., 1.601%; Nov., 1.60; Dec., 1.59%. 

On the 23d inst. futures closed 2 to 4% cents lower. Total 
sales were 940 bales. Spot declined 2 cents to $1.71. 
Yokohama futures showed losses of 14 to 24 yen, while the 
Kobe futures market declined 11 to 21 yen. Grade D 
dropped 5 yen lower at 737% yen at Yokohama and 735 
en at Kobe. Cash sales at those centres totaled 1,075 
ales, while transactions in futures totaled 5,675 bales. 
Local closing: July 1.66; Aug. 1.64; Sept. 1.60%; Oct. 
1.5814; Nov. 1.57; Dee. 1.57. To-day futures ended le. 
lower to Me. higher with sales of 156 contracts. Crack 
double extra spot unchanged at $1.71. Yokohama was 2 to 7 
yen higher, but grade D in the outside market fell 7% yen 
to 730 yen a bale. Local closing: July $1.66; Aug. $1.63; 
Sept. $1.60; Oct. $1.58; Nov. $1.57%; Dec. $1.57; Jan. 
$1.57 % and Feb. $1.57. 


COTTON 
Friday Night, July 24, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 28,419 
bales, against 16,973 bales last week and 13,381 bales the 
previous week, making the total receipts since Aug. 1, 1935, 
6,748,985 bales, against 4,076,887 bales for the same period 
of 1934-35, showing an increase since Aug. 1, 1935, of 
2,672,098 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston _____. 1,556 380 932 243 516) 4,938) 8,565 
Houstom........ 371 23 448 208 752| 2,466) 4,268 
Corpus Christi-_ 105 208 132 280 387| 1,376| 2,488 
New Orleans...-| 1,131} 2,965} 1,910 653 475| 2,541] 9,675 
,' See eae 1 156 26 5 230 172 590 
Jacksonville __-_. aida iis ae Peta Nl Seite OP 189 189 
Savannah ___... 152 246 45 80 29 352 904 
Charleston. -_-_-_-- 8 Md 115 ERS, 175 tn lg 24 314 
Lake Charles. __- ASLEEM a at ars ails ed ee 8) 9 
Wilmington. --—-_- at 48 iupeits sil date i ana sack 48 
.. aaa 57 20 158 ae Toy ae é alee 235 
Baltimore _____. re Ferg mS re ° ene’ soot 1,406) Bie 
Totals this week_! 3,373! 4,161' 3.651' 1.644) 2.389' 13.201! 28.419 
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The following table shows the week’s total receipts, the 
ag since Aug. 1 1935 and stocks to-night, compared with 
ast year: 


























| 1935-36 1934-35 Stock 
4 O4. This \SinceAug| This ,SinceAug t 
nce Aug 
i Week | 11935 | Week | 11934-| 1936 | 1935 

alveston...._-- 8,56511,574,979| 1,053} 911,733) 371,210} 232,036 
Texas City.....- 5 cates 4 41 62,936 1,800 ,648 
Houston_______- 4,268] 1,734,578| 2,652/1,088,832| 223,447) 324,625 
Corpus Christi _-- 2,488) 276,016| 24,429! 301,057| 29.946| 58.048 

Beaumont... ..- ouieineds 38,152 anem : 28,039 
New Orleans Sibi 9,67511,815,.231| 5,926/1,056,992 '729| 271,821 
Stontion oe 590| 393.792} 2,131) 140,840} 85,693) 35,078 
Pensacola ....... diane : onan 1,644 ,508 9,094 
Jacksonville... .- 189 3,981 2 ,885 2,098) 2,837 
Sa nah - - --~-- 904) 319,154 573 116,765 155,834| 67,493 
Charleston... _ _- 314 aki 127/ 146,093} 29,135) 18,642 
Lake Charles... - 9| 56,054 16 704 1,483 7.734 
Wilmington .___- 48| 23,867 59 18,982) 11.732} 15.010 
Norfolk.....--.-- 235| 46,731 35| 53,649 '418| 16.721 
N’port News, &c.} -..--| --..--- Sneek ‘suddbal Goebel’ Séadecs 
New York......- le as noah « @eleren 497 5,829 
Rete nl patos oe ue “tee 398 994 
Baltimore... _...- 1,134} 37,359 161| 27,623 850 1,203 
Philadelphia ._ - — - ne ee SMe ne we 
Totals_.....-- 28,419'6,748,985' 37,205'4,076,887!1,269,817/ 1,070,581 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. __. 8,565}  1,053| 10,315| 11,442) 9,920) 2,961 
Houston ...__- 4'268| 2'652| 6.5741 13189] 2.765 1/772 
New Orleans. 9'675| 5.926] 14:868| 16.076 904) 2°814 
Mobile_._._- 590 "131 "760, 8.29 11.723 "410 
Savannah _-_ ~~. 904 57 7 2,90 1,502 1,419 
ES ee A Serene eee, a eee ne i 767 any \ } edthadiomn 
Charleston .. .- 314 127| 1,179} 3,650| 2,043] 3.428 
Wilmington . - 4 59 264 31 1,06 43 

orfolk...._. 235 35| 1,150 649 426| 2,349 
i IE CN GFT game GARRY Nin yee 
All others __.- 3,820) 24,649) 10,748) 45,745] 20,969) 24,731 
Totalthiswk.| 28,419] 37,205 50,608) 103,031] 62,468] 40,927 
Since Aug. 1__!16,748,985|4,076,887/7 ,.430,996'8,877,84819,774,592!8,564,178 





The exports for the week ending this evening reach a 
total of 19,254 bales, of which 1,434 were to Great Britain, 
1,628 to France, 3,646 to Germany, 1,745 to Italy, 5,833 to 
Japan, none to China, and 4,968 to other destinations. In 
the corresponding week last year total exports were 63,618 
bales. For the season to date aggregate exports have been 
5,992,909 bales, against 4,824,989 bales in the same period 
of the previous season. Below are the exports for the week: 


































































































Week Ended Exported to— 
July 24, 1936 
Exports from— | Great Ger- 

Britain|France| many | Italy | Japan| China| Other Total 
Galveston... - aa 342; 2,108 273); 4,649 ..--| 2,053] 9,425 
Houston... - SES ee Yt 502 444; 1,184) -...| 1,343] 3,473 
Beaumont. -_-_._- fail PCIE 44 ghia alata ae — 44 
New Orleans.._.| 1,276) 1,286 653] 1,028] ....| ...-| 1,572] 5,815 
Norfolk. ....._- 79 ihncsil 339 maid leas eats beet 418 
Los Angeles .... 79 nannies ad al ee ee om ape gin 79 

WeaWdadciwe 1,434 1,628} 3,646) 1,745) 5,833) -...| 4,968) 19,254 
Total 1935__. _- 10,688} 2,724) 7,181 1,609) 13,804 _...| 27,612} 63,618 
Total 1934____- 11,293 909! 7,655' 5,856' 3,789! 9,981' 2,893! 42,376 

From Exported to— 

Aug. 1, 1935, to 
July 24, 1936 Great Ger- 
Exports from—+\ Britain France many Italy | Japan | cnina | Other | Total 
Galveston.___- 193,181|154,188| 215,258] 90,164| 453,469] 13,379'259,8951379,534 
Houston _____. 291,587|149,900) 216,590/118,989) 461,714) 14,984 325,136)1578,900 
Corpus Christi_| 62,948) 55,418| 32,164) 20,188) 71,437; 1,078] 48,297) 291,530 
eee Ce. nul - namone 250 745 2,109 =oet.. ae 6,838 
Beaumont....| 7,8 941 150 200| _..-| 1,346) 10,881 
New Orleans--| 325,092/290,119| 168,521/122,467| 228,221; 8,984'233,0161376,420 
Lake Charles... 5,45 9,572 3,931 3,062 _.--| 13,402} 42,899 
Mobile... _.__ 130,799] 31,936 24,678} 36,423) 3,750) 28,835) 309,437 
Jacksonville. _— 2,22 pe 2G Re OX ae BE 50 3,780 
Pensacola, &c.| 85,051| 2,295 3,444 16,024 _...-| 3,659 149,748 
Savannah .____ 123,924 aaednal 5,497| 10,500 ....| 13,306) 197,102 
Charleston. .__| 151,867) —  . ee SS RR Jae BAT ....| 6,780) 190,681 
Wilmington - I is. seel ial + aes inal ai 300' 9,701 
Norfolk....... 3,862) 1,878 eS eek ---.| 1,185) 24,787 
Gulfport______ 4,250; 574 et O28- cc’ Ca See 
New York...-| 2.721] 1,753 2,897| 1,700| -...| 1,872) 15,570 

al gia 8,394 210 SVE. Beet Rew ----| 11,618; 21,014 
SS Ear uy a hes Se SSE Fh Ae BA 457 
Philadelphia -_ 508 96 77 ee ----| 8,000 9,233 
Los Angeles__-| 34,009] 14,910) 35,678 ..-| 195,235} --.-| 6,318) 286,150 
San Francisco. 5,719 314 3,506 1| 58,773 woce| 23,737) 71,060 
PO Sk decd  wedeve PELE EARNED 8 Es es ao ea 315) 315 

oe 1443,307|714,354' 879,728 396,746|1547,373, 42,175 969,226 5992,909 
Total 1934-35_| 792,767|397,880 444,846 491,803 1595,210 108,674 993,809/4824,989 
Total 1933-34-!1312,141'739,551 1421,545 674, 137'1842, 904 363,003 1053209'7406,490 











_In addition to above exports, our telegrams to night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















” On Shipboard Not Cleared for— 
July 24 at— ‘i Leaving 
Great Ger- | Other , Coast- Stock 
Britain| France | many | Foreign| wise Total 
Galveston. _-_- 9 100; 1,000); 3,000) 1,500) 7,500} 363,710 
Houston _____- 4,885 337} 1,299) 1,702 .---| 8,223} 215,224 
New Orleans._| 2,105 916 834} 2,190) 7,088] 13,113] 271,596 
Savannah _-_-_ i aid Rye Ile A Be a aces .---| 155,834 
Charleston _ - . - Pees sepa ree ideal oF ae . 29,135 
DEO. « wdccs 404 225 sess! Bae amine Sn 82,296 
Norfolk. ___. vias mae Lena sda FALE sh achinal 26,418 
Other ports_ ital aieine ae ree ae miei 93,351 
Total 1936._| 9,294) 1,578) 3,133) 9.660) 8,588| 32,253/1,237,564 
Total 1935.-| 4,691) 1,599) 1.833! 14,963 708| 23,794/1,046,787 
Total 1934_..' 3,944! 1,008! 12,392' 75.887' 1,500' 94,731'2,.339,.036 
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Speculation in cotton for future delivery was only fair 


at best, and prices were reactionary. Stale liquidation, 
diminished trade and hedge selling were the depressing 


factors. 
On the 18th inst. prices closed 7 to 14 points lower. The 


feature of the trading was the persistent hedging, principally 
in December, by leading spot interests. These sales were 
believed to be against 12c. loan cotton. Rumors were abroad 
that the Producers Pool will liquidate the balance of its 
stocks. Traders were the principal buyers on the scale 
down. ‘Trade gossip had it that a certain leading spot house 
had been foreed to turn down bids on a large volume of 
cotton because it would not be able to fill the demand. It 


is generally believed that after the hedges have been taken 
eare of, the trade demand will continue at such a pace that 
the Government will be forced to reopen its 12c. loan pool. 
The weather map showed heavy rains along the South 
Atlantic Seaboard, Georgia, Alabama and eastern Mississip)i. 
The western belt and the lower Mississippi Valley showed 
generally fair weather and norains. On the 20th inst. prices 
closed 10 to 14 points higher. In the early trading the 
market moved rapidly forward on moderate demand, offer- 
ings being relatively light. On this movement prices showed 
a maximum rise of more than $1.75 a bale. This bulge 
appeared to bring out some further hedge selling, the market 
slisestaen about 20,000 bales, principally of December. 
Prices held steady for awhile under this pressure, but later 
fresh selling developed, credited to Memphis spot interests, 
which forced prices down from the highs, but at the close 
the market still showed substantial net gains. However, 
prices dropped 12 to 16 points from the highs of the day. 
It was understood on the floor that the Producer’s Pool had 
disposed of practically all its spot cotton. The New York 
Cotton Exchange Service states that a preliminary analysis 
of the record consumption of cottons by the world this 
season, totaling 27,000,000 bales, compared with a previous 
high of 25,778,000 bales, indicates a partial recovery of 
consumption from the depression lows by all countries. The 
survey states further that unless business conditions at home 
and abroad materially reverse themselves, or world business 
is disrupted by a war, and particularly if Russia continues 
its record consumption and production—consumption of 
28,000,000 bales would not seem out of the question. Aver- 
age price of middling based on the 10 designated spot markets 
was 12.96c. On the 21st inst. prices closed 6 to 10 points 
higher. This range was 4 to 7 points down from the highs 
of the day. There was nothing worthy of special comment 
about the trading, the session being a relatively quiet affair. 
There seemed to be a general disposition to await the weekly 
weather report. Rains reported in Oklahoma appeared to 
have just a passing interest. It is stated there is lots of 
room for improvement in the crop of that State, and much 
additional moisture is needed before the plant can properly 
thrive. Observers reported that spot houses are still receiv- 
ing some of the 12c. loan cotton, this being reflected in 
further hedge selling. All offers to midnight Monday will 
be accepted by the Government, it is said. The general 
opinion appears to be that the Producers’ pool stocks have 
been cut to around 40,000 bales. There are also 92,000 
bales from the 9 and 10c. loans of last year to be sold by 
July 31. Average price of middling based on the 10 desig- 
nated spot markets was 13c., compared with 12.96c. Monday. 
On the 22d inst. prices closed 10 to 17 points down. The 
decline was attributed largely to short selling. Wall Street 
profit taking was also a factor, as well as some hedging 
against new crop cotton from south Texas. These offerings 
were absorbed largely by mill buying. Sentiment at the 
present time appears to be bearish in view of the prospective 
movement shortly of the new crop from Texas and the 
Mississippi Delta, which, of course, will be reflected in 
substantial hedge selling. On the other hand, consumption 
in this country is running well over last year and this should 
prove a stabilizing factor generally. It is estimated that 
between 250,000 to 400,000 bales of 12c. loan cotton were 
sold to midnight of July 20. Some announcement is expected 
shortly that will give definite figures. Average price of 
middling based on the 10 designated spot markets was 
12.87c., against 13c. Tuesday. 

On the 23rd inst. futures closed unchanged to 5 points up. 
A feature of the trading was the action of July, which 
expired as a delivery the following day. The option con- 
tained a small short interest, which had extreme difficulty 
in covering, running the price up 21 points at one time. 
Towards the close it dropped off 18 points, showing a net 
gain of 3 points in the finals. Before the opening, 28 July 
notices were issued, and all were promptly stopped by a 
spot house. Reports were current, though not confirmed, 
that the Pool had sold all of its spot cotton with the excep- 
tion of about 5,000 bales; that negotiations were under way 
to sell this, also. A leading spot house sold about 20,000 
bales of December, believed to be hedges against last year’s 
loan cotton or producers’ pool cotton. Average price of 
middling, based on the 10 designated spot markets, was 
12.92c., up 5 points. Today prices closed 6 to 8 points 
higher, in quiet trading. The July option expired at noon 
and closed at 13.42c., up $1.50 a bale Trade and foreign 
interests were the best buyers. Profit-taking sales in the 


late trading caused some reaction from the highs of the day. 
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Staple Premiums - ‘ 
60% of average of Difference between grade established 
six markets quoting) for deliveries on, contract to July 30, 1936 
for deliveries on : . 

J , are the average quotations of the ten 
16-16 | ldneh & markets designated by the Secretary of 
inch longer Agriculture. 

.28 .52 Middling Fair........ Brain neccatunedoo -74 0n Mid. 

.28 .52 Strict Good Middling.. do .............. .64 do 

.28 .52 Good Middling....... GD cnubddsesesdsee .55 do 

.28 .52 Strict Middling......~. GS séckhedeocoosoued .39 do 

.28 .52 DERE. » ctttiinn amecoe GS ~ssbdbcooesenee Basis do 

23 41 Strict Low Middling... do ............-.- 56 off Mid. 

21 .o7 Low Middling........ GD . sghoacoaddoesod 1 30 do 

*Strict ees Gb .chenetvoocesti 2.05 do 
(*Good Ordinary.....-.- G- tishtenencance 2.58 do 
28 .52 Good Middling....... Extra White......... 55 on do 

.28 .52 Strict Middling...-.... a: mae. edéeeeubes 39 do 

.28 ie = Ol” eee =—- ee ee 01 do 

.23 41 Strict Low Middling... do do .......... 55 off do 

21 .37 Low Bn dacooce a. wee.) dbehacesact do 

.22 43 Good Middling...-..-. BSCE cnccusccucscac 16 on do 

.22 43 Strict Middling ......- i. tdhboasescconsttie’ off do 
17 36 | Middling..........-... i. ‘ebipeasmenannmin 57 off do 
*Strict Low Middling... do ..............l. 30 do 
*Low Middling.-.-.-.-.-.-.- ES ee 2.05 do 

._ foe .32 Strict Good Middling.. Yellow Tinged....... .07 off do 

.16 .32 Good Middling.....--. ER CePA: 41 off do 

.16 .32 Strict Middling....... — FAP ervonrers 60 do 

ee... .crhumaoancce  & eee seer 1.30 do 
*Strict Low Middling... do do .......... 2.04 do 
*Low Middling.......- ee ER .55 do 
16 31 Middling........ Light Yellow Stained. .67 off do 
*Strict Middling.-.....-. do do do EL + do 
CR. At acedcocoa d do do RI, do 
16 ol Middling....... Yellow Stained...... 1.30 off do 
*Strict Middling......-. — FE RE errree S 88 dy 
Sinn) om eerintee ee Wii oe 2.41 de 
16 31 Good Middling....... Gh ciptbtlémaeaswe . 48 off do 
.16 31 Strict Middling....... TT. cllnienieniadtinebtetinntale 74 do 
tA a OTITIS nh es nik oe 26 do 
*Good Middling.....-.. Blue Stained......... 1.27 off do 
*Strict Middling....-... FF Seer sae» 88 do 
tt«t«C Re ile IEE a Rpepetts ote 2.39 do 











* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
July 18 to July 24— 


Middling uplan 


Sat. 


Mon. 
13.12 18.27 1%.31 13. 


Tues. 


Wed 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


- Thurs. 
14 13.12 


Fri. 
13.16 
































Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’ct, Total 
Saturday. .-_|Quiet, 11 pts. dec. .-_|Barely steady -- bed mE Sy: es a 
Monday -.-.|3teady, 15 pts. adv_|Hasy_._.-.-.-.-- book sead See 
Tuesday .__|3teady. 4 pts. adv_-_/|Steady__-_.-.-- secon Sai Coe 
Wednesday -_| Quiet, 17 pts. dec_-_-_|3teady._...-.-- betka phenyl ee aiihe 
Thursday -_-_|Quiet, 2 pts. dec____|Steady._-.---.- ot. ie tS ¥E area 
Friday - - - - - iSteady, 4 pts. adv _ _|Steady--.-.--.-.-- —— cea 3 na 
Wbes  WEEa he oh vind on ocsecioenfabdsbcduessiion womens odie vote 
TO ee ee Se ee Cee 61 598) 32.4901 93.998 





Futures—The highest, 


New York for the past week have been as follows: 


lowest and closing prices at 
























































' 
Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 18 July 20 July 21 July 22 July 23 July 24 

July (1936) 

Range _ _|13.02-13.16/)13.01-13.29/13.18-13.30/13.07-13.28)13.03-13.31/13.20-13.43 

Closing .|13.02 ———|13.17 ——/13.26-13.27|13.09 ——/13.12-13.14;—- ——— 
Aug.— 

Range._.|———- --———|-———-_ ——12.90-12.90|——_- Deere. 

Closing .|12.97n 13.12” 12.97n 12.867 12.8772 12.5ln 
Sept.— 

Range..|-——- -——|\-—— —|-—— —|———_- — 

Closing _|12.32n 12.467 12.52n 12.39” 12.44n 12.51n 
O aus 

Range __|12.17-12.33/12.16-12.45/|12.29-12.44/12.20-12.39/|12.23-12.39/12.31-12.44 

Closing _|12.17-12.18/12.31-12.34|12.37-12.38/)12.24 ———|12.29 ——/|12.36 ——— 
Nov.— 

Range. _|—_- —_—_ | —- S| > OO 12. 25-12.25|,———-  —— 

Closing .|12.14n 12.277 12.35n 12.23n 12.257 12.32” 
Dec.— 

Range __|12.12-12.29/12.13-12.38)12.24-12.37|12.16-12.35/12.20-12.35)12.25-12.35 

Closing _|12.12-12.14/12.22-12.24/12.32-12.33)12.21 ———|12.22 ——-/12.28 ——— 
Jan.(1937) 

e__|12.10-12.26) 12.12-12.33)12.22-12.34)12.16-12.33/12.20-12.34|12.29-12.34 

Closing _|12.10 ———|12.21 ——/12.31 ——/12.20 ——/12. —/12.29 —— 
Feb.— 

Range..|——- 1 —|-—— —[_——— —\|-—_- -—— 

Closing _|12.ll1n 12.22” 12.31n 12.207 12.21n 12.287 
March— 

Range __|12.11-12.24/12.13-12.36/12.23-12.34/12.16-12.34/12.18-12.33/12.23-12.33 

Closing _|12.13 ———|12.23-12.24/12.30 ——-/12.20 ———/12.20 ———|12.28-12.29 
A pril— 

Range __|——— —S||_——r Oo OO > lh - SO 

Closing _|12.12n ‘112.23 12.30n 12.20n 12.30n 12.28n 
M au— 

Range __/12.12-12.25/)12.14-12.35|12.24-12.37|12.17-12.33)12.19-12.33|12.22-12.32 

Closing _|12.12-12.13/12.24 ——-|12.31 ——|12.20 ——/12.20 ———-/12.27 ——— 
June— 

e_.40°7- ae —_—_—\— -_— | —-——- a 
Closing .'——_-  ——_'——-_ ——-'——— —_——|i——__ —_— 
nm Nominal. 


Range for future prices at New York for week ending 
July 24 1936 and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 

July 1936_./13.01 July 20,13.43 July 24/10.21 Jan. 9 1936)13.57 July 17 1936 
Aug. 1936_.}12.90 July 21/12.90 July 21/10.39 Jan. 9 1936/12.90 July 21 1936 
Be, SI. lai chennhe.ce: cnndeeisdl tein een ek 10.42 Sept. 3 1935)12.32 July 8 1936 
Oct. 1936_.|12.16 July 20/12.45 July 20) 9.80 Jan. 9 1936)12.78 July 10 1936 
Nov. 1936__|12.25 July 23/12.25 July 23/10.12 Mar. 3 1936)12.25 July 23 1936 
Dec. 1936__|12.12 July 18/)12.38 July 20| 9.76 Jan. 9 1936/12.78 July 10 1936 
Jan. 1937_.|12.10 July 18/12.34 July 21| 9.94 Feb. 25 1936|12.76 July 10 1936 
il SE Eee yf) eye maT See tek) Se SSE! SR yt lps 
Mar. 1937__|12.11 July 18/12.36 July 20)10.20 Mar. 27 1936/12.78 July 10 1936 
BOGE TEST oc cleccwcn coccccleccece eusscvloseccess | sbenebustebeebere -tbbbdse 
May 1937_.'12.12 July 18112.37 July 21'10.48 June 1 1936'12.78 July 10 1936 











by eable and telegraph, is as follows. 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


for Friday only. 
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The Visible Supply of Cotton to-night, as made up 


oreign stocks as 

















July 24— 1936 1935 1934 1933 
Stock at Liverpool_______- bales. - 634, 24, 879,000 711,000 
Stock at Manchester_.__..__.__._._ 106, , 87,000 121,000 

Total Great Britain. ___..____- 740,000 607,900 000 832,000 
Stock at Bremen............... 175,000 177,0)0 438,000 496,000 
Stock at Havre... ..s«-siuucx- 151,000 87 ,v00 83,000 204,000 
Stock at Rotterdam________.___. 11,000 21,000 22,000 ,000 
Stock at Barcelona.._._.____._____. 65,000 64,000 66,000 ,000 
Stock at Genos........_....... 73,000 56,000 57,000 103,000 
Stock at Venice and Mestre-__-—__. 10,000 11,000 De >< tenneee 
DOs Oe BE on cabs Lotiekiinese 0,000 8,000 aa aya et 

Total Continental stocks. ____. 495,000 424,000 786,000 894,000 

Total European stocks_______. 1,235,000 1,031,000 1,746,000 1,726,000 
India cotton afloat for Europe __. 2,000 9,000 91,000 161,000 

cotton afloat for Europe 102,000 136,000 126,000 300.000 

, Brazil,&c.,afl't for Europe 158,000 167,000 177,000 100,000 

in Alexandria, Egypt - 1,000 114,000 : 317,000 

in Bombay, India_______. 1,000 646,000 979,000 839,000 

GM RS, Ss .269,817 1,070,581 2.433.767 3,090,527 

in U. 8. interior towns ____ 1,255,364 1,133,563 1,164,839 1,217,989 

OU. DB. GRE COT oa ceckocouis 2, 32,678 6,294 22,784 


Total visible supply________ 





5,026,475 4,399,822 6,949,900 7,713,300 


Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock__.....___- bales. 227,000 164,000 319,000 394,000 
Manchester stock.._..._._._.._.._.. 46,000 26,000 42 ,000 ,000 
I REROU GE San ee see: ee ee 
ET GE Pet 108 ,000 errr eee 
Other Continental stock - - - - __-- 91,000 82,000 645.000 822,000 
American afloat for Europe____. 102,000 136,000 126,000 300, 
U.S. I, les ssa debit’ whan Saas oe 1,269,817 1,670,581 2,433,767 3,090,527 
U. 8. interior stock....._....... 1,255,364 1,133,563 1,164 839 1,216,989 
U.S. exports Bape eas | AES OF 2,294 32,678 6,294 22, 
Total American. -._-........-- 3,220,475 2,835,822 4,736,900 5,908,300 
East Indian, Brazil, &c.— 
LAVGPDPOOl GOOG. cnonccadacucucc 407,000 360,000 560,000 317,000 
Manchester stock....___.__.____._ 60,000 57,000 45,000 ,000 
I Geis cttiveed wee oe ,000 RRR ABE on a RR 
Bn GO 43 ,000 i 5 Ge eee 
Other Continental stock. ______- 76,000 78, 135,000 72 ,000 
Indian afloat for Europe_______-_ 72,000 69, 91,000 101,000 
Egypt, Brazil, &c., afloat.______ 158,000 167, 177,000 100,000 
Stock in Alexandria, Egypt - - - - - 121,000 114, 226,000 217,000 
S.ock in Bombay, India_______-~ 1,000 646.000 979,000 839,000 
To. al East India, &c________. 1,806,000 1,564,000 2,213,000 1,805,000 
. FS Sas 3,220,475 2,835.822 4,736,900 5,908,300 
Total visible supply_________. 5,026,475 4,399,822 6,949,900 7,713,300 
Middling uplands. Liverpool. - - - - 7.33d. 6 .80d. 6.97d. 6.47d. 
Middling uplands, New York._.. 13.16c. 12.15c. 12 .95c. 10.50c. 
Egypt, good Sakel, Liverpool.._.. 11.24d. 8.37d. 9.10d. 9.3l1d. 
Broach, fine, Liverrool________. 5.82d. 5.98d. 5.35d. 5.60d. 
areas ee, ee ae. Jtaemule 
O.F Uae NO. LR COMO Eee G.BUEs eadein”. debewd © edider 


Continental imports for past week have been 79,000 bales. 

The above figures for 1935 show a decrease over last 
week of 128,641 bales, a gain of 626,653 bales over 1935, a 
decrease of 1,923,425 bales from 1934, and a decrease of 
2,686,825 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 






























































Movement to July 24, 1936 Movement to July 26, 1935 
Towns Receipts Ship- | Stocks Receipts , Shtp- | Stocks 
ments | July _ ments | July 

Week ; Season | Week 24 Week | Season | Week 26 
Ala., Birming’m 57| 59,221} 180, 32,516} -__--| 3,602 
Eufaula - - - - - ----| 15,568 242) 10,454) ---.| 5,381 
Montgomery 1; 82,918) 1,770 50,506; --~--! |~=©:16,211 
SE BE pace 4° 85,765 ,090 53,109 191) | 34,865 
Ark., Blythville 19, 109,841 1,148) 65,591 308: 77,243 
Forest City..|  ----| 27,572; 133, 7,527 6 17,118 
Helena... _-_- 1 36,974 11| 6,965 26 11,745 
eee. ----| 31,826) -.../ 16,279] -.... 8'406 
Jonesboro...| 336, 19,699 24; 10,063 il 24,411 
Little Rock.-|  258| 165,079) 1,086 42,855 91 40/370 
Newport _- 10 31,274, 114) 13,707/  ---- 14,297 
Pine Bluff_.-| 569} 116,302/ 1,723) 30,993] 113 24'121 
Walnut Ridge} ----| 34,472, 101) 11,365) = ---- 11,153 
Ga., Albany...| ----| 24,336 43, 15,886) --_- 3,197 
Athens______ 27; 66,192) 4,155! 25,636 77 23,001 
Atlanta. _ __- 1,059} 310,144 8,810, 96,088) 845 41.880 
Augusta __..| 1,261) 189,659, 3,039) 96,004) 868) 85,969 
Columbus...| 500, 48,289, 600; 33,250) 200 10,761 
Macon..---_- 525, 55,258 2,691) 30,542) —-__. 13,585 
a RR ..--| 15,448 300 20,559} ----/ 20,123 
La., Shreveport 28} 71,465 1,235) 14,423] 303 21,283 

Miss.Clarksdale| 198) 128,772 92 917, 917 4. 
Columbus - _- 35} 41,683) 147 19,533 15 11,229 
Greenwood _ _ 286; 180,213) 956 6,633 435, 29,705 
Jackson ____- 29) 58,213 278 7,523 10 10,264 
Natchez ---.- Kafer 8,795) 45 78 suna 4,197 
Vicksburg...| _...| 31,656 70} 2,296] _---. 4/267 
Yazoo City..| ----| 37,815, 210) 1,299) ----| 11,432 
Mo., St. Louis_| 2,526) 244,856 2,524) 1,953] 2,559 233 
N,C.,Gr’nsboro 76, 9,904) 476 2,077; 108 3,299 

Oklahoma— | | | 

15 towns *.__| _ 238} 387,897, 1,427 84,005 28 341,288 156/106 ,024 
S.C., Greenville) 1,209! 169,977 3,482) 36,082} 963 134,946| 1,997 37.227 
Tenn.,Memphis| 12,0122,068,873 28,199.385,983| 6,835|1,437,991) 9,229 312,699 
Texas, Abilene_ — a fF eee 4 mces!:. EL: veckel ne 
Austin. ____- oe we eee — 2,385 
Brenham. -- 8} 12,263) 222) 2,322 33) 15,337| 156) 4,251 
Dallas _____- 879} 60,275) 1,088) 4,025 2} 47,813 94 5,867 
Paris______- 44 35,084 |__| 3,679] 32) 35.9491 ____| 10'822 
Robstown...| ----| 10,533) ----| 990} 1,624) 3°946 364, 3,157 

San Antonio. 29} 5,957 9 216 42, 16,835 ----| 3, 
Texarkana __ 12} 24,930 50, 6,479 33, 26,985)  _.._| 14,387 
Gaetc. 2} 80,313; 31] 25526] 112| 57,745] 316! 7°591 
Total, 56 towns 22,23815,268,652! 68,639 1255364| 16,7873,555,334! 28.232 1133563 











* Includes the combined totals of 15 towns in Oklahoma, 
The above totals show that the interior stocks have 
decreased during the week 46,401 bales and are to-night 
121,801 bales more than at the same period last year. The 
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the same week last year. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
July 24 for each of the past 32 years have been as follows: 
1936... .. 13.16c. |1928-.---- 20.95c. | 1920... . .42.00c. |1912.....13.00c. 
1935 - - - -.12.25c. |1927 - - --- 18.55¢.|1919-.--- 35.85¢.|1911_..-- 13.60c. 
1934... .85c. |1926_-..- 19.20c. |}1918_---- 29.40c.|1910__..- 15.80c. 
Sh adm 10.55¢c. | 1925... - - 25.30c.|1917----- 25.65c.|1909_..-- 12.50c. 
ls oa se -75c. | 1924... -- 34.75c. |1916----- 13.15¢.|1908----- 10.80c. 
hese ii .00c. | 1923... - - 24.65¢.|1915----- 9.20c. | 1907 ---_- 13.00¢ 

“gener 12.65c.|1922-----21.45c.|1914---_--13.25c.|1906-- - --10.90c 
1929... _- 18.60c, |1921---- - 12.65¢.|1913--.-- 12.15¢.|1905_.-- - 11.40¢ 











Overland Movement f or the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
The results for the week and since 


reports Friday night. 
Aug. 1 in the last two years are as follows: 
— 


Financial 
receipts at all the towns have been 5,451 bales more than 


——1934-35— 




















July 24— nce Since 
Shi af Week Aug. 1 Week Aug. 1 
ne tenn nemmene 2,524 h 2,559 h 
Via Mounds, &c......-.--.--.---- ,100 h 412 h 
Via Rock Island.......-------. 297 h cntatiies h 
Tt. -nan,edenencegeace 1,251 h ii h 
Via Virginia points. ..........-- 3, h 3,355 h 
Via other routes, &c..-......-.-.-- 2,000 h 3,000 h 

Total gross overland.-.......-.- 11,172 h 9,326 h 

Deduct Shipments— 
Over! to N. Y., Boston, &c_.-. 1,134 h 161 h 
Betweer. interior towns... -.-.--- 172 h 247 h 
nland, &c., from South....-.--- 6,314 h 7,808 h 

Total to be deducted.....-..-- 7,620 h 8,216 h 
Leaving total net overland *_..-.. 3,552 h 1,110 h 


* Including movement by rail to Canada. h We withhold the totals 
Aug. 1 so as to allow proper adjustment at the end of the crop year. 




















1935-36———_ 1934-35———_- 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 24-.-.-.-.-- 28,419 h 37,205 h 
Net overland to July 24..-.--.--- , h 1,110 h 
Southern consumption to July 24-125,000 h 80,000 h 
Total marketed...........-... 156,971 h 118,315 h 
Interior stocks in excess--.------- *46,401 h *11,445 h 

Excess of Southern mill takings 

over consumption to July l..-. ---- h vee bt h 
Came into sight during week_--110,570 h 106,870 h 
_ Total in sight July 24--------- Kame h nasin h 
North. spinn’s’ takings to July 24. 26,112 h 15,896 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: : 




















Closing Quotations for Middling Cotton on-— 
Week Ended 

July 24 Saturday, Monday | Tuesday , Wed’day; Thursday, Friday 
Galveston. _--.-_- 12.70 12.85 12.90 12.75 12.80 12.80 
New Orleans_._| 12.79 12.97 12.95 12.80 12.85 12.85 
EG ev sak 00 or co 12.67 12.81 12.87 12.74 12.79 12.79 
Savannah __-_--- 13.02 13.16 13.22 13.09 13.14 13.14 
TT 12.82 12.95 13.00 12.88 12.94 12.94 
Montgomery___| 12.77 12.92 12.97 12.84 12.89 12.89 
Augusta... ..- 12.42 13.57 13.62 13.49 3.54 13.54 
Memphis. ----_- 12.80 12.95 13.00 12.90 12.95 12.95 
Houston____. _- 12.74 12.87 12.92 12.77 12.82 12.82 
Little Rock....| 12.67 12.81 12.87 12.74 12.79 12.79 
I hei wh ath 12.37 12.52 12.57 12.44 12.49 12.49 
Fort Worth____! 12.37 12.52 12.57 12.44 12.49 12.49 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
















































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 18 July 20 July 21 July 22 July 23 July 24 
July (1936)}12.88 Bid.|12.97 Bid.j|13.00 Bid.j|12.80 Bid.j12.75 Bid.|12.65 bid 
August -..|—— —_— 
September |—— _—— 
October ..}12.14 ——/12.32-12.33|12.35-12.36|12.21 -———j12.26-12.27|12.30 —— 
November |——— — 
December _}12.11 ——}12.23-12.24/)12.27-12.28)12.18 ——j|12.21 ———|12.22 ——— 
Jan. (1937)|12.08 ——j12.22 ——/12.26 ——/12.16 ——/12.19 ——/12.23 —— 
February .|—— —- 
eae 12.08 ——/12.21-12.22)12.26 ——/12.16 ——/12.18 ——/12.23 —— 
pru....- a 
CC 12.008 ——j12.22 ——/12.27-12.28/12.16 ——/j12.19 ——/12.23 —— 
June.....- os 
/ Pen —_ | -—— ——/12.230 .25a 
Tone— 
eg Dull. Steady. Quiet. Dull. Steady. Steady 
Options.__| Steady. Steady. Steady. Steady. Steady. |' Steady 








Activity in the Cotton Spinning Industry for June, 
1936—-The Bureau of the Census announced on July 21 
that, according to preliminary figures, 28,311,834 cotton 
spinning spindles were in place in the United States on 
June 30, 1936, of which 22,957,322 were operated at some 
time during the month, compared with 22,828,888 for May, 
23,123,536 for April, 23,175,502 for March, 23,337,070 for 
February, 23,323,958 for January, and 22,703,836 for June, 
1935. The hours of employment and of productive ma- 
chinery are affected generally by organized short time. 
However, in order that the statistics may be comparable 
with those for earliers months and years, the same method 
of computing the percentage of activity has been used. 
Computed on this basis the cotton spindles in the United 
States were operated during June, 1936, at 111.0% capacity. 
This percentage compared with 105.2, for May, 110.9 for 
April, 108.1 for March, 105.2 for February, 111.9 for 
January, and 75.0 for June, 1935. The average number 
of active spindle hours per spindle in place for the month 
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was 259. The total number of cotton spinning spindles 
in place, the number active, the number of active spindle 
hours, and the average hours per spindle in place, by States, 
are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles Sor June 
State 
in Place Active Dur- Average per 
June 30 ing June Total Spindle in Place ' 
United States....... 28,311,834 | 22,957,322 | 7,319,892,450 259 
Cotton growing States; 19,059,076 | 16,983,252 | 5,669,000,961 297 
New England States.| 8,249,978 % ,092 | 1,490,014,972 181 
All other States..... 1,002,780 685,978 160,876,517 160 
bie cnoepnees 1,874,364 1,697,182 548,651,133 293 
Connecticut......... 797,170 ,l 138,565,666 174 
EGER é bo c@eceece 3,292,166 2,913,344 999,548,451 304 
PEs ooonadeon 782,916 ,17 192,529,088 246 
Massachusetts... ~~. 4,389,804 ,849,948 811,785,979 185 
Mississippi.........- 226,508 172,064 52,125,918 230 
New Hampshire... . 1,092,272 375,488 118,856,425 109 
New York.......... 523,860 289,874 66,495,553 127 
North Carolina...... 6,079,622 5,399,304 | 1,675,296,291 276 
C—O 1,089, 766,450 204,671,414 188 
South Carolina...... 5,762,274 5,293,810 | 1,876,427,701 326 
Tennessee. .........- 645,576 560,004 212,134,448 329 
Te a divemnenewain 253,694 191,124 63,112,664 249 
TD. 6k ameneases 648,816 569 ,936 187,142,189 288 
All other States... 853, 655,484 172,549,530 202 





Distribution of Cotton by India Continues at High 
Rate, According to New York Cotton Exchange—India, 
the second largest cotton-growing country of the world, 
continues to distribute cotton out of stocks in that country 
at a relatively _—_ rate, the New York Cotton Exchange 
Service announced July 20. Latest available statistics on 
distribution of Indian cotton confirm previous indications 
that the total stoek of Indian cotton in all hands in India 
at the end of the current season, on July 31, will be well 
below average. The Exchange Service stated: 


During May. the latest month for which statistics are available, con- 
sumption of Indian cotton by mills of India was the largest on record 
for that month, and exports by India, although smaller than last year 
and the bw revious, were well above average. Consumption in ay 
totaled 2 1.000 bales, compared with an overtone of 188,000 in May during 
the past five years. Exports totaled 398, bales, compared with a 
five-year average of 307,000. Thus total distribution was 629,000 bales, 
as against a five-year average of 495, ‘ 

During the 10 months of the season ended in May, Indian mills consumed 
a total of 2,232,000 bales of Indian cotton, compares with an average 
of 1,976,000 in the same period in the previous five years. Exports by 


India aggregated 3,087,000 bales, as against a five-year average of 2,422,000. 
Thus total tribution by India in the 10 months through May aggregated 
5,319,000 bales, compared with a five-year average of 4,398,000. 


In consequence of this large distribution during the current season, 
stocks of Indian cotton in all hands in India at the end of May were well 
below average. They totaled 2,359,000 bales, as against an average of 
2,651,000 on the same dates in the previous five years. A significant fact 
is that stocks have been reduced to this subnormal level notwithstanding 
the fact that India produced this season one of the largest crops on record. 
lts production this season was about 6,100,000 bales, exclusive of cotton 
for household use, as compared with a five-year average of 5,200,000 bales. 

Weather Reports by Telegraph—RKeports to us by tele- 
graph this evening denote that conditions in the cotton belt 
continue to be spotted. In half of Oklahoma conditions 
are approaching a critical state. There is little in Louisiana 
which is favorable. Georgia is dry as desired after recent 
rains. The Carolinas are fairly wet, which may increase 


boll weevil activity. 








Rain Rainfall Thermometer 
Texas—Galveston.......-- 2days 0.17in. high 89 low74 mean 82 
I ik oe oa eee lday 0O.28in. high 98 low 56 mean 77 
Tn 6 oo nein ih dbaincid 2days 1.44in. high low 72 mean 8&3 
IIIS. sth iensts ontncesenen naan lday 0.02in. high108 low70 mean 8&9 
i dry high low 72 mean 83 
RR 0. n tretpanieniies il lday 0.24in. high 92 low76 mean 84 
Corpus Christi.......... dry high 90 low 74 mean 82 
RAR PUES ee PAE. «' 2days 1.78in. high104 low 66 mean 85 
SE ey ote ote nd ie ae dh i lday 0.02in. high 98 low68 mean 8&2 
) > RGR eer a high 100 low 70 mean 85 
SEES y high 112 low 70 mean 91 
pI nS ES ER ee, 2days 0.50in. high 96 low 64 mean 80 
I ek alee 2days 1.47in. high 102 low 64 mean 83 
ST ) <n neuencemil lday 0.14in. high 100 low 58 mean 79 
Ant dn isha lday 0.32in. high 98 low 74 mean 86 
PRE lday 0.04in. high 92 low70 mean 8l 
(lie eR gi EINES ot 2days 0.08 in. high low 70 mean 82 
a ee lday 0.24in. high 104 low 68 mean 86 
OD SE ee lday 0.02in. high 94 low70 mean 82 
yl ae nS Raa LR dry high low 68 mean 82 
Weatherford ...........- 2days 0.96in. high 104 low 64 mean 84 
Okla.—Oklahoma City. .-~- lday 0O.O0lin. high low 70 mean 90 
Ark .—Eldorado..........- 4days 3.25in. high 108 low 68 mean 8&8 
POCe Ge cocccccwoont 3days 0.45in. high 106 low72 mean 89 
fo > REP. 2days 4.62in. high 96 low 70 mean 83 
(ERIM caer A 4days 7.85in. high 101 low 67 mean 84 
Alexandria .........- 2days 0.37in. high low 67 mean 80 
Rs eit ines on ace 2days 2.67in. high 96 low 66 mean 8&l 
eG Tee. .. ccocccoume 3 days 2.46in. high 94 low72 mean 83 
CECVGNGES .ocncccccesca 2days 0.48in. high 98 low72 mean 85 
Miss .— Meridian... -- 4days 2.56in. high 94 low 70 mean 82 
Vac weeweounmnanda 3days 2.13 in. high low 70 mean 80 
| RR SER Roa 5days 2.80in. high 93 low70 mean 8l 
pS ES PE Fi 5days 4.96in. high 88 low 66 mean 77 
Montgomery. .........-- 5days 3.08in. high 94 low 68 mean 81 
Fla.—Jacksonville__..... .- 5 days 2.69in. high 92 low70 mean 8i 
| NEG EMERG are. 5days 2.98in. high low 68 mean 79 
SOc cw cccccennsndcen 3days 0.28in. high 92 low76 mean 84 
Ga.—Savannah~.._....---- 7 days 1.7lin. high 95 low70 mean 82 
jE SIA aes” 2days 0.26in. high 90 low 66 mean 78 
eae iin de tates ts g's eh 2days 0.46in. high 94 low 72 mean 83 
| EAT CAS RR 2days 0O.36in. high 90 low 68 mean 79 
8S. C.—Charleston........- 3 days 3.3lin. high low 70 mean 82 
I i 3 days 1.92in. high 92 low 67 mean 80 
CREE ba ckbdocseouks 4days 2.26in. high 94 low70 mean 82 
N. C.—Asheville__......-.- 4days 2.70in. high 88 low 58 mean 73 
Charlotte, N. O.......-- lday 0O.86in. high 98 low70 mean 84 
te ISG 5 iS RRS Sere 4days 2.38 in. high low 68 mean 79 
WEEE 0 cn ncadesavenes 4days 0.65in. high low 66 mean 82 
We lday 0.10in. high 100 low 70 mean 85 
Tenn.—Memphis-..-........ 3days 0.39in. high 94 low66 mean 81 
Chattanooga. ....------- 3days 0.74in. high 88 low66 mean 77 
De i ae lday 0O.76in. high 90 low66 mean 78 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 
July 20, is as follows: 
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TEXAS 
West Texas 


Abilene (Taylor County)—This has been the hottest day of the season 
and the farmers are complaining about the dry weather, t don't think 
any serious damage has been done yet But a few more days of 105 deg. 
will hurt. We must have lots of rains in August to make a full crop. 

Snyder (Sc County)—The conditions in ths part of the country are 
very favorable for this time of year. We have boils that are half grown. 
However, I have heard some complaint of fleas, but not enough to damage 
the cotton. A little rain would be greatly appreciated. 

Stamford (Jones County)—The cotton crop is making fine progress. We 
are having just the kind of weather needed. No complaints. 


North Texas 


Clarksville (Red River County)—Weather for the past week has been hot 
and — Present conditions are almost perfect. Average size of the 
=—— above knee high, and is full of blooms and squares, with lots of grown 
is, none shedding, and no complaint of worms or insects. If weather 
continues as we have had it the past week, the county will probably make 
around 36,000 or 40,000 bales. 

Dallas (Dallas County) —The' crop is still showing good progress. Some 
plants are still below normal size, especially on onion land, but is blooming 

fruiting rapidly. Another month of dry weather assure a crop 
above the average. 

Denison (Grayson County)—Cotton has to suffer 
the want of moisture in wg eager sy especially in thin land. Cotton has 

blooming in the top of the plant and is at a standstill at present. 
The plant has begun to show perceptibly the effects of the extreme heat. 

F en County)—Crop doing fine, but has commenced shed- 
ons - K ew boll worms reported. Expect small movement about tenth 
of August. 

Garland (Dallas County)—Crop in this area is doing nicely. Many 
squares, blooms and some grown bolls in the cotton-aow. Outside of a 
few fleas the insects are not bothering the crop any. 

Greenville (Hunt County)—Conditions continue favorable. Plant is good 
average size, with limbs from ground uP. full of fruit. Large bolls, and 
blooming freely. Many predictions of 75,000-bale crop for Hunt County 
This whole territory, including blackland and sand, has almost perfect 
condition. Weather hot and dry. 

H Grove (Fannin County)—Another week has passed without any 
rain e are aay very dry in this part of the territory. Quite a lot 
of complaint about the dry weather making the cotton shed squares and 
some younz bolis. The grasshoppers have made their appearance in some 
sections of our territory and the farmers are poisoning them, and also 
poisoning for fleas. So far no great damage done. 

Paris (Lamar County) clean, stands good, plenty of moisture, 
very few signs of insects. Plant still growing and ting. Fifteen days 
continued dry weather and this county will make 50,000 bales. 

Sulphur , Ane (Hopkins County)—Cotton in this territory 

eSs. eather has been right for growth. Some complaints of 

t not serious at present. at the moment are very ‘ 
_. Terrell (Kaufman County)—The weather during the past week has been 
ideal for cotton. We want continued hot dry weather until about the 
first to tenth of August. There is a small percentage of young cotton 

lanted in oat stubble that needs rain, but the main crop does not need it. 

he stalk has attained the desired size, and is loaded with squares, blooms 
and bolls up to three quarters grown. ‘There are no insects present except 
a few fleas in scattered fields, but there is no damage. 

Wills Point (Van Zandt County)—Weather hot and dry all week, just 

what is needed for most of the cotton, but some late cotton would be my oe 

farmers say they have the best they have had 
in 20 years. leas are doing some da e and a few farmers reporting 
leaf worms, but insect damage has been ht. 


Central Texas 


Cameron (Milam County)—Past week not so favorable. Had three days 
of rain, ca cotton to shed heavily, flea complaints getting worse. 
Need hot dry weather the next two weeks. 

Cleburne (Johnson County)—Weather past week has been very hot and 
dry, no rain since first of July. Plant still making satisfactory 
and fruiting very rapidly. t is above the average at this time. 
Hot weather has practically stopped insect damage. 

Ennis (Ellis my e have the best poempens for a big crop in 25 

insects to 


somewhat for 


fine 
eas, 


years. The stalk is loaded down with bolls squares. No 

amount to anything both oppers in the bottom, 
with a few fleasin the upl cotton. perfect the 
last week. We need sunshine and dry weather for three weeks. We will 
prenetiy do a little picking around the 15th to 20th if the weather continued 


so far, a few 
The weather bas been 


dry. 
Glen Rose (Somerville County)—Plant growing and fruiting as fast as 
possible. Most of the cotton is in perfect state of cultivation. Acreage 


about the same as last year but expect 25% increase in yield this year. 
Some insect Sompninte. 

Hillsboro (Hill County)—-Weather for the past week ideal for cotton as 
it Was warm (not too hot) and cool nights. ear few complaints of fleas, 
however don’t believe the damage amounts to very much. At the moment 
we see no reason why we shouldn't make a full crop this time, as conditions 
are perfect so far. 

Taylor (Williamson County)—The t week was mostly favorable to 
cotton. ad one to two inches of rain over the county the middle of the 
week. Though not needed, don’t think it did my Some increase 
in insect activity, but not like expectations. lants loaded with boljs 
and forms, with very little shedding. Looks as i. we could easily double 
last season’s yield. 

Temple (Bell en ae has made = eee this week. Showers 
over county first of the week were detrimental. oung cotton and bottom 
cotton wing too fast. Considerable cotton yellowed from too much 
rain. onsiderable flea damage, and also some weevil. We need hot, dry 


weather. 
East Texas 


Longview (Gregg County)—Little change in crop conditions from those of 
last week. We are ha a real cotton weather, and looks like we are 
headed for a bumper crop. 

Tyler (Smith County)—Crop conditions remain about the same as our 
report of last week. he crop is normal for this period, and this section 
has had a few scattered showers during the past week. Insect damage 
has been slight to date. 

South Texas 


Corpus Christi (Nueces County)—This section and this county for the past 
three days has had clear dry and hot sunshine, and farmers are getting in 
better mood and of course prospects have Hanged for the better. Planes 
are being used (when possible to obtain) to poison for leaf worms, which 
have been very active during the wet spell, also some weevil. Heretofore 
as fast as poison was used it would rain and wash off. Ginning has started 
and several bales have been ginned in the county, and regular 
should be in next 10 days and with continued present weather fairly 
crop wil) be made; in fact, we have a good crop already, as most plants 
are well fruited. 

San Marcos (Hays County)—Rains of one to six inches over this section 
Wednesday night were not needed as cotton is yellow from too much rain. 
Will need dry weather to make anything like a normal crop. 

Seguin (Guadalupe County)—Excessive rains fell during the first four days 
of this week. This had an adverse effect on the cotton crop, causing much 
shedding of forms. The t two days have been ideal for cotton, but it 
will take about a week of this kind of weather to get the crop to fruiting 

Would say that our prospects are fair for a good crop if favorable 


weather continues. 
OKLAHOMA 


Elk City {pecknam County)—The pace week has been hot anddry. The 
cotton is still holding up exceptionally well, though it is rain badly. 
Some any Yes me ut they are not doing any damage. The Government 
has been distributing poisoning the past week. The early cotton in the 
territory is nning to bloom, and some of the later planting is squaring. 
Frederick (Tillman County)—The past week has another hot and 
dry one, and that covers all of the southwestern part of the State. We 
are needing rain badly. With another dry week most all of the cotton 
will have stop growing, which will leave the plant rather small. As 
et there has no material e by insects. The plant is small 
ut is well fruited. Just how long we can go without rain without losing 
a crop is hard to say. unty is in far better shape right now 


than the neighboring counties. There are fields in Jackson County where ~ 


the seed has never come up, and what is up is very small and suffering for 
moisture. 
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Ba (Choctaw County)—Little change in weather, and although rain 
Ww 


not hurt cotton, the moisture is sufficient at present. If we can 
have the rest of July without insect damage we will have a fine crop in 
this territory. On heavy land some bolls are mature. Stalk is loaded with 
squares, blooms and small to large bolls. Prospects are better than for 
several seasons through entire southern part of this terrirtory. 

Mangum (Greer County)—Cotton holding up better than seems possible 
under such excessive temperatures, but growth being checked past few days. 
Earlier plant fruiting some but danger of shedding unless have change in 
weather in near future. Imperative that we have moisture before can 
make better than half acrop. Hoppers checked by torrid heat and much 
—— but still numerous in some localities. Three per cent of planted 
acreage destroyed thus far. Consider crop condition around 65% of normal. 

Waurika (Jefferson County)—The crop is beginning to show effects of 
the continued high temperatures of the past two weeks, although con- 
sidering the extremely hot weather the crop has made excellent progress. 
A good heavy rain shortly would be very beneficial and enhance our present 
good outlook for largecrop. Fields are all in good state of cultivation free of 
grass and weeds. looms are reported from scattered sections and fruiting 
nicely. No insects reported with the exception of a few reports of grass- 
hoppers, but no damage reported as yet. 

eleetka (Okfuskee County)—No rain since our last <= age except in 
isolated spots and then only a light shower of questionable value. The 
weather has been and still is extremely hot, ranging well above the 100-deg. 
mark every day. Reports coming in are that cotton in the bottom lan 
is holding up very well and can go for another week without damaging 
seriously, but the cotton on the upland and especially thin land is suffering. 
It is small, has stopped growing, and is blooming in the top. 


ARKANSAS 


Ashdown (Little River Copaep sew local showers early part of week. 

Temperatures above normal all week. No serious insect damage. Plant 

—s rapidly and on average has normal size and is fruiting nicely. 
rop progress and prospects at this time are satisfactory. 

Conway (Faulkner County)—Cotton is being laid by in a very fine con- 
dition. Crops are clean and are well cultivated. he plant has a fine 
tap root. A good rain in the next 10 days would be welcome, as we have 
had two weeks of very hot dry weather. 

Little Rock (Pulaski County)—The cotton crop in our section continues 
in excellent condition, under almost ideal weather conditions. Dry all 
week except in the northern portion of our territory on one day. Squaring, 
blooming and fruiting ag f with only slight shedding reported. Plants 
have Bs tyr rapidly since rains first week in July and are now normal in 
size with good tap root. Still green. No insects. 

Pine Bluff (Jefferson Mn ae Ag last rain was on July 1 and 2, 6.31 
inches, followed by a week of cool cloudy weather. It came at the right 
time. Since then cotton has grown wonderfully and has taken on much 
fruit. Where local showers have fallen cotton and corn are beautiful. 
No insects have appeared yet, and the promise of a full yield is evident. 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


July 24, 1936 July 26, 1935 
Feet Feet 
New Orleans... ....-- Above zero of gauge— P 13.1 
Dn cm dine otwae Above zero of gauge— 4.3 14.1 
Te da ince tn lereneberes Above zero of gauge— 8.8 9.1 
Shreveport... .....--.- Above zero of gauge— 3.2 10.4 
FRinenasannekea Above zero of gauge— 1.9 24.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 














































Week Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 
1936 | 1935 , 1934 | 1936 | 1935 | 1934 | 1936 ) 1935 | 1934 
Apr. | | 
17..| 84,922) 15,829 1,833,913'1,451,845 1,546,878 39.301 
~¥ 34,771 21,251 1,814,475/1,423,178 1,506,117 38,413 
1..) 20,044) 15,791 1,779,076)1,396, 198|1,467, 36,803 
8..| 39,157) 21,59 1,732,379,1,370,838 1,436,369 15,228 
15..| 40,509} 21,061 1,693,071/1,345,933 1,404,254 19,561 
22_.| 45,482) 18,62 1,651,649 1,328,412 1,378,269 8,501 
eee 52,470 21,846 1,594,234/1,301,899 1,351,401 : 
une 
5..| 47,072) 18,907 1,554,313/1,269,564 1,312,579 Nil 
12..| 32,597) 14,317 1,517,933,1,244,820 1,284,1 6,431 
19_.| 39,972) 13, 1,465,362 1,218,931'1,262,078 25,524 
: 26-- 21,698, 8, 1,424,612 1,201,295,1,236,729 33,705 
3..| 21,952) 9,188) 50,199/1,384,154'1,181,353 1,222,383 35,853 
10..| 13,381) 13,918) 34,622/1,349, 502 1,161,421/1,203,873 16,112 
17_.| 16,973} 20,715] 51,435/1,301,765 1,145,008 1,179,660 27,222 
24__| 28,419] 37,205| 50,608 1,255,364 1,133,563 1,164,839) 35,787 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,998,758 bales; 
in 1934-35 were 4,170,625 bales and in 1933-34 were 8,607,252 
bales. (2) That, although the receipts at the outports the 
past week were 28,419 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 46,401 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance. 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 

Visible supply July 17_..---- 5,155,126 h 4,545,921| h 
Visible supply since Aus. EE eae see SR SG eae h 
American in sight to J 24... 110,570 h 106,870 h 
Bombay receipts to July 23--- 64,000 h ,000 h 
Other India ship’ts to omy 23. 9,000 h 3,000 h 
Alexandria receipts to J 23 400 h 400 h 
Other supply to July 22 * 0... 12,000 h 10,000 h 

— supply os ci eliiehaal hdl didnt 5,351,096 h 4,712,191 h 

Uc -_—— 

Visible supply July 24... -- 5,026,475 h 4,399,822 h 
Total takings to July 24a.__-| 324,621 h 312,369 h 

Of which American .§.....-. 227 221 h 193 ,969 h 

Of which other. .......--<« 97 ,400 h t: h 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 





b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 
adjustments at end of crop year. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
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1935-36 1934-35 1933-34 
July 23 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
hfe SES Et 64,000/3,096,000! 36,000|2,547,000! 45,000'2,440,000 
For the Week | Since August 1 
Exports 
From— | Conti- Jap'n& Great Conti- \Japan &| 
britain nent | China | Total | Britain nent China | Total 
Bombay— | | | | | 
1935-36... pour 4,000 24,000 28,000 114,000 400,0001,383,000 1,897 ,000 
1934-35.._| 2,000 1,000 14,000 17,000 66,000 342,0001,294,000,1,702,000 
1933-34. eieivel 3,000) 21,000 24,000 68,000 339,0001,058,000 1,465,000 
Other India— | | | | | 
1935-36..| 2,000 7,000 -...| 9,000 371,000 609,000, -....- 980,000 
1934-35._| ....! 13,000 -...| 13,000, 268,000 604,000 sonden | 872,000 
1933-34__| 7,000 5,000 wedi 12,000, 291,000 648, 000 ineiinienine | 939,000 
Total all— | | | | | 
1935-36...) 2,000 11,000, 24,000 37,000, 485,000 1,009,000 1,383,000 2,877 ,000 
1934-35..| 2,000 14,000 14,000 30,000, 334 000, 946, ‘0001. "294 ,000 2, ‘574 ,000 
_ 1933-34..' 7,000 8,000 21.000 36.000 359,000 987.000 1.058.000 2.404.000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record an increase 
of 7 ,000 bales during the week, and since Aug. 1 show an 
increase of 303,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt, 1935-36 || 1934-35 1933-34 
July 22 
moneres (cantars)— 
ee 2,000 sid har a 
ay lia 8,211 Cll 7,368,035 8.433.841 
This | Since || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool _______---- 3,000/206,700|| 2,000/133,784|| —_.-|257,804 
To Manchester, &c____- 4,000/ 167 ,268|| 4,000/157,540|| —~--_|187,021 
To Continent & India. —_/| 9,000/678,950)| 5,000/733 ,042/|14,000'684,801 
EE Se: eT 1,000( 38,268); -~---| 38,171|| 1,000) 71,268 
Total exports. _..__--_- 17,000!1091186!|11,000!1062537 |!15.000!1200894 

















Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending July 22 were 
2,000 cantars and the foreign shipments 17,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Merchants are not willing to pay present 
We give prices today below and leave those for 

















prices. 
previous weeks of this and last year for comparison: 
1936 1935 
84 Lbs. Shirt- | Cotton 84 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl’g| 32s Cop | ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s.d. s.d.j d. d. s. d. s. d. d. 
Aprii— 
i7.-..| 9% @114%|91 @93 658 |10 @11K%|;90 @92 6.63 
le 9% @11% 1 @93 6.62 |104%@11%| 90 @9d2 6.78 
ay— 

1....| 9%@11%| 91 @93 6.46 |10%@11%| 90 @92 6.81 

8....| 9% @11%| 91 @93 6.46 |104%@11%| 90 @92 6.88 
15....-| 94%@11 91 @93 6.56 |10%@11%| 90 @92 6.90 
22..../;9%@114%'91 @93 6.57 |104%@11%| 90 @9z2 7.01 

F 29...-.|9%@11K!'|91 @93 6.64 |10 @114%;90 @92 6.92 
une— 

§....| 9%@114%'|90 @92 6.68 | 9%@11%| 86 @90 6.83 
12_....; 94 @11%} 91 @I9I3 6.82 | 9%@11K%| 86 @9g0 6.76 
19..../10%@11%' 91 @93 7.00 | 9%@11%| 86 @9O 6.79 

P 26..../104%@11%| 91 @93 7.18 | 9%@11%| 86 @90 6.85 
uly— 

3..-.110%@11%| 94 @97 7.18 |10 @11%|86 @90 6.94 
10...-j/11 @12%| 96 @100 7.58 110 @11%| 86 @90 6.94 
17....|1144 @12%| 9 7 @10 1 7.47 10 @114%|86 @90 7.02 
24._._.1l11 @124%197 @101 7.33 |10K%@11%!| 86 @9O0 6.80 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 19,254 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 











Bales 
GALVESTON—To Bremen—July 20—Simon von Utrecht, 1,159 

cn ee as ti Owe mnie ek ,008 
To Stier —Sely 20—Simon von Utrecht, 200 ty oie wkd ae 100 
To Copenhagen—July 17—Titania, 69_..._-.-.------------ 69 
To Genoa—July 18—Oakman, 273__...------------- nie had 273 
To Gdynia—July UAIIIES MER oe td fe Po ot 2 oes 595 
To Barcelona—July 18—-Oakman, ],239__.._.-------------- 1,239 
To Gothenburg—July 17—Titania, 50__..._..------------- 50 
To Sidney—July 17—Kirishima Maru, 100-_._----------- . 100 
To Japan—July 17—Kirishima Maru, 4,649___-----.- Pale ens . 4,649 
a rn, See esi aeewoeeewsde 239 
To Dunkirk—July 22— Indiana, DS Gikrh> » a 6m diees dates we 103 
HOUSTON—To Copenhagen—July 6-Titenia, $3.......--..- 32 
To Gdynia—July 18—Titania, 430______----- LC dieneinienliva wean 430 
To Breme 17—W asgenwald, 431 . dana chitie Jdieé 431 
To Hamburg—July 17—Wasgenwald, 71_.__---- i ea ei 71 
To Genoa—July 17—Oakman, 444____________--_----_-----~ 444 
To Barcelona—July 17—-Oakman, SR RES 8 See $36 
To Japan—July 22——Belfast, 1, aap er ner arr tet epee te 1,184 
To Melbourne— July 22—-Belfast, 45 45 
NEW ORLEANS—To Ghent—July 1s West Moreland, 200-___- 200 
To Havre—July 18—West Moreland, 658__.....-.-.------- 658 
To Bremen—July 18— i ek el 653 
To Rotterdam—July 18—West Moreland, 50_______-___-_~_- 50 
To Havama—July 18—Sixaola, 190....._....-..--.--<-s-.- 120 
To Marseilles—July 21—Recea, hs we nies piteuiinicnsaunk dienbindiie 628 
To Liverpool—July 15—Governor, GREE POSITS 3 306 
To Manchester—July 15—Governor, 970__---.- 1 970 

To Sa rey 15—Trolleholm, 25_-__July 16- —Delaware, en 
ine Ue ce neni thnger ane agg a Seapets gl lea 50 
To Gothenburg— July es Meo 8 Bhs 627 
To Genoa—July 11 —Oakman, 349___July 22—Ada O., 679__. 1,028 
To Barcelona—July 11—Oakman, 425 a 9 voc Mle (OR Sel 425 


NORFOLK—To Manchester—July 233—Quaker ee FO 79 

To Hamburg—July 21—Osiris, 339-- : 
LOS ANGELES— Manchester- —July 13—Pacific Trader, 79______ C 
BEAUMONT—To Bremen—dJuly 18—Helgaland, SFSU Te ae 44 


Tins. sane omadtineviawmedee > gel lb hd Be dbhus otthhads éubeode 19.254 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 












































July 3 a 10 a | 17 July 24 
UIT. in, men eunbe dithonhae 65,000 ,000 51,000 60,000 
GE GOs dn tinnnctivadoustions 622,000 26,000 : 634,000 
Of which American........-.. 256,000 246,000 237,000 227,000 
TSR iia cncatinanewcevade 64,000 62,000 ,000 46,000 
Of which American... ..... 30,000 23,000 13 ,000 17,000 
Aes Gn co céhantietsbanee 189,000 188,000 152,000 142,000 
Of which American... ....... 62,000 48,000 56,000 42,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair 
12:15 Moderate | Moderate | Moderate | business Quiet. Moderate 
P. M. demand. demand. demand. doing. demand 
Mid. Upl'ds 7.40d. 7.31d. 7.42d. 7.39d. 7.364. 7.33d. 
Futures Steady, Quiet but Steady, Steady, Steady, (|St’'y, unch. 
Market 3 to 5 pts.istdy., 5 to'5 to 7 pts.|2 to 5 pts.|1 to 3 pts.| to 1 pt. 
opened ) decline. | 8 pts. dec. | advance. decline. decline. decline 
Market, Steady, un-| Steady, Steady, Quiet, Steady, (St’'y, 1 pt. 
4 ichanged to/1 to 4 pts.|/7 to 9 pts.|5 to 6 pts.| 1 pt. dec. | adv. to 
P. M. 3 pts. dec.' decline. advance. decline. ‘to 1 pt. adv'2 pts. dec. 





Prices of futures at Liverpool for each day are given below: 















































July 18 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 

July 24 Close! Noon ,Close| Noon, Close} Noon)Close| Noon|Close| Noon;Close 

New Contract ‘ d. d. d. d. d. d. ad. d. d. d. 
July (1936) ...-- 7.04) 6.96) 7.00) 7.07| 7.09) 7.04!) 7.03) 7.01!) 7.02) 6.98) 7.00 
anne oe eae 6.64; 6.56) 6.61) 6.68) 6.70) 6.65) 6.65) 6.63) 6.65) 6.63) 6.65 
Se Melis as 6.51)... ..|] 6.48]... ..] 6.87]... ..] 6.61)... ..| 6.61] ....] 6.52 

January (1937). 6.49| 6.42) 6.47) 6.54) 6.56) 6.51) 6.50) 6.49!) 6.50) 6.48) 6.51 
SRNL SE 6.48) 6.41] 6.46) 6.52) 6.54) 6.49) 6.48) 6.47!) 6.49) 6.47) 6.50 
Dt cckcucudue 6.46) 6.39) 6.44) 6.51) 6.52) 6.47) 6.47!) 6.45) 6.47) 6.45) 6.48 
te i bin Mink bee S.Gkia« col Gass cal Gees cal Ged col GCG cuss! Ge 
Jee ese cal Gupeeae cal Geeiee etch Ges ott Gee cuudl Gee 
TSU c ccccc we cates ce! GE ae a Seen a Soe CU Se occu’ Gee 








BREADSTUFFS 
Friday Night, July 24, 1936 


Flour demand was sluggish. Only odd lots are being 
worked. No. 1 semolina was reduced 15c. per barrel on 
the 22nd inst. following a break of 3c. in durum wheat in 
the Northwest. Bakers’ patents and advertise family brands 
on that day remained unchanged. The market, however, 
was weak, 

Wheat—On the 18th inst. prices closed 3% to 3 4c. down 
This sharp break was due to a rush of selling orders on the 
reported rains in many areas of the belt, effectively breaking 
the drought in some sections. A renewed demand was in 
evidence on these declines, but on predictions of further un- 
settled weather, this buying appeared to be effectively dis- 
couraged. The rains were not heavy, but rather general 
over northern Indiana, Illinois and Iowa, the heart of the 
corn belt, and were spreading northward into the spring 
wheat country, including Canada. They were accompanied 
by a drop to normal temperatures. ‘This favorable turn of 
the weather is expected to effectively cheek further deteriora- 
tion and in many areas will aid in the growth of the grains. 
But of course there are vast stretches of the spring wheat 
crop beyond salvaging. On the 20th inst. prices closed 
1 to 1%e. higher. There appeared to be a general feeling 
among traders that the rains came too late to help the spring 
wheat crop in the United States and Canada. On the other 
hand, there was no disposition shown to become aggressive 
on the buying side. A feeling of uncertainty as to what 
has really happened as a result of recent rains appeared to 
hold traders in check, the volume of trade being disappoint- 
ingly light, the smallest since the drought spell set in late 
last month. What selling there was, consisted largely of 
hedging operations. During the past week the visible supply 
increased almost 14,000,000 bushels, the largest weekly 
addition in six years. But this had little effect on the market 
traders apparently realizing the large potential demand. 
On the 21st inst. prices closed 24 to 244e. up. The pronounced 
strength of corn together aah early strength of Winnipeg 
wheat, contributed to the advance in wheat on the Chicago 
Board. There was nothing of importance in the wheat news. 
The weather in many sections of the grain belt, both in this 
country and Canada is much more favorable. General rains 
are still needed, however. Salés out of Chicago were the 
smallest in a long time, and towards the close spot wheat 
premiums over the futures were lowered a full cent. On 
the 22d inst. prices closed 144 to %e. up. There was quite a 
little pressure against prices in this grain, and had it not been 
for forecasts of another dry heat wave, especially in the corn 
belt—declines would have been more severe. The selling 
consisted largely of profit taking by longs. The recovery 
from the low was mostly in sympathy with the late strength 
incorn. 

On the 23rd inst. prices closed 4 to lke. up, owing to 
heavy buying of Canadian grain by Great Britain, fears of 
a Wet harvest in Europe,.and sensational crop damage re- 
ports from Canada. Oversea purchases of wheat from 
Canada were estimated at 3,000,000 bushels. Reports from 
Canada stated that temperatures, the highest in 30 years, 
and a lack of rain were apparently causing complete failure 
of crops over a wide area. The better fields in Canada were 
said to be infested with black rust, and with wheat still 
in the milk stage ‘Canada’s remaining crop is by no means 
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free from this menace. Today prices were carried down- 
ward by the weakness in corn and ended 1 to 2c. lower. 
Open interest, 82,807,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Volume 143 


Sat. Mon. Tues. ed. Thurs. Fri. 

Ten: es POR c c cmsmes cgaktdecsonits 119% 120% 120% 121% 122% 121% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Jul oat Mom, Tee Otic 106” 108" 
cm atbmeganenesatecesnseoeen 

i aaa eg Sata 101%, 103% 103% 104° 105% 103% 

Bs Geo dtioncscenaanahnené 103. 104% 104% 104% 105% 104% 


Season's High and When Made *s Low and When Made 


Season 
September.... 78% 








September... _ 102 Apr. 16, 1934 July 6, 1935 
December... 9710 July 31, 1935| December.... 81 July 6, 1935 
EE wnaccocece 98% Aug. 1, 1935|May...-...... 88% Aug. 19. 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

GUT o ences cneccvenccusedececass 92% 94 9344 92% 94% 93% 
fi Rp irae ES SEES PGs a 92 93% 92% 92% 94 92% 
REGS bene, ES 7 Gia 91% 92% 92% 91% 93% 91% 


Corn—On the 18th inst. prices closed 4c. down, the allow- 
able limit. In view of the bearish weather reports in the 
form of rains effectively breaking down the drought in many 
sections of the corn belt—traders were not inclined to risk 
the buying side, this attitude being strengthened by predic- 
tions of further unsettled weather in most sections of the 
grain belt. The change in weather conditions also, as 
expected, induced farmers to more freely offer their old corn 
reserves. The day’s bookings for nearby shipment to 
Chicago exceeded 300,000 bushels, an unusually large daily 
business. On the 20th inst. prices closed lc. to 114¢. down. 
There was an avalanche of selling at the opening and prices 
-dropped almost the permissible limit of 4c. Subsequently 
there was a sharp rally, prices recovering more than half 
of the early loss. The rest of the session the market held 
fairly steady. Fairly good rains fell over the northern half 
of the corn belt over the week-end and temperatures dropped 
to near a normal level. However, the needed relief to the 
withering crop did not extend South far enough to relieve 
general apprehension. There are not a few who believe, 
however, that a good crop could yet be raised with favorable 
weather conditions from now on. Farmers continue to 
market their corn freely. This is being reflected in a 
depressed spot market. On the 21st inst. prices closed 
2%e. to 4c. higher. These were about the highs of the day. 
The pronounced strength in this grain was attributed to 
heavy short covering induced by fears of a squeeze in corn 
because of the strong statistical position. There are only 
126,000 bushels of corn suitable and in position for tender, 
while the open interest in the July contract is almost 2,000,- 
000 bushels. However, tenderable corn is now selling 
theoretically, if not actually, as cheap or cheaper than 
futures. Further, it is pointed out that there is still time 
to build up supplies of actual grain to meet the speculative 
eontracts. On the 22d inst. prices closed 1 4c. to 3\%e. up. 
In the early trading corn showed substantial declines. But 
on the announcement of another hot wave moving into the 
corn belt, a sharp recovery took place and prices closed at 
about the tops of the day. Individual State reports are 
showing alarming conditions in the corn crop areas. Iowa's 
loss is estimated at 100,000,000 to 140,000,000 bushels, 
which is a drastic reduction from the 400,000,000 bushels 
crop expected. However, Iowa has not been hit any harder 
than its neighboring States. 

On the 23rd inst. prices ran up temporarily to new highs 
for the season owing to the strength of wheat, but later re- 
acted on account of some moisture relief and cooler tem- 
peratures in parts of the belt and ended at a net decline of 
*% to 1%ec. One widely known crop authority reported 
damage to corn in Iowa averaged 75%, and estimated that 
Nebraska and Kansas would obtain only 20% of a crop and 
Missiuri but 38%. ‘Today prices declined 1% to 2%c. under 
selling influenced by forecasts of rain in the drought sec- 
tions of the belt. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
We. OW cb id oe 104% 103% 107% 110% 109% 106% 
DAILY CLOSING PRICES OF OORT FUTURES IN CHICAGO 


sat. Mon. Tues. Wed. Thurs. Fri. 
pF RON ATS ly HENS, iy et hy gh AP ey 88% 87% 91% 9434 93% 90% 
EE Bee a ag cad Sg tetas Ss 85% 84% 88% 9Q91 8934 s7% 
ET ti 6's Shashi ei eeanionn ats 79% 78% 81% 82% 82% 80% 
Season's High and When Made Season's Low and When Made 
September.... 8434 Jan. 5, 1935'September.... 6734 Mar. 25, 1935 
December.... 65 June 6, 1935! December... 604 June 1, 1935 
DT vemuennn 68% July 29, 1935|May.-.-.-....-- 56 Aug. 13, 1935 


Oats—On the 18th inst. prices closed 1 %e. to 2c. down. 
The favorable break in the weather also benefited the oat 
crop, and this grain naturally followed the other markets 
in their declines. On the 20th inst. prices closed Ke. to 
lye. down. Trading was light and without special feature. 
On the 21st inst. prices closed unchanged to le. higher. 
There was no special feature to this market, its firmness 
evidently influenced by the strength in other grains. On 
the 22d inst. prices closed “4c. down to %e. up. This 
market was a colorless affair, being little affected by the 
strength in other grains. 

On the 23rd inst. prices ended 4c. lower to \c. higher, 
being largely influenced by the action of corn rather than 
wheat. Today prices ended % to lc. lower in sympathy 
with other grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wei B WRI. on nw ced enaccsseance- 49% 49 494% 494% 49% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


a -"* ayes. “iy <oee. Fri. 

July _* amide eatsbeoedkeeboseatesesse < 4 < 36 36% 36% 35% 
September - - . - - - -------------- - 37% 37% 37% 37 a 37%, 3616 
December - - - - - - ------ ~----+----- 385, 38% 38% 38% 38% 37% 
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Season's High and ade | £Season's Low and When Made ™ 
September.... 44 Jan. 7, 1935!September.... 31 June 13, 1996 

December.... 35 June 4, 1935! December... June 13, 1 
MBF ccccesace 37 Aug. 1, 1935|/May..... -.. 29 ug. 17, 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


July ae ar. Mi "Sc ivy 43% 
October. 222222272772" --> BE Ee Be Tie we an 


Rye—On the 18th inst. prices closed 23¢c. to 254c. down. 
This grain could hardly do otherwise than follow in sympathy 
with the declines in corn and wheat, especially in view of 
the fact that rye was also bound to be benefited by the 
rains that fell recently. On the 20th inst. pene closed 
%c. to Ye. net higher. This grain responded in large 
measure to the movements of prices in the wheat market. 
However, the closing was approximately a cent below the 
highs of the day. On the 21st inst. prices closed lc. to 
Sec. higher. The failure of this grain to re_pond in its usual 
vigorous way to the pronounced upward movements in 
the other grains was a little surprising, and could only be 
attributed to traders centering their attention and operations 
on the corn and wheat markets, especially corn. On the 
22d inst. prices closed 4c. to le. up. The bullish weather 
forecast and the strong response of wheat and corn to these 
reports naturally influenced rye in its upward trend. 

On the 23rd inst. prices ended unchanged to %c. lower, 
being dominated largely by the action of corn. Today prices 
advanced % to 15%ce. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
DEES SO TO Le TER ERE 69% 70% 71 72 72 73% 
Dn we cea culsatathnaeed 69%; 70% 70% 71% 71% 72% 
ee Pa eer ere 71 71% 71% 72% 771k 72% 


Season's High and When Made | Season's Low and When Made 
September.... 76 Jan. 5, 1935!September.... 45 June 13, 1935 
December... 53 June 3, 1935! December.... 48 June 13, 1935 
Bilamintmeee 52 Aug. 1, 1965|May......... 46 Aug. 19, 1935 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. on. Tues. Wed. Thurs. Fri. 
Gs céntnadnas eamndiiitisamie 56% 57% 56% 56% 57% 56% 
GE cncnens cece canine céhaiel 56% 57% 56% 57% 58 57 %& 


DAILY CLOSING PRICES OF rg FUTURES IN CHICAGO 
t. 


on. Tues. Wed. Thurs. Fri. 
Gb on subdidtauciintititeds iene 64 63 62 63 61 
NN ER OE IY 64 64 62 62% 63 61 
RE » kb cen wnccdetadeboaaee 66 66 63 63 64 63 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 





Sat. Mon. Tues. Wed. Thurs. Fri. 
GE itidin cchnien scbkatéhinen 51% 52 50% 50% 52% 51% 
ee ee 41% 49% 48 48% 50 49% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic._.121%4| Ne 2 white....._._______. 48 5% 
Manitoba No. 1,f.0.b N.Y. 99% |Rye, No. 2, f.0.b. bond N. Y.. 64% 
Barley, New York— 
Corn, New York— 47% lbs. malting... .-.-. 69% 
No. 2 yellow, all rail.....--.. 106% ND nn made 70-102 
FLOUR 
Spring pats.,high proteip 7.20@7.50! Rye flour patents------- 4.90@5.00 
Spring patents... ....... 6.75@7.00'Seminola, bbl., Nos. 1-3. 9.45@9.40 
Clears, first spring... .-.. 5,.90@6.30 | Oats, good... ...-.-..-.. 2.85 
Soft winter straighte_... 5 05@5.50/ Corn flour... .. ~~ 2.70 
Hard winter stra gh 8s... 6.05@6.40| Barley goods— 
Hard winter patena. .. 6.20@6.5 (6 Se er eae 2.85 
Hard winterclear. . -. 5.25@5.45 Fancy pearl,Nos.2,4&7 4.00@4.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















| } 
Receipts at— | Flour | Wheat | Corn | Oats | Rye Barley 
bbls .1961bs. bush. 60 lds. bush. 56 Lds.'bush. 32 Lbs .|bush.56Lbs.|\bush 48ibe. 
Chicago - - - -- 299,000, 3,303,000 983,000! 863,000 20,000 ,000 
Minneapolis..|  _.---- 1,913,000, 243,000, += 798,000, += 78,000 += 597,000 
Duluth___--- ee | 37,000 18,000 16,000, 10,000) 67,000 
Milwaukee..-. 22,000 353,000 119,000 30,000, 6,000; 110,000 
Toledo... --- i s e°sn | 1,379,000 68,000, 110,000 110,000, _____- 
Detroit _ _ __-- aa ee | aaa | 23,000 18,000| 27,000 
Indianapolis..|  _____- 641,000, 339,000 112,000 4,000 vy 
St. Louis....| 121,000 2,330,000, 350,000 292,000) —__--- / 23,000 
Peoria___---- | 43,000, 337,000 331,000 71,000 35,000 59,000 
Kansas City_. 16,000 8,499,000 368,000  iberset, SIRI is 
Omaha. __--- i} PhS ee oll | 4,041,000| 348,000; 234,000; -.....)  —..... 
ep YE ee 1,201,000 28,000. ONE ES a Toca 
Wichita - - - - - Ee eae | 1,078,000, --.-.-- | BE sudincdl > ddides 
eee CN akcond | 211,000. 76,000 Lene oda 3,000 
Buffalo. ___-- ee ree | 1,933,000, 713,000 107,000 14,000 108,000 
Total wk.'36 501,000 27,276,000' 3,984,000! 2,752,000 295,000 1,161,000 
Same week '35 396,000 8,688,000 2,476,000 ,000 +=126,000, 293,000 
Same week '34 332,000 14,757,000, 7,884,000 981,000 1,238,000 833,000 
Since Aug. 1— | | | | 
i ga 18,806,000 361,186,000 203,633,000 135,235,000 26,404,000 96,310,000 
a 17,930,000 209,327,000 177,661,000! 49,626,000 5,002,000 59,941,000 
| RGSS 17,463,000 288,593,000 200,664,000 73,268,000 15, 124,000 54,322,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 18 1936, follow: 





Corn | Oats | Rye | Barley 








Receipts at— Flour Wheat 
’ 

bbis.1961bs. bush. 60 Lbs. bush. 56 Lbs ..bush. 32 Lbs.\bush.561bs.'bush.481bs. 

New York... 145,000 507,000 46,000 1. eee a 
Philadelphia_ - 26,000 131,000 51,000) 14,000 ae ae 
Baltimore- - -- 14,000 417,000 19,000 19,000 16,000 2,000 
New Orleans* OS MMM ee Selice 14,000 big ionic RE RRR 2A 8 
Galveston....|  .....- Gee wemeda Do ga ast Pe 
Montreal _ - - . 37,000 1,524,000  --.---- | F  iagwenege tetas 192,000 
Boston... -- ot RT: CO ae Ra ed aed YEN Pees 
ae...) aoe ye Ga es ee MRE remy: Seid is Behe we 
Fort William.) = _____- XY eee ee ieee ye Fa ote pie, Decent 
Tot. wk.’36 268,000 3,577,000 130,000 366,000 18,000 194.000 
Since Jan.1'36 8,246,000 62,736,000 2,426,000, 3,912,000, 2,438,000 2,897,000 





Week 1935_| 179,000 400,000 176,000 149,000 73,000 27,000 
Since Jan.1'35 6,831,000 22,652,000 8,371,000 9,315,000 3,811,000 1,917,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports forjthe ‘week 
ended Saturday, July 18 1936, are shown in the annexed 
statement: 


Financial 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
PT oe adedes ae 55.200) cccote!],,. contael ccteoce 
ata ainmipnignhpee SB7,0G0]  ccccce] cecece] coccse] cocece] sécese 
New Orleans... .... Toone B.000] ccccca] ceccee] escces 
Montreal... _...| 1,524'000| _....-| 37,000] 199,000} -.-..-| 192,000 
Fort William....... 06.000 accwce] <ccnsc] cececss] cseese] secsee 
Total week 1936..| 3,084, ere 95,200; 199,000); -...-. 192,000 
Bame week 1935_.-.-. Se sesess 54,280' 243,000' 101,000! 194,000 





The destination of these exports for the week and since 
July 1 1936 is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July lto— |\July 18| July | July18 | Julyl | July18 | July 1 
1936 1936 1936 1936 19 1936 
arreils | Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 33,630 166,555) 1,982,000} 4,880,000; .-...-| ..-..-. 
Continent.....-.. 13,570 35,725) 1,095,000} 3,724,000) -.....}| «.---- 
So. & Cent Amer.| 18,000 ' 7,000 J 1,000 
West Indies.....- 30,000 SG50G1 esccss Dn itucentt  edance 
Brit. No. Am. Col. caine [Sel 8 0 waeneel | aheedel  ecacetel ceanes 
Other countries... sebeit ee | extents Dt: naeaedl wedead 
~ 
» Total 1936... 95,200 358,495) 3,084,000) 8,645,000) -.-...- 1,000 
Total 1935._..- 54,280 209,840 4,000' 2,355,000' -...... 1,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 18, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— Bushels Bushels we Bushels Bushels 

i pete ebenbeeee jceaseee  eeeene —_———  e@esess eeseeee 
DT Pintiseseececcce 52,000 152,000 203,000 5,000 7,000 
oe 8,000 [ee eS oe ot ee 
PRE . cacccceccs- 170,000 37,000 41,000 10,000 1,000 
tied) | seeeecesce 617,000 4,000 15,000 57,000 1,000 
New Orleans... -.--.-.---- ,000 37,000 50,000 1,000 1,000 
Galveston. .....-.---.--- ae eneses  .e600cs saceen eeenee 
ie . ose mheooce 2,186,000 156,000 107,000 3,000 19,000 
. DR  ~»@beecs eeeess  Gaeedn.. ssaebae 
Hutehingon.......--...- Rae §6=€—«6hUheneee § antene” - enna. aanene 
i. ¢seeaneeescs 1,104,000 132,000 193,000 11,000 8,000 
tt GH. cacccatoose 11,346,000 156,000 1,575,000 115,000 96,000 
De en paeedons 3,416,000 289,000 3,518,000 9,000 234,000 
Pa +66 eececeesce 61, 21,000 7,000 1,000 3,000 
a ie ed a midinw 2,185,000 238,000 145,000 59,000 171,000 
I, «inch inten mene 73,000 605,000 [ee -- emo = eben 
a aes 221,000 i Bae ee meee 
ee nie eine 5,751,000 1,191,000 5,442,000 1,543,000 841,000 
SRE CS .<eiadeaiaaar’ . "7 ‘geeteeal Se <<. aimee 
EARS SE a. i~m-eae  eamene 53,000 
2 a ee awe 979,000 111,000 334,000 27,000 676,000 
Dn. sicemennenes 4,795,000 32,000 11,920,000 2,009,000 3,617,000 

SR FR ess *2,368,000 30,000 6,557,000 1,858,000 930, 
i on on aa oni 145,000 7,000 12, 18,000 70,000 
Dt ln « shibbhoooton mary 1,113,000 751,000 504,000 561,000 
ENGAGE re Ee 83,000 BE ai a ge eo 
Total July 18, 1936_...45,856,000 4,680,000 31,487,000 6,365,000 7,289,000 
Total July 11, 1936....32,215,000 6,522,000 31,178,000 6,382,000 7,793,000 
Total July 20, 1935_...25,103,000 6,848,000 8,035,000 7,583,000 4,341,000 


* Duluth—lIncludes 40,000 bushels feed wheat. 

Note—Bonded grain not included above: Barley, on Lakes, 108,000 bushels; total, 
108,000 bushels, against 460,000 bushels in 1935. Wheat, New York, 861,000 
bushels; New York afloat, 192,000; Boston, 41,000; Buffalo, 8,317,000; Buffalo 
afloat, 466,000; Duluth, *1,566,000; Erie, 1,888,000; Albany, 4,677,000; on Lakes, 
m—- Canal, 372,000: total, 19,195,000 bushels, against 6,353,000 bushels in 
1 


35. 
* Duluth—Includes 98,000 bushels feed wheat. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
i in ties eerie ence : ‘ ere 625,000 216,000 . 542,000 
Ft. William & Pt. Arthur.29,734,000 -.-..-. 1,499,000 1,435,000 1,057,000 
Other Canadian and other 
water points.......-.-- De acadee 1,272,000 247,000 287,000 
Total July 18, 1936... 68,105,000 -.-..-.. 3,396,000 1,898,000 1,886,000 
Total July 11, 1936... 70,681,000 -.-.... 3,065,000 2,046,000 2,201,000 
Total July 20, 1935...118,326 000 # -.-..... 2,344,000 2,716,000 2,125,000 
Summary— 
i id< 6 ancdneooue 45,856,000 4,680,000 31,487,000 6,365,000 7,289,000 
ESE ER eee. s<aseed 3,396,000 1,898,000 1,886,000 
Total July 18, 1936...113,961,000 4,680,000 34,883,000 8,263,000 9,175,000 
Total July 11, 1936... 92,896,000 6,522,000 34,243,000 8,428,000 9,994,000 


Total July 20, 1935.--143,429,000 6,848,000 10,379,000 10,299,000 6,466,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 17, and since July 1 1936 and July 1 1935, are 
shown in the following: 











| Wheat Corn 

Erports | Week | _ Since Since Week Since Since 

 Julyl7 | Julyl Julyl July 17 | July 1 July 1 

1936 1936 1935 | 1936 1936 1935 

| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer. 4,250,000 13,232,000, 5,646,000 -...-. 1,000 1,000 
Black Sea...' 656,000 920,000 40,000 1,062,000 2,202, 1,301,000 
Argentina...' 582,000 2,362,000 8,565,000 5,125,000 13,939,000 21,472,000 
Australia - . . 852,000 2,250,000 4,792,000 -...-.. | * aente | tbh 
) 64,000 96, Fae Rea eee: pea ee epee 
Oth. countr’s 424,000 1,456,000, 2,800,000 170,000 604,000 1,615,000 





Total._..... 6,828,000 20,316,000, 22,443,000 6,357,000 16,746,000 24,389,000 


. Minating an unprecedentedly hot peri 





Both Higher and Lower Prices in Prospect for Farm 
Products, According to Bureau of Agricultural 
Economics 

Higher prices for a number of farm products were fore- 
east July 16 by the Bureau of Agricultural Economics, 

United States Department of Agriculture. These include 


butter, cheese, eggs and the better grades of cattle. Lower 
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prices are in prospect for potatoes, hogs, the lower grades 
of cattle, feeder lambs, poultry, and wool. The following 
bearing on the Bureau’s report is also from an announce- 
ment issued July 16 by the Department of Agriculture: 

Wheat prices are expected to remain about as high relative to Liverpool 
prices as in the last three years, when United States production of some 
kinds of wheat was less than annual domestic requirements. Prices in 
Winnipeg and Liverpool are expected to average higher than last year, 
because of shorter prospective world supplies. On July 1 the world carry- 
over of wheat was estimated 225,000,000 bushels less than on that date 
last year. For the United States alone the carryover July 1 was estimated 
at about 125,000,000 bushels. 

Feed grain prices have risen as result of threatened damage to corn and 
reduced crops of oats and barley. Weather will continue to be the domi- 
nant price factor as the corn crop approaches the critical stage of growth, 
says the report. Prospective supplies of feed grains, including stocks on 
hand, are less than last year, and below average. 

Potato prices are likely to continue to decline seasonally during the next 
few months, as supplies from the late crop States become available for 
market. 

A “considerable decline’ in hog prices by late September or early 
October is forecast on the basis of a sharply increased supply of slaughter 
hogs next fall and winter. 

The Bureau says “it now seems probable that the low point for prices 
of better grades of beef cattle was reached in June, and that prices will 
strengthen during the remainder of the summer and fall. 

“But receipts of drought cattle in some markets, together with seasonal 
factors, will undoubtedly cause a continued decline in prices of the lower 
grades of butcher cattle.” 

A wide spread between prices of common and choice slaughter lambs is 
expected during the remainder of this year. The price of feeder lambs 
probably will be lower in relation to good slaughter lambs than a year ° 
earlier. 

Butter prices will be affected by drought conditions, but “even if the 
drought is broken in the near future, it seems probable that prices during 
the last half of 1936 will: average much higher than in the corresponding 
period of 1935, and probably the highest since 1930.” 

Similar prospects are seen for prices of cheese. Lower prices for 
chickens were forecast, but higher prices for eggs. A slow market for 
domestic wool during the remainder of the year appears likely, says the 
report. 


FCA Reports Fewer Farm Mortgage Loans Advanced 
During 12-Month Period Ended May 31 


Farm mortgage financing from all sources throughout the 
United States declined about one-third during the 12 months 
ending May 31 compared to the preceding year, according 
to figures released July 18 by the Farm Credit Administra- 
tion. Governor W. 1. Myers pointed out that most farm 
mortgage loans continue to represent the refinancing of 
existing indebtedness and do not indicate that farmers are 
going further into debt. The announcement of the FCA 
continued : 

The total farm mortgage loans recorded by all institutions and indi- 
viduals during the year ending May 31 last amounted to $900,000,000 
compared to $1,440,000,000 during the previous one-year period. The 
Federal Land bank and Land Bank Commissioner loans were again the 
leaders in the list of lenders, accounting for about one-third, or $313,- 
000,000, of the total during the 12 months’ period. Individuals, as against 
corporations, followed with loans amounting to $252,000,000. 

Although the Federal Land banks and Land Bank Commissioner continue 
to rank first among the various classes of creditors in the amount of 
money advanced to farmers on farm real estate security, there has been a 
marked increase in this kind of business done by commercial banks and 
insurance companies. Farm mortgages recorded by commercial banks 
amounted to $171,000,000, an increase of 26% over the preceding year 
period ; insurance companies, $92,000,000, or an increase of 55%. Loans 
by miscellaneous creditors about held their own. 


Weather Report for the Week Ended July 22—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended July 22, follows: 


High tem tures persisted dur most of the week in the interior 
sections of the country, except that there was a material moderation the 
latter part of the od east of the Mississippi River and at the close 
temperatures were lower in most sections between the Mississippi River and 
the Rocky Mountains, Until the last day of the period extremely high after- 
noon temperatures were the rule throughout the Great Plains and most 
of the ississippi Valley. The extent of 100-degree temperatures, or 
higher, for the week was probably the widest in the history of the country, 
more than two-thirds of the area having such readings. The highest reported 
from first-order stations was 114 degrees at Peoria, Ill., on Suly 15. Pre- 
vious high records were broken in many interior localities. 

The week as a whole had about normal warmth in the more southern 
States and somewhat cooler than norma ‘in the Northeast and locally in 
the upper Lake region. Elsewhere the weekly mean een are were 
above normal, with the plus departures abnormally large In the Ohio 
Valley northwestward and westward nearly to the Pacific Coast. In the 
interior and Northwestern States the temperatures averaged mostly from 
10 degrees to as much as 14 degrees above normal. 

Precipitation was widespread in the Southern States from eastern Texas 
eastward to the Atlantic Ocean. In most of this area the weekly totals 
were substantial to heavy, some stations in Georgia, Alabama and eastern 
Texas having from 4 to 5 inches, or more, of rainfall. Substantial falls 
occurred in parts of the Carolinas, and rather generally in Tennessee and 
southern Kentucky. Local rainfall, amounting in some places to around 
1.5 inch, occurred in the upper Mississi pi Valley and in the western Ohio 
Valley; but otherwise, north of the Ohio River, northern Arkansas and south- 
ern Oklahoma, precipitation was generally light, with most of the Great 
Plains and Lake region maving ractically a rainless week. There was no 
rain of co uence in the Pacific area and very little precipitation, except 
locally, in Atlantic sections north of North Carolina. 

The reaction to cooler weather Come the latter part of the week, ter- 

in much of the interior valleys, 
brought decided relief, apeielly to animal life, in the persistently 
sections of the country. This, together with helpful showers in limitea 
areas, temporarily halted rapid crop deterioration. However, only in a 
few sections, princely Kentucky, southern and west-central Indiana, 
Illinois, lowa, Minnesota and Wisconsin, were the rains generally of material 
value, and even in many localities of these States they were entirely in- 
adequate. So far as dryness is concerned, no geqeral relief has been afforded 
from the Ohio River, Missouri and southern Oklahoma northward. In fact, 
the greater part of this large area had practically no rain during the week. 

In the Atlantic area, conditions are generally favorable in New Eng- 
land, but many sections of New York, New Jersey, Pennsylvania and much 
of Maryland and the Virginias are becoming decidedly ary and a general 


rain is needed. In the Gulf States, much of Arkansas, Tennessee and 
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the south Atlantic sections, from North Carolina southward, conditions 
are generally favorable with additional rains of the week decidedly help- 
ful in southeastern parts. West of the Continental Divide the outlook is 
still satisfactory, although hot weather in the North was detrimental to 
some crops. 

ae the fact that rains during the week were entirely inade- 
quate to be of permanent value in the interior dry sections, it may be 

inted out that preliminary reports show that rainfall in July to date, 

cluding the recent showers, has been only about 40% of normal in Ohio, 
In , northern Illinois and North Dakota, about 25% of normal in 
Minnesota, 20 to 30% in Wisconsin and Michigan, around 10% in lowa 
and South Dakota, about 15% in Nebraska and 20% in and Okla- 
homa. Northern Missouri has had only about one-fourth of normal rainfall, 
and some four-fifths of the State continued dry during the past week. 


Small Grains—In the Sp Wheat Belt the drought continued un- 
abated, except for some heipful showers in eastern sections, principally 
Minnesota where the harvest of small crops is far advanced and 
many fields are too short to cut with binders; t with yields 
better than anticipated. In South Dakota yields are decidedly disappoint- 
ing, while in North Dakota there was further deterioration of spring wheat 
with a few limited localities fair, but generally decidedly poor. Heat in the 
Pacific Northwest caused some deterioration of late spring wheat in Wash- 


n. 
Winter wheat returns are showing some better yields than expected in 
the Ohio Valley and the crop is yo yb fairly well in the e region 
also in Iowa yields of early oats and ley are better than anticipated, 
but the late crops are nearly failures. Grain sorghums have been dam- 
aged in the Southern Plains, but rice is good in Louisiana. 

Under the persistent drought and warm weather, corn in most sections 
of the interior held up fairly well prior to the present week, but heavy 
toll has taken by the extremely high temperatures and the absence 
of rainfall in much of the Corn Belt dur the past week, 

In Ohio, progress was ay fair in the north, but poor in the south. 
In Indiana late corn will show improvement in the southern and west- 
central portions where showers occurred, but deterioration continues 
elsewhere. In Illinois the condition of the crop is now mostly poor, except 
locally in the north; showers were helpful, but over a third of the State 
the crop is in tassel and burned by the heat, with extensive injury. In 
Missouri much corn is beyond recovery. Extensive harm is reported 
from Oklahoma, while in Kansas the bulk of the crop in the south-central 
and southeastern portions has gone beyond the stage of possible help; in 
other sections there is still a chance of a fair yield with rainfall soon. In 
the Plains north of Kansas much early corn is a complete failure, but late 
fields pours still make a fair crop; in Minnesota there is much burning 
on uplands. 

In lowa damage has been heavy, ranging from complete destruction in 
localities of the west to moderate harm in the best central and east-central 
sections. Many of the best fields are green, but with one-half or more of 
the tassels seared amd dead, and few or no ears shooting, so that if the 
stalks do shoot available pollen will be problematical. In Southern 
States corn is making good progress, and is still holding in much of the 
Atlantic area, but needs rain from the Virginias northward. 


Cotton—lIn the Cotton Belt temperatures were moderate and showers 
rather general, except in northwestern portions. ey oom of cotton was 
generally poor in this northwestern area, principally Oklahoma, but was 
satisfactory in most other sections of the belt. 

In the northern half and coast sections of Texas, advance was satisfac- 
tory, but rain in the southwest and extreme south caused further deteriora- 
tion and favored weevil activity; in the south there was little picking 

use of rainfall. In Oklahoma progress was poor due to continued 
hot, dry weather; condition of the crop is poor in the west and fair to good 
in most of the east; plants are mostly small and wilting badly, with some 
shedding. In the central and eastern portions of the belt progress was 
enerally fair to good, with showers in the southeast beneficial. However, 
n the eastern States stands are not ~~ in many places and plants are still 
small; in Georgia some are too small and late to make even half a crop. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Rainfall light, except in Norfolk area; semi- 
drought conditions continue in many localities. Cotton stands poor to 
fair. Corn mostly poor, except on low ground. Potatoes poor; digging 
well along; sweet potatoes fair. Meadows and pastures poor. Tobacco 
fair: lower-leaf curing begun in some sections. Peanuts about normal: 
southeastern truck good, but some slight storm damage. Southwestern 
cabbage shipments begun. 

North Carolina—Raleigh: All crops and pastures made generally good 
to excellent advance; considerable improvement over previously unfavor- 
able conditions in mountain region. rogress and condition of cotton fair. 
Tobacco varies poor to good, mostly only fair; curing in progress in east. 

South Carolina—Columbia: ‘Temperatures averaged somewhat above 


normal; locally moderate to heavy rains; favorable for cro Oowth and 
development. Late corn about laid by, but much damag y previous 
drought. Truck, sweet potatoes, and pastures improved. Early cotton 


squaring and blooming in north; bolls good in south, but stands not good as 
a rule, especially in north. Staple and cotton growth good, but plants 
small for season. 

Georgia—Atlanta: Temperatures normal to moderately low with light 
to excessive rains. General improvement in conditions, but many areas 

reviously suffered irreparable losses in corn and cotton. Squares and 

looms plentiful; early plants in middle and north still small; some bolls 
in south; stands still poor in many central counties; some too small and 
late to make half crop. Planting second crop of white potatoes in north, 
still transplanting sweet potatoes in south. Tobacco and peach harvests 
nearing completion. 

Fliorida—Jacksonville: Moderately heavy rains. Pr and condition 
of cotton fair; normal shedding; blooming in north; bolls beginning to open 
in central counties. Corn mostly matured; sweet potatoes fair, but late. 
Tobacco good, mostly harvested. Truck scarce; seed beds being planted. 
Ranges improving. Citrus excellent, pears and grapes ripening, good crops; 
cane and peanuts good. 

Alabama—Montgomery: Normal temperatures; general light to heavy 
rains. Progress of cotton very good in all sections; condition fair in pre- 
viously dry areas; fair to very good elsewhere; bolls and fruiting good. 
Some old corn beyond recovery, but crop, as a whole, greatly improved. 
Sweet potatoes improving and —_ being set out. Gardens and pastures 
greatly benefited. Planting of legumes and vegetables actively resumed. 

Mississippi—Vicksburg: Progress of cotton poor to good. Conditions 
avoring some numerical increase in weevils. Cultivation of 
Progress late-planted corn generally good with condition of 

Gardens, pastures, and truck steadily 


generally 
cotton general. 
early planted poor to rather poor. 
ay rete 
uisiana—New Orleans: Conditions generally favorable; all cro 

made good advance. Late corn much impreved; condition generally fair. 
Excellent progress made in planting sweet potatoes; condition fair to good; 
some ng of early planted. Rice and cane generally ; truck mostly 
poor and replanting. Pastures improving rapidly. of cotton 
airly good; condition fair to excellent; blooming and fruiting freely; slight 
shedding locally; weather favorable for weevil activity. 

Texas—Houston: Temperatures high in north and slightly low in south. 
Heavy rain over central, north-central, and extreme south and mostly 
light and scattered elsewhere. Conditions were favorable for cotton over 
the north and upper coast regions; made good pare and mostly in good 
condition, through some locally poor account previous dryness. 
rains in southwest and extreme south caused further deterioration and were 
favorable for increased insect activity. Ginning progressed favorably in 
extreme south, though little picking during week account of wet soil. 
Corn and truck suffered from hot, drying winds in northeast quarter: need 
rain in this area. Ranges and cattle continue generally good. Winter 
wheat harvest rapidly nearing completion in northwest. 

Oklahoma—Oklahoma City: Hottest week in State history, maximum 
120 degrees. Rain too light and local to be of material benefit. Grass- 
aor continue destructive in north and west. Progress of cotton r: 
condition poor in west and fair to good elsewhere. Plants mostly smal] and 
wilting badly; some shedding in a few extreme southern localities. Upland 
corn nearly complete failure; remainder poor, injured by drought and 

asshoppers. Pastures brown and poorest of record. Gardens burnt up. 

tock water scarce over much of State; wells drying up. Alfalfa and other 
hay and feed crops poor. Many chickens dying from heat. Livestock 
being lot fed; some cattle killed by prussic acid in sudan grass. 

Arkansas—Little Rock: Scattered ht rains first * moderate to 
heavy latter, except excessive in Little Rock and Pine Bluff area; High 
temperatures over most of State all week. Progress of cotton 


to 
excellent in lowlands: fair to good on uplands; squaring and blooming 
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rapidly , excent infsome sections of Ozarks in Fort Smith area where slow 
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due to heat. Progress of early corn mostly very good in east and south, 
but continues poor in north went: late corn very good in lowlands; fair to 
very good on uplands, except rather poor in a number of counties in the 
Ozark region. Pastures brown and stock water scarce in northwest. 
Tennessee—Nashville: Considerable local d by hail and wind. 
ess of corn excellent; much tasseling. Condition of early poor; late 
very good to excellent. Cotton late and poor stands in central and east, 
but improving; condition and ee oy very good in west; some bloo ; 
Tobacco growing well, some r y. for topping, condition poor to : 
Hay and pastures improving rapidly. Planting potatoes, gardens, and 
forage crops active. 


THE DRY GOODS TRADE 


New York, Friday Night, July 2A, 1936. 

Retail trade held up well during the period under review. 
Although the drought seriously retarded sales in smaller 
towns of the stricken area, stores in the larger cities main- 
tained their increases over last year. With substantial 
gains reported by the East as well as by Southern and 
Pacific areas; early estimates for the month of July cover- 
ing the entire country forecast a gain over last year of 
10 to 12%. Consumer interest centered mostly on summer 
merchandise, although early fall promotions, particularly 
in fur coats, met with a satisfactory response. [Tor the 
first half of July the New York Federal Reserve Bank re- 
ported an increase in department store sales in the metro- 
politan area of 13.1%, with New York and Brooklyn stores 
showing a gain of 10.8%, while for northern New Jersey the 
increase reached 28%. 

Trading in the wholesale dry goods markets continued 
very brisk, with the number of out-of-town buyers in the 
local market reported to be the largest in many years. 
While buying interest centered on better grade fall goods, 
a substantial demand for fill-in summer merchandise was 
evident, and buyers found it increasingly difficult to obtain 
the needed goods, as stocks were generally depleted. Prices 
on most fall lines continued to advance, with little resist- 
ance being shown by buyers. Cotton damasks were expected 
to be raised 1 to 2c. a yard at the beginning of next week. 
Business in silk goods was fairly active. Crepes, velvets, 
sheers and metal cloths as well as cire satins were in good 
demand. Trading in greige goods expanded somewhat, al- 
though the total volume of sales remained restricted. 
Prices, however, ruled firm. Business in rayon yarns con- 
tinued brisk. With a number of producers reported to be 
behind on this month’s deliveries, and with the small re- 
serve stocks steadily dwindling owing to the continued heavy 
call, a real shortage later in the season was held to be un- 
avoidable. Nearby deliveries in bright 100 and 150 denier 
weaving numbers were almost impossible to be obtained, 
and reports were current that producers may find it neces- 
sary to allot their September productivyn. A growing de- 
mand also developed for knitting yards, and the delivery 
situation in this division, too, gave indications of becoming 
rather tight. 


Domestic Cotton Goods—tTrading in gray cloths was 
quiet in all divisions during the period under review, and 
the week’s sales remained well below production. Most 
converters seemed to be covered against their immediate 
requirements and withheld further commitments until their 
present stocks have been disposed of. Prices, however, held 
very firm, with mills apparently in a sufficiently strong 
position to maintain present levels for some time. The re- 
action in raw cotton futures had no effect on the cloth 
price structure, and the few second-hand offerings that 
came into the market were easily absorbed. Trading in 
fine goods was likewise quiet. Fancies, however, were 
quite active. In the combed broadcloth division a few 
second-hand offerings were made at concessions, but at- 
tempts on the part of buyers to obtain goods from first- 
hand sources at the same prices proved unsuccessful. Clos- 
ing prices in print cloths were as follows: 39-inch 80’s, 8c.; 
39-inch 72x76’s, 75¢c. ; 39-inch 68x72’s, 7c.; 38%-inch 64x60’s, 
6c.; 38%4-inch 60x48’s, 54% to 5c. 


Woolen Goods —Trading in men’s wear fabrics was sea- 
sonally dull. Mills received some re-ordérs on fall suitings 
and coatings, and a few tropicals were sold for next spring, 
although spring business in general has not as yet started. 
A number of mills kept running at a fair rate of operation 
on old fall orders, but the general production rate continued 
to recede. Reports from retail clothings centers made a 
fairly good showing, with most merchants looking forward 
to an active fall season. Business in women’s wear goods 
expanded moderately, with garment manufacturers plac- 
ing orders more freely, after having been able to gather 
more definite ideas as to retainers’ needs. Particularly 
good interest was shown in nubby and sport coatings. Re- 
tailers reported good consumer demand and a satisfactory 
response to early fall promotions. 


Foreign Dry Goods —Trading in linens quieted down 
somewhat, although consumer demand for summer wear 
continued brisk. Manufacturers were busy preparing for 
next winter’s resort lines, and expectations were for a con- 
siderable increase in sales over last year. Business in bur- 
laps was quiet. While bag manufacturers showed increased 
interest in fall shipments, only few actual orders were 
placed. Prices remained steady, with Calcutta reporting 
a fairly good demand on the part of South American and 
Continental users. Domestically, lightweights were quoted 
at 3.95c.; heavies at 5.35c. 
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The review of the month’s sales was given on 
The total of awar 


MUNICIPAL BOND SALES IN JUNE 

We present herewith our detailed list of the municipal 
bond issues put out during the month of June, which the 
crowded condition of our columns prevented our publishing 
at the usual time 


of the “Chronicle” of July 11. 
the month stands at $109,125,665. This total does not 
include Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during June. 
number of municipalities issuing bonds in June was 386 
and the number of separate issues was 451. 


4377 


4222 
4221 


4224 


4067 
4376 
4376 
3900 


4223 
4068 
4058 

148 
4224 

149 
4065 


* 4225 


3898 
3903 


3901 
3902 
4226 
3895 
4378 
4379 
4223 
4383 


Name Rate 
Adams 8. D., Minn_...........- 3 
Adams 8. D. No. 11, Kan_____.-- 2% 
Addington 8S. D., Okla... ....-. 3 
I al : 
Albany ke > SSS peer 1% 
Alton Grade 8S. D. No. 101, wear ‘es 
Alexandria Bay, N. Y......-.-.--- 
I ; 
Antigo, Wis ARLE I a RR 2% 
Anne Arundel County, Md_.-.-..-- 3% 
i hia os aie wantl 
I A ek el 
Ce in 
Ascension Parish 8S. D. No. 1, cas 
= Senior High School Corp. te 
atetennn Ge. Rd. D. No. 4, Texas.4% 
Auburn, A hs ce cink nhs mnthien aii ets al aa 4 
TR RES aE ES 
sd ie 2% 
i 2 
| EEA RI LF ae 2% 
Baker Co. Un. H. 8. D. No. 2,Ore.5 
Baker Co. 8. D. No. 5, Ore_..-.- 2 
i Gl a lll LE oe 2% 
een. Be. . osoaccancd 4 
ll EE EE ER 4 
2% 
Bay City S. D., Mich.........- 2 
2% 
Beaver County, Pa.........-.--- 2% 
Cs Ban wn ecmmceveoos 3% 
Belle Plaine Ind. 8. D., Iowa... 2% 


Bellefonte S. D., Pa.....--.-.-.---- 2% 
Benoit Sp. Cons. 8. >. 4 
Berlin & Petersburg Cent. S. D. 
Ps ee ihudidcchnncencuewe 3.70 
Bethesda, NR os 6 
Bethlehem gk i epee 2 
A eg 3 
Birmingham, Ala. (2 issues) _ ~~~ -- 3% 
I a 3% 
ee 3 
Blaine Co. 8. D. No. 72, Okla..2&4 
Blount County, Tenn... .._---.- 3 
meow meee, WM. C.....-ccceee 6 
Blue Earth County, Minn_-.----- 2% 
I Te eg 5% 
Brady Ind. S. D., Texas.......-- 4 
Branch Twp. 8. D., Pa...-.-.-.---- 3% 
I 334 
Brenna 8. D. No. 13, N. Dak. ..-4 
Brockton, Mass. (2 issues) shaoue J 1% 


( 
Buffalo Sewer Authority, N. Y...3%4 
ES RP ee 6 

Butler, 
California (State of) 34 
Calcasieu Parish School District, {434 


i I ad fa oi ce en iinchte 5 
434 
Carroll Ind. 8. D., Iowa....-.-.-.-- 2% 
Ge UCU 4 
I a i 4 


Catskill U. F. 


Cherokee County, 8. C__...----- 4 


Chicago Park Dist., Ill......-.--- 3% 
Chicago Park Dist., Ill... ..-.- 4 
Cincinnati, Ohio (2 issues) __.--_- 2 *4 
4 
CincinnatiS. D., Ohio... ..-.-- 2 
Ca ae. Wie. cossceacneeses 2 
I 4 
EE A eee 2% 
ere. MR vie ebbane 34 
Ce... 20, WD. oc ueciidowes 4 
Columbus, Ohio (4 issues).....-.-. 3 
234 
Codington County 8. D. No. 52, 
a 4 
Coahoma County, Miss... ...-.-- 3 
Codington County 8. D. No. 61, 
a 4 
I 2% 
ee ee be 4 
I 3 
at 4% 
Ea OM a EA RE be 
memes a 3% 
SR a Regen 
Confluence 8. D., Pa.....-.-.-.-.- 3 


Maturity Amount Price 
bbe gubhad ,000 100 
ciniiin ileal ae 
1939-1948 a 
1937-194] 10,000 
1937-1941 ,000 
15 years Tallin a 
1937-1956 21,000 100.27 
1940-1955 736,000 101.69 
1941-1950 ,500 100.20 
1937-1966 ,000 100.799 
1940-1955 736,000 101.69 
1941-1948 i 2ewnern 
a dies 11,000 100 
1939-1951 40,000 101.50 
1937-1956 ne  enased 
1937-1948 (ee *  meudan 
1937-1951 ,000 100.232 
1937-1944 Ga” sasses 
ss caiallh ail gee 
1938-1948 Te. setiané 
1938-1948 eam AE 
1945 71,000 100 
1937-1944 25,000 100 
1937-1955 738,000 102.36 
1937-1949 25,000 103.15 
3 years d6, 100.33 
1937-1941 7220 ,000 | 
1942-1944 7100,000 >} 100.003 
1944-1951 7240 ,000 f 
1938-1955 7500,000 101.536 
nbbdtncntadiin ae - taheae 
TREE A 720,000 100.575 
1939-1966 136,000 101.39 
1936-1955 ae -¢ebmew 
1939-1963 25,000 100.75 
1937-1955 73,177 101.97 
1937-1946 7250,000 100.409 
1937-1956 ,000 102.60 
1939-1951 651,000 100.626 
1937-1948 795,000 100.536 
1937-1951 i ceria 
1939-1946 ,500 100.033 
1937-1946 740,000 102.127 
1939-1953 15,000 100 
1941-1946 741,000 100 
1938-1951 10,000 95 
SAE 63D, ad oe 
1941-1956 28,000 100.037 
inctintbenuted ke 55,700 100.20 
EG: eh re I a 000 101.25 
1937-1941 30,000 100.199 
1937-1951 15,000 100.299 
18 years 1,000,000 100 
3 12 yrs. 4,500 100 
1937-1943 20,500 100 
1938-1954 5,000,000 101.751 
1937-1951 50, 100.65 
1937-1951 50,000 100.50 
1937-1951 75,000 100.68 
oe eae eal 745,000 101.055 
1937-1951 721,000 100.05 
1945-1970 75,010,000 92 
1938-1966 125,000 100 
1937-1966 40,000 100.67 
1-5 yrs. 719,400 100.66 
Te we SF a 
1937-1948 144,000 103.90 
1955-1956723,932,257 -..--.- 
d1946-1955 8,189,698 -—_____. 
1952 r7 810,000 100.384 
1937-1945 8,000 
1937-1955 7411,000 100.048 
1941-1942 167,000 101.45 
At SES ES 12,500 100.357 
i a tal al 30,000 101.30 
1939-1956 175,000 107.869 
1937-1956 150,000 
1958-1959 127,000 | 100 
1940-1959 1,269,600! 
SG at 2,400 100.66 
1941-1947 780,000 99.02 
eee 1,500 101.06 
1937-1941 oe 
1-12 yrs. 774,500 ...--. 
1937-1956 25,000 101.333 
1942-1945 12,000 
shiguéwe's \ t Bapeeee 
Sek cae ee 15,000 100.53 
1937-1961 35,000 100.035 
d1937-1956 720,000 100.50 


pace 301 
during 


The 


Basts 
3.00 
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2.73 
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4383 Curry County, Ore.......... ee ae 
3899 Curry County 8. D. No. 61, N. M.4 1939-1952 
4223 Cuyahoga County, Ohio......... 1% 1937-1944 
4223 Cuyahoga Falls, Ohio........... 4 1937-1947 
4224 Dale Cons. 8. D. No. 2, Okla.... .. .....-... 
Dn De Vin + os ecneseeeoonsewe .  ‘seaeuindeenen 
Gas See, DEM acccoecceoccesce se 1939-1958 
4219 Deerfield Twp. Frac. 8. D. No. 1 
IN Ri. tno: on oh tenet Caan cia ates nent 1937-1949 
3805 Demorest, Ge... ....<nccccccecs 5 1945 
Tt dh Dabo. ocanuatéaentane 2% 1947-1956 
ee Be, SIs a Nee ceccodneeces 2% 1938-1954 
4224 Tt. i ci Pee sceennens 1939-1963 
3900 Diana Un. Free S. D. No. 6, N.Y.3 1938-1959 
4377 Dodge City, Kan............... 3 1938-1947 
EY “A Ts aes on oe nin tine eeee 1% 1937-1941 
3899 Dover Sch. Dist., N. J........-- 3% 1938-1966 
3900 Dresden S. D. No. 9, N. Dak..... 4 1938-1955 
4063 Dryden & Harford Cent. 8. D. No. 
aL SE Dively inten he Sctia Dcbetide nti aubiin ine 6: 80 1938-1962 
150 Dunkirk, Ry Ree 1937-1941 
4220 — Co. Cons. 8. D. No. 1 
i atditenieiainin etiam... eindeamae 
yy IR FE peer e 
4383 Erie School District, Pa.......-- 2% 1939-1949 
Sn Bee, De. . a eetawoasee Pighg E 1-30 yrs. 
4063 Fallsburgh Un. Free S. D. No. 6, 
[As Taine aah debe ecutidhae ecunaiiel 4 1938-1954 
147 Pall River. MOSS... ..cccccccccce 2% 1937-1946 
4383 Falls Creek, .y et iidoe canna ..:.. aeG@nemane 
3 1939 
4383 Farrell School District, Pa... ..--. 2% 1940-1955 
4061 Fergus Falls, Minn..........-.-- 2% 1938-1958 
4060 Fitchburg, Mass......-....-.-.--- 1% 1937-1946 
4061 Flathead Co. 8. D. No. 30, Mont.5 —-.--.-.---.- 
et ees Bak Be nn wancowenenaon 2% 1937-1946 
144 Yort Smith Spec. 8. D., Ark..3%-3% 1937-1959 
147 Framingham, Mass..--..-.-..--..-- 2% 1937-1956 
4059 Frederick, ee ae 2% 1937-1976 
4067 Friendship, hs tin, dabunds oeundiniotet 6 1938-1949 
ee Gees Cae OO Eo won acne eaben 3 1938-1959 
4376 Genessee, Idaho...........--..- at  damtinihwioe 
fa RO eee Re ae eee 
146 German Twp. 8. D., Iowa-..-.-.-- idl ee 
Ti? Ge, MI coticncocadeosnodne 3 1941-1942 
3808 Giendive, Mont. ..........-.<--- 6 
rr? rr a eee ee eee ae 
4061 Greeley Center, Neb......------ 3% d1940-1955 
Ga GG Gn Ble BE cdoccsccesmuses 2.70 1959-1964 
Seee Ge, CI aca cdcccesoesss — er or eee 
RR SE | Se ae 
 , ££ | >” EEE reese 3 1945-1951 
a a Me. «. «akendabnnaset 4 41939-1950 
4377 Harrison Co., Iowa.......-...-.-- ee mnkaeeie 
Ge ae, Se... ce oceccemseen 3 1937-1946 
4065 Hamilton Co., Ohio......-..---- 1% 1937-1944 
Gao menses Os., ORE.. cccvccensso os 1937-1944 
a Bee Ge. Dn concanconkhanee 3 1937-1947 
Gt pe, Bt. Scccocepcecescodu 3% 1937-1956 
ee Ge: 8). ee eecnaune 2% 1937-1943 
4066 Hatfield Boro. 8. D., Pa.....-.-- 2% 1941-1950 
SI. (I I li 4 1937-1941 
4066 Hatfield Twp. S. D., Pa.....---- 2%% 1941-1953 
I: I Fe i 4 1937-1961 
4378 Hagerstown, Md-..........-.---.- 3 1957-1973 
4066 Haverford Twp., Pa_......-.---- 2% d1946-1966 
ee een Se ke eehomen 
3902 Hempfield Tp. 8S. D., Pa...-.---- 3 1938-1945 
150 Hempstead and North Hempstead 
7. ie dts i. ihc Menwdndoendet 2.80 1937-1960 
4362 Henderson, N.C. ..ccoccceccce- 2 1936-1937 
} 3 1-20 yrs. 
4219 Havre de Grace, Md_.-.-.--.--.--- He 
4 
ge iy ARR is: 2.70 1938-1956 
4222 Hempstead & No. Hempshtead U. 
<a Ek Bl Ey Ee Bodocusness 3.10 1939-1966 
Pe 4 -18 yrs. 
4219 Highland Twp. S. D. No. 2, Mich.4 1937-1946 
Gane Hocking Co.. ONO... cccccceeces 2 1937-1944 
ey; I, ae 1% 1937-1941 
4221 Hot Springs, N. Mex...-.---.---- 5 1941-1955 
4380 Howard City, Neb..........--.--- d5-10 yrs. 
ee, ee ee et 2 1937-1944 
3896 Hutchinson, Kan____..___-_------ 2 1937-1945 
4218 Iberville Parish 8S. D. No. 2, La...4 1937-1951 
4217 Idaho County Union Highway Dis- 
Oe I ie ct ae 2%&3 1938-1946 
4377 Indianapolis, Ind_..........---- 2 1937-1952 
I SO 3%+. 1937-1951 
nn «<a 1.70 1936-1940 
4064 Jamestown, N. Dak__._._--.-.---- BED.:: anbenate 
4383 Jefferson Township, Pa_-_-.-.------ 4 1-10 yrs. 
4377 Johnson County, Iowa__.-.-.----- 2% 1946-1948 
3902 Johnstown, Pa. (2 issues) _....-- 2% 1938-1944 
2% 1945-1947 
4226 Juab County, Utah........--.--- a. gaseeeee 
ees Te ns LAoeme 
(3 1938-1955 
3898 Kansas City, Mo. (4 issues)....;2% 1956-1964 
2% 1965-1975 
a. See, ee teas 60. beenenen 
Sees Meleer Cams. &. D., Al®accsccacce se 9 cesecee= 
RRR or eae 3.10 1941-1945 
4219 Kent County, Md. (2 issues) -_---- 4 1942-1951 
RM i RR 3 1-10 yrs 
4377 Lake County, Ind..........---- 2 1937-1941 
4386 La Crosse County, Wis-_----.----- 2 1942-1944 
4063 Lake Champlain Bridge Commis- 
ie Ah A CRReg: Are 3@ 1946 
4219 Lake Twp. 8S. D. No.7, Mich.-.--- 4 1938-1951 
ee Ts em. eoeiabe 
ee a 2.70 1937-1941 
RR hall Ree RRR ene IG ARIE lS iy Pe SEE GR 
146 Leavenworth County, Kan_--.--- 2 - - pewwecce 
I a ee. mie & 
"A epee 6 1937-1952 
EE SEE 3% 1940-1941 
SA 3 1937-1952 
4061 Lewis & Clark Co. 8S. D. No. 
NT ER es, CER wie a « '3% d1941-1958 
149 Lincoln, Neb_____-_-- A ieee ree 
3902 Linn C ounty S. D. No _ 5, “Ore__-- 2% 1938-1952 
PF Re RRs 1937-1966 
4056 Little Rock. pleat ee tal ota: 1939-1976 
4384 Lawrence Twp. S. D., Pa. (2 iss.) 3 1937-1947 
3% 1956 
4226 Longview Ind. S. D., Texas-_.---- 3 19 years 
Be eect 334 10 years 
Ng Rae ph teaitepie itiageie reat 4 1938-1941 
3901 Lorain County, Ohio__....------ 2 1937-1944 
4375 Los Angeles, Calif..........---.3%{ 1937-1948 
3894 Los Angeles County, Calif_------ 314 1946 
4216 Los Angeles County, Calif...-.--- -.2,<. eiemabeunee 
4375 Los Angeles County, Calif._..--- 3 1937-1950 
4059 Louisville, Ky. (2 issues) -------- 4 1937-1945 








753,000 100.70 -... 
7,000 100.357 3.96 
171,600 100.19 1.71 
40 ‘098 Dabinine noes 
20.000 om enine seo 
8,000 100 .00 
See. ..abeasce eaen 
13,000 100 4.00 
12,500 106.40 4.20 
1,500,000 101.08 2.17 
50,000 103.06 2.16 
65,000 102.493 2.80 
43,000 100.151 2.98 
741,000 100 3.00 
50.000 100.319  -.-- 
283,000 100.731 .69 
20,000 100 4.00 
168,000 100.36 # £2.77 
d4130,000 100 5.00 
ry memes sene 
200, 000 101.265 2.10 
LA. esepentiiem een 
Pe are tiles 
aot DE eece 
7,000 
35,000 100.32 2.22 
95,000 100.27 £2.72 
100,000 100.97 1.57 
ae -. dine ee 
30, 99.201 2.40 
SEL. \ seeeieme ee 
40, 21 2.23 
250,000 102.071 2.64 
6,000 100 6.00 
60,000 100.113 2.99 
15,000 100.116 ~.-.- 
56,000 100.20 -...- 
a? ~ Badises bbe 
ee halen dias 
De: Csseaeo hi an a 
Re Lacs 
8.000 100.937 3.52 
240,000 101.205 2.64 
Sa peenaw bebe 
§.000 100.22 .... 
741,170 103.643 2.64 
16,000 100 4.00 
725,000 100 2.50 
xs éijee 
300,000 100.089 1.48 
ED, >: Sita tn asing Supiinm 
220,000 105.77 1.98 
20,000 100.05 3.24 
7125,000 100 2.25 
10,000 101.772 2.54 
lS acini 
20,000 101.535 2.56 
25,000 100 4.00 
345,000 101.379 2.93 
100,000 101.053 2.21 
Se sleet cine 
50,000 100.765 2.47 
68,000 100.18 2.78 
42, ‘000 i aidinioee aa 
7100, 000 100.699 --... 
7100,000 100.099 —-._- 
747,000 102.499 —_._. 
45, 100.18 2.68 
37,500 100.144 3.09 
eT. ame idiocle 
25,000 100 4.00 
28,500 100.46 1.89 
75,000 100.03 1.24 
15,000 100 5.00 
5,000 103 3.35 
10,000 100.23 1.94 
107.870 100.324 1.93 
,000 100.37 3.95 
733,000 100.04 __.. 
7300,000 100.52 1.93 
15,000 100.721 3.14 
44,000 100.06 1.67 
769,000 100 3.50 
35,000 103.75 .... 
10,000 101.35 2.36 
rae coe} 100 2.50 
5,000 
720,000 104.853 —._. 
ili oe. dla 
520,000 ( 
350,000 100.0699 2.73 
520,000 | 
eR TR Shee 
, | adores paar 
82,000 100.169 3.08 
80,000 110.819 2.87 
200,000 100 3.00 
480,000 100.26 1.92 
184,000 100.878 1.86 
I 9% Se ce rie 
7,000 100 4.00 
SE a sonal 
9,000 100.066 2. 67 
20,000 104 ns 
- _- & ae 
8,000 100 ieee 
15,C00 100 6.00 
8, 103.07 2.80 
8,000 100.063 2.99 
40,000 100 3.50 
760,000 100.84 1.84 
30,000 100.181 2.73 
fl ae ie 
1,260,000 100 4.00 
722, peed 102.60 3.22 
13,000 
35,000 100 3.00 
PRD indian ialeP 
7,000 1 4.00 
39,000 100.082 1.98 
3,000,000 100.05 3.74 
15,000 100.126 3.23 
6,000 100 5.00 
14,000 100.07 2.99 
13,407 100 einai 














Volume 143 
Page Name Rate Maturity 
3896 Madisonville, Ky._.............. : 1936-1955 
4223 Mahoning County, aay 1937-1944 
4058 Maine Twp. . D. No. 207, Ill. 3% 1953 
145 Malad City, | SRT ERE EO Spit rhe 
3901 Marion, RE Sara 2% 1937-1940 
3896 Marshal! County, Kan_....._... 2% 1938-1946 
4377 Marion County, Ind_.____.._... 1% 1937-1941 
3895 Massac Co. R. D. No. 7, Ill_.---- 5 1940-1944 
ET ie te in ee 2% 1938-1945 
4378 Massachusetts (State of) __...-.--- 1% 1937-1941 
4224 Meadville 8S. D., Pa_..........-.- 2% 1937-1960 
te, Ce. eesenioe | eesedeue 
4384 RN ie abe a on oleae ae 2 1939-1942 
4060 Medford, Mass................. 3 1937-1966 
4220 Medicine Lake 8S. D. No.7, Mont.4 3 ....---- 
3903 Memphis, Tenn...............- 2% 1937-1953 
Merced County, Calif..........- 4 1957-1961 
4218 Meservey Cons. Ind. 8. D.,Ia....24% 1938-1945 
3898 Midland, Mich. (2 issues) ......- (3 1942-1951 
3 1938-1941 
4224 Middletown 8S. D., Pa..__...-.-.-- 3 1941-1956 
4217 Mishawaka Sch. City, Ind_.__-.-.- 2% 1943-1944 
3901 Mogadore, Ohio (2 issues)... ...-.- 4% 1942-1946 
4218 Montezuma, Iowa............-..- 5 1946-1947 
3894 Mohave County, Ariz__......... 3% 1937-1946 
4065 Monroe County, Ohio_____.__--- 2 1937-1944 
4059 Montgomery County, quasi! sonwetns 
3894 Morrillton, Ark.............-... 1939-1965 
4066 Morton, —  Diltike.0%, 0 22 Rea: 3% @21946-1966 
4059 Mount Eden Graded 8. Peak ub ctomeeead 
4384 Mount Penn, Pa................ 2% 1941-1966 
4224 Mt. Pleasant eb > Bes MOcccce ick  ebamake 
4377 Mount Vernon, I}l_...........-- Sue t@easoaes 
4377 Muncie, Ind. (5 issues).......-- { 2% 1940-1941 
2% 1942 
4059 Municipal University of Wichita, 3 1938-1951 
is Ae oo te ene 3 1938-1951 
4218 Muscatine County, Iowa__.__--- 2% 1942-1944 
4060 Muskegon, Mich. (2 issues)... -- 3 1938-1962 
3 1938-1962 
4380 Newark, N. J. (2 issues)__.._--. 13h 1937-1946 
3% 1937-1976 
3895 Narpa 8S. D., Idaho........-...-. yh ee Be Es 
4058 Nashua Indep. 8S. D., Iowa___--_- 2% 61938-1956 
4379 New Bedford, Mass. (2 iss.)____- . ear ee 
150 Newfane, N. Y SELLE DOGGIE 3.60 1940-1943 
3900 Newfarn, N. Y. (2 issues)_.____. 2.70 1938-1957 
4226 New Braunfels, ES a poe eae 1-30 yrs. 
146 New Market, Iowa a aa RO oe ie el ae 
3897 Newton, Mass. (3 issues)_______. 2 1937-1966 
4066 New Kensington 8S. D., Pa... ..- 4 1937-1946 
4066 New Eagle 8S. D., Pa______.---..- 3% 1940-1947 
4222 New Berlin, Columbus, Pittsfield, 
Edmeston and Brookfield Cen- 
9 & & SS eee 2.90 1937-1966 
I Ce 3 1939-1946 
4377 Nineveh Sch. Twp., Ind... __-_-. 334 1937-1949 
Ce Ge, Et, Bs on ccstacccoccee | entbiibes 
4380 Normandy Cons. 8. D., Mo_._-- 2% 1937-1955 
4379 North Adams, Mass________-_-_-- 14% 1937-1941 
Gs - nina cmeciiiabueiid 34 41938-1946 
4066 North Union Twp. 8. D., Pa....-.. -------- 
3901 Norwood, Ohio. .........-...-.- 24 1937-1956 
Gee Se BL OED. Cn ccndawoccece 4% 1937-1946 
a. Ge on nwa 1% 1937-1966 
3894 Orange County, is on > acenihitabitial 3 1939-1946 
4063 Orchard Park, N. Y..._.....-.-.. 2.70 1937-1942 
4217 Oregon Sch. Twp., Ind_____._-. 5 1937-1951 
3895 Orlando Spec. Tax 8. D., Fla....4 -.-.---- 
i el ar! d1941-1951 
4222 Ossining Union Free 8S. D. No. 1, 
EES gee: ee ee ee ya 2. 60 1938-1966 
3902 PRS. “PRS a ° Bee 
4377 Pekin Park Bpeereee, Ba ina cctkae if 1937-1956 
3403 Pecos County, Tex. ........-.... 4h, 1-10 yrs. 
151 Pelham Manor, N. Y...~..-..-..-.- 2% 1938-1955 
4386 Petersburg, gegen ay ar geneaiaae 3% 1937-1971 
4384 Philadelphia, Pa__________-_-.-_-. 3% d1956-1986 
3898 Pike County, Miss... ........--- 4% 1941-1962 
4377 Pike Township, Ill____.____.....4 1940-1945 
3902 Pine Grove Twp. 8. D., Pa... --- 4 d5-20 yrs. 
3902 Pleasant Twp., Ill...........--- ES: 
5GS Peeeees Dee... Bile cocccucsuccce , ie ee 
4058 Plymouth Sch. City, Ind____. _-_- 34% 1936-1946 
4380 Point Pleasant Beach, N. J_.-.--- 4%, 1936-1947 
a 4 1951 
4065 Portsmouth, Ohio__.______.-_-- 6 1942-1950 
4378 Port of New Orleans, La_____.-- 4 1937-1961 
ee en 2... eceeeonmoe 4% 20 yrs. 
es 4 1944-1949 
«aes. 2% 1937-1961 
a as | eemnoual 
4381 Prattsburg, Pulteney, Wheeler, 
; Urbana, Italy & Jerusalem Cen- 
Ss os ae. B. Bes Beauevebss 3.20 1939-1962 
Ce ee EE, . ce bocdobeneneoe 6 1937-1941 
NT eg | amie 
4222 Putnam County, N. Y..---..-.---. 2% 1946-1955 
Ge Gee ee... wkewcceseciac 13% 1937-1946 
3903 Rapid City, S. Dak. (2 iss.)__._/4 1938-1956 
4 1942-1956 
4213 Reconstruction Finance Corp (31) .. -------- 
4224 Reed Jt. Cons.S. D. No. 15, Okla. .. -------. 
3896 Red Oak Indep. 8S. D., Iowa. ---- 2% 1-12 yrs 
Gee PE, I, nc wccbvusavuces 3 1937-1941 
I Se 2.40 1938-1956 
4225 Rhode Island (State of)____.._-.. 3 1942-1943 
3900 Riga, Ogden & Sweden U. F. 8. D. 
Sn Tn. hamhadimubioka 3 1937-1961 
4058 Roachdale, Ind wetecaddbneddtte od “diciattan 
4376 Roberts, again ats aOR CTS. 44% 1937-1946 
149 Rockaway Twp., N. J... ..---- 3% 1937-1943 
4225 Rockwood, Tenn.............-..- 5 1939-1968 
149 Roosevelt Co.S.D. No.1, N.M-_.34% 1939-1056 
4381 Roosevelt Co.8S. D. No. 40, N. M.4 1939-1954 
Ge See, Wika « & omedanunnkser 2 1941-1966 
149 Roosevelt Co.S.D.No.1, N. aN te 1939-1956 
Gee Se Ec navddtcudceebetece 1937-1951 
4066 Rutledge, PL se wows cau iw ; 1942-1957 
4381 Rye Com. 8. D. No. 5, N. Y.-.--- 2.90 1937-1951 
Ge See Gas Be. EB cuctocchucowe 2 1937-1949 
4376 Santa Clara ‘Valley Water Cons. 
ES Fe ae Oo 1941-1960 
4221 Santa Fe Bt Es. Ge, Cock et owe {3 1937-1951 
1234 1937-1951 
4067 San Juan Co. 8. D., Utah... ...-.-- GA REESE. Ys) 
1% 1956 
4376 Santa Clara Co., Calif.......-- 5 1937-1942 
2 1943-1955 
4057 San Leandro 8. D., Calif... .-- 2% 1949-1958 
4376 Santa Barbara, Calif. oe aD sean 14 1937-1940 
1 1937-1938 
148 Sault Ste. Marie, Mich..._....-- 2144 1-10 years 
SE Gee Si as, Eas bb cd udcwondos 2% 1937-1956 
G6 Ge. BE Wendi coccedacution 4% 1949 
4218 Sedgewick Co., Kan._....---.--- 2% 1-10 yrs. 
Se See ee, Ce el weed 2 1937-1944 
4220 Sault Ste Marie, Mich_____- ~~ 24% #&«441-10 yrs. 
4220 Scottsbluff Co., Neb... --.-- a tuukwaone 
4380 Geaside Park, N. Jd... << «<ccc- 1941-1945 
4218 Shell Rock Cons. 8. D., lowa_-_.-- A a an 
Se ee ee Oe Bc nese ksunse 3 1937-1946 
Gee Eee. Be, WO bb odetewcacns 4 41938-1942 
4065 Swmithville, Ohio...............- 3 1937-1946 


° o 
Financial 
Amount Price Basis 
22,000 100 4.00 
132,000 100.67 1.86 
725,000 ....-- ---- 
en eeeses -~--- 
10,377 100.106 2.70 
14, 100.918 -....- 
7178,520 100.70 1.29 
4,700 100 5.00 
15,000 100.37 2.69 
3,000,000 100.49 1.09 
120,000 104.11 2.37 
ae? .. sense cece 
25,000 101.339 1.69 
85,000 10C.29 2.98 
15,000 100 4.00 
75,000 100 2.50 
5,000 100 4.00 
8,000 100.12 2.23 
a pnseeece eating 
Gaueee °° essebea akbe 
24,000 103.70 2.69 
000 100.025 2.62 
718,100 100.38 4.18 
000 100 5.00 
45,000 100.27 3.70 
16,900 102.70 1.44 
194,000 100 dete 
,000 100 4.00 
35,000 101.11 3.44 
See’? wssbes ht 
000 100.64 2.70 
35,000 101.50 = --.-.. 
7130,000 100.503 —-.-- 
22,000) 100.12 -.-.- 
10,500 
000! 100.55 -—-.-.- 
744,000 
22,000 100 2.75 
750,000) 100.114 2.99 
770,000 
,000| 100.143 3.24 
499,000 
_ arse idiine 
40,000 101.40 2.60 
650,000 100.45 = --.-. 
4,136 100.10 3.58 
135,000 100.27 # 2.67 
Ge,.Gee. wasecese aie 
55.000 96.87 .... 
250,000 101.452 1.83 
115,000 105.132 2.01 
8,000 101 3.60 
195,000 100.64 2.85 
2,000 100.19 2.97 
27,900 100.59 £3.65 
10,000 100 5.00 
185,000 101.26 2.62 
,000 100.144 1.20 
25,000 100 3.50 
c. eer ae 
20,000 101.10 2.38 
78,500 100.62 —--. 
100,000 100.63 1.70 
8,000 100.082 2.99 
5,500 100.272 2.61 
10,000 105.07 -—---- 
24,000 100 4.00 
Gee eases ithe 
145,000 100.277 2.58 
. ees badaien 
80,000 101.267 2.36 
Paes. Adddesa fase 
45,000 101.58 #£2.58 
35,000 101.77 3.37 
5,000,000 106.635 3.00 
fae Séeecus hone 
Ae “esxeces Bitke 
13,000 102 Sahin 
Sas  daddus cies 
Be aie 
7,694 100.023 3.24 
7186,000 94.25 5.44 
740,500 100 4.00 
75,000 100.45 -—-..- 
1,304,000 100.39 3.96 
12,700 104.045 --... 
723,100 100.174 3.98 
101,000 100.289 2.47 
723,000 100.32 --... 
37,000 100.329 3.17 
,000 1 6.00 
See eee ee eee 
50,000 100.44 2.72 
50,000 100.199 1.71 
7225,000 105.418 3.40 
90,000 106.31 3.40 
he Rese a8 
ee ue a 
765,000 100 2.25 
10,000 100.87 2.70 
116,000 100.326 2.37 
300,000 110.765 1.27 
181,000 101.06 2.91 
ee | Sve wow ene 
10,000 100 4.50 
60,000 100.18 3.70 
3,000 100 5.00 
50,000 100.10 3.49 
,000 100.31 £3.96 
80,000 101.62 2.37 
50,000 100.10 3.49 
112,000 100.731 2.90 
25,000 100.20 2.98 
23,000 100.04 2.89 
250,000 100.77 1.88 
400,000 114.752 -—_. 
42,000 100.14 —._- 
58,000 100.14 -— __- 
30,000 100 3.75 
18,000 100.0627 ___- 
108,000 100.0627 __-_- 
234,000 100.0627 ___. 
49,000 100.769 2.70 
16,000 100.0125 1.24 
,000 100.075 0.95 
See ess Shae 
600,000 101.78 # £2.58 
50,000 100.50 £4.20 
00,000 100.303 —__-_- 
20,500 100.13 1.97 
5,000 100.642 2.14 
ig al pt ge 
a eee. hd 
717,COO 100.653 —__.- 
735,000 102 2.62 
,000 100 4.00 
2.000 100.05 2.99 
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Dealer Markets 
INCORPORATED 
Union Trust Bidg. Ps One Wall Street e 135 S. La Salle St. 
CLEVELAND NEW YORK CHICAGO 
Page Name Maturity Amount Price Basis 
153 South Shore 8S. D. No. 38, 8. Dak.4 1938-1955 7d18,000 100 4.00 
4384 South Whitehall Twp. 8. D., Pa..3 1937-1946 24,000 100.11 £2.98 
4379 Sparta, Minn... ............... ly a a. 77,000 100 3.50 
4068 Spokane Co. \. tA No. 102, Wash.4 2-10 10,000 100 4.00 
4060 Springfield, Mass............... 1 1937-1946 700,000 100.199 1.47 
3902 Springfield Top. Puiiaanedsdhude 2% 1937-1966 150, 000 101.358 2.64 
4380 Stanhope, N. BLS ean: stad nabdied 4% 1937-1954 18,000 100 4.75 
4376 Sterling, a ee rd ee 20, 000 101 pandies 
4217 Staffard Twp. Sch. Twp., Sree {4 1937-1952 18.000 100.787 4.36 
4216 Stamford, Conn. (2 iss.)__._....-.- 1938-1948 650,000 102.032 1.69 
4063 Stanford, Harpersfield, cneatehe 
& Roxbury and Jefferson & Gil- 
boa Cent. 8S. D. No. 1, N. Y...-2.90 1938-1966 230,000 100.809 2.83 
4226 Stevens Co. S. D. No. 80, Wash... .. 2-15 yrs. BAe <“amudca eeebe 
4383 Stillwater, Okla................ -. 1940-1942 80, nt: Ghiues & ome 
Gee Ms Vic cwbdacckocctuunvdsc 2% 1937-1969 7 100,000 100.34 2.72 
4382 Summit SRA eS 2 1937-1944 166, 100.663 1.84 
4217 Sugar Creek Sch. Fy,  *-_ 4% 1937-1947 12, a .aeece 
Co Gee. WE... wosohneneaned 3% 1939-1956 7172,000 101.19 3.68 
4226 Swanton, Wishes 12. oth otbahene 3 1941-1965 7100,000 102.05 2.55 
4225 Swatara Twp. 4} & SUN RA YY 1937-1946 25, 100.8128 __-.- 
4386 Sweetwater, S. D. . Texas REX Soot 1-30-yrs. 40,000 100 .00 
4063 Tarrytown, ius Be ‘(2 OR Aa (3-40 1938-1956 100,000 100.219 2.37 
2.40 1938-1946 45,000 100.219 2.37 
Gey Ce, ee 2 1937-1946 105,000 100.059 1.99 
4225 Tennessee (State of)___.....--. J 2% 1944 7250,000 100.007 2.68 
i3 1945 7121,000 100.007 2.68 
4220 Tishomingo Co. Supervisors Dist. 
SS Mae Serr Fea ens Tt! snemes hare 
4223 Tonawanda, N. Y..........---- 34% 1937-1946 137,500 100.20 3.21 
3901 Tulsa 8. D., ee ee (3 1939-1942 356, 100 2.81 
2% 1942-1956 1,344,000 100 2.81 
Gy I i 4 1937-1946 30,000 100 4.00 
145 Union Ind. Highway Dist., Idaho_3 1936-1946 733,000 100.07 --.-.- 
3902 Upper Moreland Twp., Pa._..-.- 2% 1946-1956 ) peers wenn 
4386 Van School District, Texas_-.-.-.--. — ew om 130,000 103.01 -.-.- 
3904 Virginia (State of). _.......-.-.-.-. 1% 1946 950,000 101.7699 1.56 
RT lie a ng 4 1936-1965 I, ns sik ct ie dees 
4226 Waelder School District, Texas__.4 1936-1965 44,000 100 00 
4382 Watertown, N. Y. (3 issues).._-_- 1% 1937-1946 350,000 100.09 1.33 
oe OR RR eet 2% 1937-1960 Se > etinena ie 
4377 Washington, Iowa___........-.-- ik. ; waieeitineieme 10,433 100.009 4.24 
4385 Watertown, S. Dak_.......-..--- 4 1938-1955 5,500 101.11 £3.86 
4058 Wayne School Township, Ind_...3% 1937-1951 19,573 100.209 3.72 
4386 Waterbury Town School Dist., Vt. ax 1937-1956 772,000 101.41 2.59 
Ge, Ce, Ciscoe chino awdiblem ait 4% 1939-1948 35,000 101 4.34 
4057 Weld Co. 8. D. No. 8, Colo_..-.-- i: ~ aeneiindie fae: @eenee mabe 
4226 Wenotchee Reclamation District, 
WHS « Cebbhéskdaidadedeond 1938-1954 170,000 100 4.50 
147 West Baton Rodge Parish 8. D 
Fee a Gibbs woh iehtchstscaee 1937-1951 79,000 100.25 --.-. 
147 West Baton Rouge Parish 8. D 
ON TD ST: ee 1937-1951 56,000 100.25 -— .-. 
153 West Pottsgrove Twp., Pa_..---- 2% 1941-1956 19,000 100.80 2.67 
4220 Whitehall, Mich.............--.. 4 1937-1966 30,000 100.666 3.94 
4385 Whitehall Township S. D., Pa._...2% 1937-1946 60,000 100.87 # £2.57 
Gare Se Ss docossedoadoccs S © Geomesenn 772,500 101.10 -..- 
Gee Ves: De oh wdaicestibebawassa D: « ’ideiendb ,000 100 4.00 
CR ER a Se I... <:-aaaiiaitienbenaiaty oe sini 
Sap Wee GR, Mca ose. eanbecen i nae 
4064 Williamson Fire District, N. Y_ 4 1937-1947 7.000 102.35 3.61 
4382 Windham, Jewett, Lexington, Ash- 
land & Durham Cent. 8. Dist. 
Be ds Bho. Ditacstintnaicbadbiint 4 1938-1966 151.250 100.70 3.95 
4224 Windham, Ohio (2 issues)....-.-. 4% 1937-1941 4.284 100 4.50 
CY RS ae 3 1940-1950 745,000 100.59 2.92 
I, I 44% 1944-1953 ‘000 100 4.25 
4379 Winthrop, Mass...........-...-.-. 1% 1937-1941 14,000 100.92 --... 
153 Wisconisco Township 8S. D., Pa... -- 1936-1965 Gin, > susicse adie 
4383 Woodward Sch. Dist., Okla_..2%&4 1939-1951 26,000 100.01 3.38 
3898 Worcester, Mass. (3 issues) --.---- 1% 1937-1946 960,000 100.2799 1.45 
Gee EE, Mnawiooscudatokinndainad 4 1939-1965 36,000 100.26 3.98 
3903 Yoakum School Dist., Texas....-.. ----.--.-.- 75,000 100 data 
ee eee sc aeons 10,000 100.40 -___. 
151 Yorktown Heights, N. Y. (2 iss.)..3.20 1937-1949 42,813 100.44 3.12 
473 Youngstown, Ohio_._.......-.-- 3% d@1941-1945 1,193,000 100.83 
7 Zelienople School Distroct, Pa-_---3 1943-1954 37,000 100.871 2.91 


406 
Total bond sales for June (386 municipalities, cover- 
ing 451 separate issues) 


cronddod $109, 125,665 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $89,503,370 temporary loans or funds obtained by States and 


municipalities from agencies of the Federal Government. 


r Refunding bonds. 


The following items included in our totals for the previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 


these eliminations may be found. 


Page 
4376 
4063 


Name Rate 
Chicago Park District, Ill. (April) -- 
Jamestown N. Y. (April) 


Price Basis 


Maturity Amount 
dis, cilia 717,336,087 
44,000 


We have also learned of the following additional sales for 
previous months: 


Name Rate 
SES. Fas. Vee) ac cccesecucees _* 
Austin, Texas P. So SEe  S S 
Decker a ; 
Dunkerton 8. D.., Iowa (March)... -- 
Fountain Hi'lS. D., ba yh eM pe 2% 
Kenosha, Wis. (2 issues) sckencuindadere 2% 
Kentucky (State of)........----- 3 
US te 2% 


Labette County, Kan__.......--. -.- 
Malheur Co. 8S. D. No. 3, Ore... 4 


LS ES TE 3 

Osceola, Iowa (2 issues) ......-.-.-- 3% 
a ih odie 3 

i 4% 
Spring Valley, Minn.......-..--- 4% 
I 3% 
Teaneck Twp. 8S. D., N. J.------- 4% 
5 a li Ei 2 I ec RR 3% 


Maturity Amount Price Basi® 
1938-1947 22,000 100.24 3.46 
rf ARR ,000 101.07 cae 
1938-1945 4.283 102.54 4.45 
ns eseeaed Pe 3 a 
1937-1946 40,000 100.67 2.62 
1949 745,000 100.28 2.72 

1950 75,465,000 100.57 2.94 
1937-1942 25,000 101.45 1.87 
cighaaps. Aye. 13,800 102.21 apa 
1937-1956 10,000 100.51 3.94 
1938-1946 35,000 101.42 2.70 
ae 35,500 100.04 .... 
1937-1941 2,525 101.07 2.59 
1940 75,000 100 4.75 
1939-1950 45,000 100 4.25 
1939-1947 727,000 100.21 3.46 
1937-1956 ID. scatter he ee ae 
5-20 yrs. 120,000 101.91 pn aN 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary or RFC and PWA loans) for that 
month $105,117,249. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE 
Page Name Rate Maturity Amount Price Basis 
3904 Arvida, Que. (May sale)....-.--.-.- ” ° degtenbe 50,000 98.85 4.10 
Ge Cee Cee ee... Cc ncans bn’ .: Goeneneeh *20, (Pee ea yes 

Tee BR See ae eee Pe ee *25,000,000 —___.-. viedo 
4226 Dufferin County, Ont......-.-.--- 3% 1936-1950 62,000 102.53 ---- 
4226 Grand Mere, Que........------- 34% 1937-1966 69,600 95.40 3.93 











622 Financial 





Page Name Rate Maturity Amount Price Basis 
4068 Kenogami, Que............-.-- 5 1-18 yrs. 45,000 99.08 65.12 
3904 New Brunswick (Province of) ....3 10 yrs. 2,000,000 98.56 .... 
3904 New Brunswick (Province of)....3% 20 yrs. 3,342,000 98.37 —... 
4386 Ottawa, Ont.............-..-.- 2 1-5 yrs. 610,000 100.86 1.70 
4068 St. Andrews, N. B. (2 issues) ....- 4 20-25 yrs. 105,000 ...... —_—* 
Total long-term Canadian debentures sold in June.... $6,233,600 
- Temporary Joan; not included in total for month. 
BONDS ISSUED BY UNITED STATES POSSESSIONS IN JUNE 
Page Name Rate Maturity Amount Price pasts 
4058 Hawali (Territory of).....-...-.- 2.10 1941-19457$1,750,000 100.27 2.06 
153 Puerto Rico (Government of) ....- 1% 1937-1938 1,000,000 100.08 1.45 





News Items 


Nebraska—State Supreme Court Invalidates Delinquent 
Taz Liquidation Law—An attempt by the 1935 State Legis- 
lature to induce payment of some $46,000,000 worth of de- 
linquent taxes in the various political subdivisions of the 
State and restore these properties to the tax rolls was deemed 
a failure when the State Supreme Court for the second time 
held that the law is invalid. The Omaha ‘‘News-Bee”’ of 
July 9 commented in part as follows on the ruling of the 


high court: 

Nebraska's Supreme Court tossed a tax puzzle into the laps of county 
treasurers throughout the state Wednesday by invalidating the delinquent 
tax liquidation law for the second time within a little more than a year. 

Tax accounts of 1,700 Douglas County residents, who have made pay- 
ments under the law to County Treasurer Otto Bauman, are affected by 
abolishing of the law. is 

‘‘Douglas County is hardest hit,’ said Bauman, ‘“‘but the decision will 

esent difficult problems for every county treasurer. All of them have 
Been accepting payments under the law and will now have to consider what 
to do about the tax interest and penalties which were remitted by pro- 
visions of the statute.’’ 

In a 6-to-1 decision the Court held the Act, which provides for cancella- 
tion of interest and penalties on real and personal deliquent taxes if the 
principal is paid in equal instalments or in a lump sum, violated two cardi- 
nal principles of the State constitution: 

, Installments Banned 

1. The ban against remission of taxes. 

2. The ban against unequal and unfair taxation. 

Deputy County Attorney Jack Marer, who has been called upon several 
times by the County Treasurer's office for interpretions of provisions of the 
statute, said Wednesday he considers the Supreme Court ruling as finally 
settling that the instalment plan of paying delinquent taxes, with interest 
and penalties cut off, cannot be established in Nebraska without a con- 
stitutional amendment. | 

News of the Court’s action was followed immediately by orders from 
Bauman to stop acceptipg tax payments under the invalidated law. 

He announced that pending advice from the County Attorney's office 
or a ruling by the Attorney General, his office will make no effort to collect 
the interest and penalties on delinquent tax payments made by the 1,700 
Douglas County residents under the law. 


New York State—A#. L. Day & Co. Issues Legals List— 
R. L. Day & Co., 14 Wall St., N. Y. City, have just issued 
in convenient booklet form the text of the law in New York 
state concerning eligibility of obligations as legal investments 
for savings banks and trust funds in that State and a detailed 
list of the securities of States and municipalities and corpora- 
tions which the Superintendent of Banks certified were in 
that category as of July 1, 1936. Also given is a list of 
corporation bonds, other than equipments, legal in the State 
pire arranged in the order of their maturity. 


Report Issued on Future Trend of Tax Exempt Se- 
curities—Scanning the tax-exempt horizon for signs that 
might serve as a guide in arriving at the answer to the ques- 
tions faced daily by bond dealers, concerning the price 
structure, fails to reveal anything in prospect to encourage 
investors who hope for more liberal yields. Nor is there 
evidence to show that higher price levels are escapable. 

Balancing a number of current factors against the proba- 
bility of their continuance, the municipal bond outlook is 
reviewed by the First Boston Corp., with the conelusion that 
considering the ‘‘probable continuation of low money rates, 
the limited present supply of bonds and possible further 
curtailment, and the continuing and probably increasing de- 
mand for tax-exempt securities,’’ present prices of selected 
issues appear particularly attractive. 


Among the factors cited are: (1) The huge supply of excess bank reserves 
(2) the upward trend of bank deposits; (3) the continual transfer of funds to 
the United States due to disturbed political conditions abroad, with any 
substantial repatriation in the near future unlikely at this time. 

‘‘These and other factors,’’ the investment house review says, ‘‘furnish 
ample evidence that, barring unforeseen developments, money rates should 
continue low for some time to come, and may well continue to decline.”’ 

Regarding the part played by the present supply and demand for mu- 
nicipal bonds, the concern says the investor must remember: 

1. The present scarcity of completely tax free investments, as against 
the demand for this type of security. 

2. In the case of municipal and State bonds, which are completely tax 
exempt from all Federal income taxes, the present trend is for more rapid 
retirement thanissuance. Estimates by the United States Treasury of net 
outstanding amount of State, county and municipal securities show a growtn 
from 1928 to 1932 from $13,902,000,000 to $18,001,000,000 and then a 
decline to $17,123,000,000 as of Dec. 31, 1934. Estimates of outstanding 
indebtedness of various groups of cities show a further reduction during 1935. 


Objections Shown 


3. That the objection of taxpayers to increased expenditures, which would 
necessitate higher taxes, has caused a substantial decrease in the amount of 
new issues approved. Bonds approved for the first six months of each of 
the last few years have decreased from $85,470,000 for 1934 to $48,531,000 
for $1935 and $37,967,000 for 1936. 

4. The new Federal revenue Act does not provide for any exemption from 
the undistributed corporation income taxes for earnings set aside for debt 
amortization. This fact and various other provisions in the revenue Act 
may encourage some corporations to refinance their bonds with stock 
issues. This would further reduce the supply of bonds which is eireney 
definitely scarce. Although this applies to corporate financing any suc 
trend would, Pyppeeees yf have an effect on municipal prices. 

5. The trendis toward higher taxes, which should make tax exempt bonds 
of correspondingly greater value. 


Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1936, we Hip Hs bonds and notes 
which, in the opinion of the Banking Department, are now 
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legal investments for savings banks in Massachusetts under 
the provisions of clauses second, third, fourth, fifth, sizth, 
sizth a and seventeenth, of Section 54, Chapter 168, of the 
General Laws. Clause second, relating to investments in 
public funds, has been applied only to those counties, cities, 
towns and districts which ap to have bonds or notes out- 
standing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone ompeny bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “without further inquiry, as to both 
their indebtedness and their valuations for the assessment of 
taxes, are constantly changing.” 

The issues added to the list since July 1, 1935, the date 
the last list was issued (V. 141, p. 464-7), are designated 
below by means of an asterisk, while those that have been 
dropped are enumerated by us below in a separate list. 
Contrary to the list of July 1, 1935, there are few changes 
shown in the municipal section of the present list, whereas 
there are numerous additions and deletions in the sections 
devoted to railroad and public utility obligations. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States or of this Common- 
wealth, or in the legally authorized bonds of any other 
State of the United States, but not including a territory, 
which has not within the twenty years prior to the making 
of such investment defaulted in the payment of any part 
of either principal or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns 
and districts in New England: 


Maine. Vermont. Connecticut(Conc. 
Counttes. Ctttes. 
Androscoggin Berlin Barre New London 
Aroostook Concord Towns. *Norwich 
Cumberland Dover *Richford Putnam 
Kennebec Franklin Rockville 
Penobscot Keene Rhode Isiand. Shelton 
Washington Laconia Cittes. Stamford 
Manchester Newport Torrington 
Cites. Nashua Warwick Willimantic 
* Auburn Portsmouth Towns. 
Augusta Rochester Barringtc n Towns. 
Bangor Bristol Berlin 
Biddeford Towns. Burrillville Bethel 
Gardiner Derry Tincoln Branford 
Lewiston Hampton Little Compton Canton 
Old Town Jaffrey Narragansett Cromwell 
Westbrook New London North Ff ingstown Darien 
Towns. Pembroke Smithfield East Lyme 
Brunswick Stratford South Kingstown Madison 
Dexter Wolfeboro Milford 
Kittery Connecticut. New Hartford 
Water Districts. Massachusetts. Cot nites. New Milford 
Augusta Bonds or notes of Hartford Norfolk 
Brunswick and any county, city, Cittes. Norwich 
Topsham town or incorpo- Ansonia Plymotth 
rated district of ‘*Bristol Southington 
New Hampshire. the Common- Derby South Windsor 
Counttes. wealth of Mass. Hartford Stamford 
Coos Meriden Trumbull 
Grafton Middletown Wallingford 
Hillsborough New Haven Windsor 


Legally authorized bonds for municipal purposes of the 
following cities: 


Alameda, Calif. Fresno. Calit. Moline, Ill. San Francisco, Calif. 
Allentown, Pa. Gary, Ind. Newark, Ohio San Jose, Calif. 
Altoona, Pa. Glendale, Calif. New Castle, Pa. Santa Barbara, Cal. 
Atlanta, Ga. Green Bay, Wis. Newport News, Va. Santa Monica, Cal. 
Battle Creek, Mich. Hamilton, Ohio Norwood, Ohio Savannah, Ga. 

Bay City, Mich. Hammond, Ind. Oakland, Calif. Scranton, Pa. 
Bellingham, Wash. *Harrisburg, Pa. Ogden, Utah Seattle, Wash. 
Berkeley, Calif. Hazelton, Pa. Oklahoma C’y, Okla.Sheboygan, Wis. 
Birmingham, Ala. Houston, Tex. Omaha, Neb. Shreveport, La. 
*Bloomington, Ill. Huntington, W. Va. Oshkosh, Wis. Sioux City, Iowa 


Bridgeport, Conn. Indianapolis, Ind. 
*Canton, Ohio Jacksonville, Fla. 
Cedar Rapids, Iowa Jamestown, N. Y. 


Pasadena, Calif. 
*Peoria, Ill. 
Phoenix, Ariz. 


Sioux Falls, 8. Dak. 
South Bend, Ind. 
Spokane, Wash. 


Chester, Pa. Johnstown, Pa. Pittsburgh, Pa. Springfield, Ill. 
Chicago, Il. Joplin, Mo. Portland, Ore. Springfield, Mo. 
Cincinnati, Ohio Kansas City, Kan. Providence, R. I. Steubenville, O. 
Council Bluffs, Iowa Kansas City, Mo. Quincy, III. *Superior, Wis. 
Covington, Ky. Kenosha, Wis. Racine, Wis. Tacoma, Wash. 
Cumberland, Md. La Crosse, Wis. Reading, Pa. Tampa, Fla. 
Dallas, Tex. Lancaster, Pa *Richmond, Ind. *Terre Haute, Ind. 
Danville, Ill. Lansing, Mich Riverside, Cali. Topeka, Kan. 
Davenport, Iowa Lincoln, Neb. Rochester, N. Y. Tulsa, Okla. 
Dayton, Ohio Long Beach, Calif. Rock Island, Il *Warren, Ohio 
Denver, Colo. Lorain, Ohio Rockford, Ill Waterioo, Iowa 
Des Moines, Iowa Los Angeles, Calif. Sacramento, Calif. West Allis, Wis. 
Duluth, Minn Louisville, Ky. Saginaw, Mich. Wheeling, W .Va. 
Elgin, Ill Lynchburg, Va. St. Joseph, Mo. Wichita, Kan. 
Elmira, N. Y *Macon, Ga. St. Paul, Minn. Wilkes-Barre, Pa. 
Erie, Pa. Madison, Wis. Salt Lake City, Utah Williamsport, Pa. 
Evansville, Ind. Mansfield, Ohio San Antonio, Tex. *Wilmington, Del. 
Everett, Wash. McKeesport, Pa. San Bernardino, Cal. Wilmington, N. C. 


Fort Wayne, Ind. 
Fort Worth, Tex. 


Milwaukee, Wis. 
Minneapolis, Minn. 


RAILROAD BONDS. 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. Ist 5s, 1937 
General mortgage 4s, 1995 San Francisco & San Joaquin Valley Ry. 
Trans. Short Line Ist 4s, 1958 Ist 5s, 1940 
Rocky Mountain Div. Ist 4s, 1965 


San Diego, Calif. York, Pa. 


Zanesville, Ohio 


ATLANTIC COAST LINE, 


Atl. Coast Line RR. Ist cons. 4s, 1952 Brunswick & Western RR. 4s, 1938 
Atl. Coast Line RR. gen. unif. series A| Florida Southern RR. Ist 4s, 1945 
4\%s and B 4s of 1964 Norfolk & Carolina RR. Ist 5s, 1939 
Atl. Coast Line RR. equip. trust ctfs.| Norfolk & Carolina RR. 2d 5s, 1946 
series E 44s, 1941 Rich. & Pet. RR. consol. 4s, 1940 
Atl. Coast Line RR. of So. Caro. 4s, 1948] Wilm. & New Berne RR4s, 1947. 
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BALTIMORE & OHIO SYSTEM. 
Baltimore & Ohio RR.— a & Ohio equip. trusts— 


Ref. & gen. ser. A 5s, 1995 *] ) 5s 

Ref. & gen. ser. B 6s, 1995 *Series B (serially) 44s, 1940 

Ref. & gen. ser. C 6s, 1995 *Series C (serially) 4 s, 1941 

Ref. & gen. ser. D 5s, 2000 *Series F wry At 4s, 1944 

Ref. & gen. ser. E 6s, 2000 Ist 4s, 1995 


Ref. & gen. ser. 
Ist mortgage 4s, 948 
mth a Div. v. Ist 5s, 1950 
*Equipment 

71922 (perially) Se, 5s, 1937 


Pittsburgh 1 Lake Erie & West Virginia 
West Virginia & Pittsburgh RR. Ist 4s, 
1990 





BANGOR & AROOSTOOK SYSTEM. 
Aroostook Northern RR. Ist 5s, 1947 B. & A. RR. cons. ref. 48, 1951 
Bangor & Aroostook RR. Ist 5s, 1943 *Conv. cons. ref. 48s, 1951 
Piscataquis Div. Ist 5s, 1943 Washburn Ext. ist 5s, 1939 
Van Buren Ex. ist 5s, 1943 St. Johns River Ext. ist 5s, 1939 
BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.—lIst 4s, 1943 


CENTRAL OF NEW JERSEY SYSTEM 
Central RR. of N. J. gen. 4s & 5s, 1987 | 


CHICAGO BURLINGTON & QUINCY SYSTEM 
Chicago Burlington & Quincy RR.— | lst & ref. series B 4s, 1977 





General 4s, 1958 Illinois Div. mortgage 34s, 1949 
Ist & ref. series A 5s, 1971 Mortgage 4s, 1949 


CHESAPEAKE & OHIO SYSTEM. 

Big Sandy Ry. Ist 4s, 1944 Chesapeake & Ohio North. Ry. lst 5s, '45 
Coal River Ry. ist 4s, 1945 
Columbus & Hocking Val. RR. Ist 4s, °48 
Columbus & Toledo RR. Ist 4s, 1955 
Craig Valley Branch Ist 5s, 1940 
Greenbrier Ry. ist 4s, 1940 
Hocking Valley Ry. equip. trust series 

1923 and 1924, 5s, 1938-39 
Kanawha Bridge & Term. Co. Ist 5s, '48 
Paint Creek Branch Ist 4s, 1945 
*Series T (serially) 544s, 1937 Potts Creek Branch ist 4s, 1946 
* Series U (serially) 5s, 1938 Richmond & Alleghany Div. 2d 4s, 1989 
*Series V (serially) 5s, 1939 Virginia Air Line Ry. Ist 5s, 1952 
*Series W (serially) 444s, 1940 | Warm Springs Valley Branch ist 5s, 1941 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. Ist refunding 3s,;N. Y. Lackawanna & Western Ry 
2000 Ist & ref. A & B 4s & 4s, 1973 


ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 5s, 1941 


GREAT NORTHERN SYSTEM. 


Montana Central Ry. ist 5s, 6s, 1937 
Spokane Falls & Northern Ry. Ist 68,1939 


Richmond & Alleg. Div. Ist 4s. 1989 
Equip. trust ctfs. series U (ser.) 5s, "38 
Gen. mtge. 4s, 1992 

Ref. & impt. series A 4s, 1993 

Ref. & impt. series C 4s. 1996 

*Ref. and impt. series D 34s, 1996 
*Equipment trusts— 





Great Northern Ry.— 
ser. B 5s, +e 


Gen. ser. C 5s, 19 St. Paul Minneapolis & Manitoba Ry.— 
Gen. ser. D 4s, 1976 Cons. mtge. ext. 5s, 1943 

Gen. ser. E 4s, 1977 Montana extension 4s, 1937 

lat & ref. 444s, 1961 extension 4s, 


Pacific 1940 
Willmar & Sioux Falls Ry. lst 5s, 1938 
Western Fruit Express Co.— 
Equip. trust ctfs. ser. D (ser.) 4}4s, "44 
Equip. trust ctfs. ser. E (ser.) 44s, '45 





Eastern 
Division 4s, 1948 
ILLINOIS CENTRAL SYSTEM. 


Chic. 8t. L. & N.O. RR. cons. 3 ¥s, 1951 Purchased lines Ist 3 ie. 1952 
R.— Western Lines ist 4s, 1951 
Louisville Div. Ist 34s, 1953 
Omaha Div. ist 3s, 1951 
Litchfield Div. ist 3s, 1951§ 





Sterling 3s, 1 

Gold 4s, 1951 Collateral trust 4s, 1952 

Gold 3s, 1951 *Equip. trust ctfs. ser. H 544s, 1937 
Gold extended 3 Xs, *Equip. trust ctfs. ser. I 444s, 1937 
Springfield ag lst 3s. 1951 *Equip. trust ctfs. ser. K 4}4s, 1939 
stefunding 4s, 1955 *Equip. trust ctfs. ser. L 444s, 1940 
Refunding 5s, 1956 Equip. trust ctfs. ser. N 4s, 1941 
Cairo Bridge Ist 4s, 1950 Equip. trust ctfs. ser. O 4s, 1 
St. Louis Div. Ist 3s, 1951 §Equip. trust ctfs. ser. P 44s, 1944 


St. Louis Div. Ist 34s, 1951 


LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 4s, 1948 Lehigh Valley Ry. lst 4s, 1940 
General cons. 4s, 4!es 5s of 2003 
Cons. annuity 4s & 6s irredeemable 
LONG ISLAND SYSTEM. 


Montauk Extension RR. Ist 56, 1945 
N. Y. Bay Extension RR. Ist 5s, 1943 


Brooklyn & Montauk RR. second (now 





lst) 5s, 1938 , 
L ons ane City & Flushing RX. cons; *Equip. trust ser. J (ser.) 4}¢s, 1945 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— Nashville Florence & Sheffield Ry. Ist 
Unified 4s, 1940 5s, 1937 
Ist 5s, 1937 So. & No. Ala. RR. Ist cons. y* 1936 
*Ist & ref. 334s, 48, 4448s & 5s, 2003 So. & No. Ala. RR. gen. cons. 5s, 1963 
Equip. trust ctfs. ser. Lexington & East. Ry. Ist &s, 1965 
Equip. trust ctfs. ser. F 5s, 1938 Paducah & Mem. Div. Ist 4s, 1946 

St. Louis Div. Ist 6s, 1971 Atl. Knox. & Cin. Div. 4s, 1955 

Mobile & Montgomery 444s, 1945 


MAINE CENTRAL SYSTEM. 
European & No. Amer. Ist 5s, 1958 rerrene & Rumford Falls Ry. ist 5s 





MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. lst 3s, 1952 Michigan Central-Jackson- 
Michigan Central-Michigan Air Line! Saginaw Rx. Ist 3s, 1951 

RR. ist 4s, 1940 Michigan Central-Joliet & Northern Indi- 
Michigan Central-Kalamazoo & South ana RR. Ist 4s, 1957 § 

Haven RR. Ist 58, 1939 § 


NEW YORK CENTRAL SYSTEM. 

N. Y. C. & Hudson River RR.— Beech Creek RR. Ist 4s, 1936§ 
Debenture 4s, 1942 Carthage & Adirondack Ry. ist 4s, 1981 
Consolidation 4s, 1998 Chicago Indiana & So. 2R. 4s, 1956 
Ref. & impt. 448. series A, 2013 Cleveland Short Line Ry. Ist 434s, 1961 
Ref. & impt. 6s, series B, 2013 Gouverneur & Oswegatchie RR. Ist 58 
Ref. & impt. 5s, series C, 2013 1942 
Mortgage 3s, 1997 Jamestown Franklin & Clearfield RR. 
Equip. tr. ctfs. 444s (serial), 1 Ist 4s, 1959 

Ind. Ill. & lowa RR. Ist 4s, 1950 


2d equip. trust,1929 4s (eocially) 1944 
Equip. trust, 1930 4s (serially) 1945 | Kalamazoo Allegan & Grand Rapids RR. 





*Equip. trust 1922 (serially) 5s, 1937 Ist 58, 1938§ 
*Equip. trust 1922 (serially) 4}4s, 1937 Kalamazoo & White Pigeon RR.— 
*Equip. trust 1923 (serially) 5s, 1938 Ist 5s, 1940 


*Equip. trust 1924 (serially) 5s, 1939 

*Equip. trust 1924 (serially) 444s, 1939 

*Equip. trust 1925 (serially) 4}4s, —— 

8S. D. & Pt. M. RR. ist 3 4s, 1959 

Lake Shore coll. 34s, 1998. 

Michigan Central coll. 344s, 1998 
Boston & Albany RR.— 


Lake Shore & Mich. Southern Ry.— 
First general 3s, 1997 

Mohawk & og Ry. lst 4s, 1991 
Consol 3%s, 2002 

N. Y. & Harlem RR. mtge. 3}4s, 2000§ 

N. Y. & Putnam RR. Ist cons. 4s, 1993 

Sturgis Goshen & St. L. Ry. lst 3s, 1989 





Ref. 3s, 1952 Ref. 5s, 1963 *Toledo & Ohio Ry. ret. & impt. ser. A 
Term. 3448, 1951] Imp. ‘és, 1978 334s, 1960 

Impt. 444s, 1987 | Ref. 6s, 1946 

Impt. 58, 1938 Main Line, 

Impt. 5s, 1942 Ser. A 4}4s, 1943 
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NASHVILLE CHATTANOOGA & 8ST. LOUIS SYSTEM. 
Nashville Chattanooga & St. Louls Ry.| Nashville Chattanooga —" Louis Ry- 


equip. trust ctfs. series B 4s, 1937 


lst mtge. ser. A 4s, 197 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR. plain 5s, 1938 
Holyoke & Westfield RR. Ist 4\s, 1951 
Norwich & Worcester RR. ist 44s, 1947 
Old Colony RR.— 

Plain 4s, 1938 

Ist series A 5s, 1944 





Old Colony RR. (Concluded)— 


Providence & Worcester RR. ist 48, 1947 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 


| Setote Valley & New England RR. Ist 
4s, 1989 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 
Ref. and imp. series A, 4%s, 2047 
Ref. and imp. series B 68, 2047 
Ref. and imp, series C 5s, 2047 
Ref. and imp. series D 58, 2047 
Prior lien 4s, 1997 


Northern Pacific Ry. (Concluded)— 
General lien 3s, 2047 
St. Paul-Duluth Division 4s, 1996 
Equip. tr. ctf. of1925 (serially) 4 }4s,"40 
St. Paul & Duluth RR. consol. 4s, 1968 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 

Consolidated 4s, 1943 

General 5s, 1968 

General 4s, 1965 

General 6s, 1970 

General series C 334s, 1970 

Consolidated 3 \s, 5 

Consolidated 4s, 1948 

Consolidated 4s, 1960 

General 44s, 1981 

*General series E 44s, 1984 

*Equip. trust ser. A (ser.) 5s, 1938 

*Equip. trust ser. B (ser.) 5s, 1939 

*Equip. trust ser. C (ser.) 4s, 1939 

*Equip. trust ser. G (ser.) 2 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. lst ‘ba, 1941 
Cambria & Clearfield Ry. eS 4s, 1955 
Cleveland & Pittsburgh R 

General 4s, 1942 

General 3s, 1942 

General 3s, 1948 

General 3s, 1950 





Delaware River RR. & Br. Co.— 
Ist 4s, 1936$§ 

Delaware RR. Ist series A 4s, 1982 

Erie & Pittsburgh RR. gen. 3 4s, 1940§ 

Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
ester RR. Ist 4s, 1943 

Grand Rapids & Indiana RR.— 
Ist ext. 44s, 1941. 

ew ° ~~ peau Ry. cons. Series A Ist 4s, 
1 


ae Youngstown & Ashtabula Ry. 


Pittsburgh, Virginia & 
Ist 4s, 1943 
Sunbury — & Wilkes-Barre Ry.— 


, 19 
United N. J. RR. & Canal Co.— 
General 4s, 1944 

General 4s, 1948 

General 3 %s, 1951 

General 4s, 1973 

General 4s, 1979 


PERE MARQUETTE SYSTEM. 


Pere Marquette Ry.— 
lst series A 5s, 1956 





lst series B 4s, 1956 
ist series C 4i4s, 1980 
*Equip. trust ser. A (ser.) 444s, 1942 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 
General series A 4s, 1960 
General series B 5s, 1974 
General series C 4s, 1977 





Phila. Balt. & Wash. (Concluded)— 
General series D 4%s, 1981 
Col. & Port Deposit Ry. Ist 4s, 1940 


Phila. Balt. Cent. RR. ist 4s, 1951 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Pitts. Cinc. Chic. & St. Louis RR.— 
General series A 5s, 1970 


General D 5s, 

Pitts. Cinc. Chic. & St. Louls Ry.— 
Consol. gold series A 4s, 1940 
Consol. gold series B 4s, 1942 
Consol. gold series C 4s, 1 
Consol. gold series D 4s, 1945 





Pitts. Cine. Chic & St. L. ae (Cone.)— 


.—Consol. 
Consol. series B 4s, 1957 


READING SYSTEM. 


New York Short Line RR. Ist 4s, 1957 
Norristown & Main Line Con't’ng RR.— 
Ist 4s, 1952. 
Phila. & Frankford Rx. Ist 44s, 1952 
Phila. & Reading RR. imp. 4s, 1947 
Phila . Reading — 4s, 1937 
Phila. & Reading Ist ex 4s, 1943 
Reading Belt RR. lst as, 1950 


Reading Co. equip. tr. ser M 434s, 1945 
Equip es 1938 


Ist 4s, i975. 
2d 5s, 1945 


SOUTHERN PACIFIC SYSTEM. 


Southern wy a lst ref. 4s, 1955 
Southern Pacific Co.— 


be. mg trust ser. M (ser.) 44s, 1945 
orthern Ry. Ist 5s, 1938 
tral Pacific Ry. ist ref. 4s, 1949 


Cen 
Oregon Lines Ist M. ser. A 44s, 1977/| Central Pacific Ry. Through Short Line 


s, 1943 


*Equip. trust ser. K (ser.) 4 
s, 1944 


*Equip. trust ser. L (ser.) 4 


Ist 4s, 1954 
So. Pacific Branch Ry. lst 6s, 1937 


SOUTHERN RAILWAY SYSTEM. 


Southern Ry. Ist cons. mtge. 5s, 1994 
Southern Ry., Memphis Div. ist 5s, 1996 
Southern Ry., St. Louis Div. Ist 4s, 1951 
Southern Ry. East bag reorg. 5s, 1938 
Southern Ry. Equip. trust— 

Series W ‘eerially) 5 Ms, 1937 


Oregon Lines— 
Series X (serially) 5s, 
Series Y (serially) 5s, 1939 
Series Z (serially) 4s, 1939 
Series BB (serially) 4s, 1943 
Series CC (serially) 444s, 1944 


UNION PACIFIC SYSTEM. 


Union Pacific RR. Ist mtge 4s, 1947 
lst lien and ref. 4s 
lst lien & ref. 5s, 2008 





Oregon Short Line RR.— 
lst and consolidated 4s, 
Consolidated ist 5s, 1946 
Guaranteed consol. Ist 5s, 1946 
Income A 5s, 1946 


VIRGINIAN SYSTEM. 


Virginian R 
*Equip. arene oat. D (ser.) 5s, 1938 


*Equip. trust ser. E (ser.) 434s, 1940 
*Ist lien & ref. 334s, 1966 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 19474 
Ist mtge. 4s, 1950a 

Boston Revere Beach & Lynn RR.— 
Ist 4%s, 1947 
General 6s, 1938 


+ Only those not stamped subordinate. 


New London Northern RR. Ist 4s, 1940 
New York & New England RR 
Boston Terminal Ist 4s, 19394 


§ Continued on legal list under provisions of General Laws, Chapter 168, Section 


54, Clause 17. 


a Legalized by special Act of General Court. 
STREET RAILWAY BONDS. 


Boston Elevated Ry. Co.— 
* Debenture 3s, ad 


Plain 4; 38. 1937 
Plain 44s, 1941 
Plain 5s, 1942 
Plain 5s, 1940 


Boston ety Ry. Co. (Concluded)— 


West End Street Ry. Co.— 
Debenture 5s, 1936 
Debenture 5s, 1944 
Debenture 7s, 1947 


TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co.— 
Collateral trust 5s, 1946 
Bell Telephone Co. of Pa.— 
Ist & ref. mtge. 5s, 1948 
Ist & ref. mtge. 5s, 1960 
New England Tel. & Tel. Co.— 
lst mtge. gold ser. A 5s, 1952 
Ist mtge. gold, ser B 4s, 1961 





N. Y. Telephone Co.— 
lst & gen. mtge. 4s, 1939 
Pacific Tel. & Tel. Co.— 
lst mtge. & coll. trust gold 5s, 1937 
Southern New England Telephone Co.— 
lst mtge. gold 5s, 1948 
Southwestern Bell Telephone Co.— 
lst and ref. 5s, 1954 
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GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Compantes .) 

*Cape & Vineyard Electric Co. lst mtge. | Lowell Gas Light Co. 

series A 4s, 1965 lst mtge. 54s, 1947 
*Dedham Water Co. Ist —_- ane. 1955 Milford Water Co. ist 4%s, 1948 
*Edison Electric Illum. f Boston | Newburyport Gas & Elec. Co. Ist 5s, 1942 

Ist mtge. series A 34s, S988. New England Power Co. Ist 5s, 1951 
Fall River Elec. Lt. Co. ist 5s, 1945 Old Colony Gas Co. Ist 5s, 1961 
Greenfield Gas Lt. Co. Ist 4%s, 1945 Quincy Elec. Lt. & Pow. Co. ist 5s, 1947 
Hingham Water Co. Ist 5s, 1943 Turners Falls Pow. & El. Co. Ist 5s, 1952 
Lawrence Gas & Elec. Co. Ist 4%s, 1940 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


BANGOR HYDRO-ELECTRIC CO, 
lst lien & ref. mtge. 5s, 1955 | *Ist lien & ref, mtge. 4s, 1954 
Ist lien & ref. mtge. 44s, 1960 
BROOKLYN BOROUGH GAS CO. 
lst mtge. gold 5s, 1938 
BROOKLYN UNION GAS CO, 
bw B 5s, 1957 





Ist cons. mtge. 5s, 1945 
lst lien & ref. mtge. gold 6s, 1947 
BROOKLYN EDISON CoO., INC. 
Edison Elec. Ill. Co. of Brooklyn ist; Brooklyn Edison Co., Inc.— 
cons. mtge. 4s, 1939 *Consol. mtge. 3s, 1966 
Kings County Elec. Lt. & Pr. Co. Ist 
mtge. 5s, 1937 
BUFFALO GENERAL ELECTRIC Co, 
Buffalo Gen. Elec. Co. Ist mtge. 5s, 1939 | Buff. Gen. El. Co. Ist & ref. M. 5s, 1939 
| Gen. & ref. mtge. gold ser. A 5s. 1956 
CENTRAL HUDSON GAS & ELECTRIC CORP. 
*ist & ref. mtge. 34s, 1965 


CENTRAL MAINE POWER CoO. 
lst mtge. 5s, 1939 ‘*ist & gen. mtge. ser. G 4s, 1960 
lst & gen. mtge. ser. E 4s, 1957 | 
CENTRAL VERMONT PUBLIC SERVICE CORP. 
lst & ref. mtge. series A 5s, 1959 
Rutland Ry. Lt. & Power Corp. Ist mtge. 5s, 1946 


CLEVELAND ELECTRIC ILLUMINATING CoO. 
*Ist mtge. gold 3%4s, 1965 
Series A and B gen. mtge. 5s, 1954 and 1961 
CONNECTICUT LIGHT & POWER CO. 
Connecticut Light & Power Co.— Connecticut Light & Power Co.— 
lst & ref. mtge. ser. A 7s, 1951 *Ist & ref. mtge. ser. E 334s, 1965 
Ist & ref. mtge. ser. C 4s, 1956 Waterbury Gas & Light Co. lst mtge. 
lst & ref. mtge. ser. D 5s, 1962 gold 4s, 1958 
CONNECTICUT RIVER POWER Co, 
*Ist mtge. s. f. gold series A 3%4s, 1961 


CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BALTIMORE 


Consol. Gas Co. of Baltimore City— 
Cons. Ist mtge. 5s, 1939 
Gen. mtge. 4s, 1954 
CONSUMERS POWER CoO. 


*Ist lien & unif. mtge. series 1935 (now 
*Ist lien & unif. mtge. gold series 1934 Ist mtge.) 344s, 1965 
(now Ist mtge.) 4s, 1944 | Jackson Gas Co. lst mtge. 5s, 1937 
*Ist lien & unif. mtge. series 1935 aud 
lst mtge.) 3%s, 1965 
CUMBERLAND COUNTY POWER & LIGHT CO. 
*Ist mtge. (ser. A) 4s, 1956 |lst mtge. 4s, 1960 
THE DETROIT EDISON CO. 
The Detroit Edison Co. gen. & ref. mtge. | The Detroit Edison Co. gen. & ref. mtge- 
gold (ser. C) 5s, 1962 gold (ser. D) 4s, 1961 
Gen. & ref. mtge. gold (ser. E) 58,1952 
*Gen. & ref. mtge. gold (ser. F) 4s, 1965 
DUQUESNE LIGHT Co, 
*Ist mtge. gold (series B) 3s, 1965 
Duquesne Light Co. Ist mtge. gold (ser. B) 44s, 1957 
EMPIRE DISTRICT ELECTRIC Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
Ist mtxe. & ref. 5s, 1952 : | lst mtge. 5s, 1952 
EMPIRE GAS & ELECTRIC Co. 
Empire Gas & Electric Co.— Empire Gas & Elec. Co. and Empire Coke 
Gen. & ref. mtge. gold (ser. A) 68,1952! Co. joint lst & ref. mtge. gold 5s, 1941 
GREEN MOUNTAIN POWER CORP. 
Burlington Gas Light Co.— 'Green Mountain Power Corp. Ist mtge. 
lst mtge. 5s, 1955 | 68, 1948 


INDIANA GENERAL SERVICE CO, 


Consumers Power Co.— 


lst mtge. 5s, 1948 
INDIANAPOLIS POWER & LIGHT CoO. 
Indianapolis Power & Light Co. Ist mtge. gold (ser. A) 5s, 1957 


JERSEY CENTRAL POWER & LIGHT Co. 
Jersey Central Power & Light Co.— Jersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B) 5s, 1947), ist mtge. &ref. gold (ser. C) 4s, 1961 
KANSAS CITY POWER & LIGHT Co. 
lst mtge. 4s, 1961 


KINGS COUNTY LIGHTING CoO. 
lst refunding mtge. 5s, 1954 |lst refunding mtge. 6 %s, 1954 


LAKE SUPERIOR DISTRICT POWER Co. 

Ist mtge. & ref. 5s, 1956 

LONG ISLAND LIGHTING CO. 
Ist mtge. 5s, 1936 

METROPOLITAN EDISON CO, 
York Haven Water & Power Co. lst mtge. gold 5s, 1951 
*Ist mtge. series G 4s, 1965 

NARRANGANSETT ELECTRIC CoO. 

Ist mtge. series C 5s, 1958 


NEW JERSEY POWER & LIGHT CoO. 
lst mtge. 44s, 1960 
NEW YORK EDISON CoO. 

Ht. & Pr. Co.— Ist lien & ref. mtge.— 

lst mtge. 5s, 1948 Series A 6s, 1941 

Purchase money mtge. 4s, 1949 Series D 34s, 1965 

NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 
“Ist & consol. mtge. 3s, 1965 
NEW YORK STATE ELECTRIC & GAS CORP. 

N. Y. State Elec. & Gas Corp. Ist mtge.|N. Y. State Gas & Elec. Corp. Ist mtge 

gold 4s, 1960 gold 6s, 1952 

5 4s, 1962 

NIAGARA, LOCKPORT & ONTARIO POWER CO. 


lst mtge. & ref. 5s, 1955 | Western N. Y. Util. Co. Ist 5s, 1946 
palmon River Power Co. Ist 5s, 1952 


New York Elec. Lt., 


| 
| 
| 
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NORTHERN PENNSYLVANIA POWER CO. 


Northern Penn. Pr. Co. lst & ref. mtge. | Northern Penn. Pr. Co. Ist & ref. mtge 
gold (ser. A) 5s, 1956 gold 5s, 1962 


PACIFIC GAS & ELECTRIC CoO. 


lst & ref. mtge. ser. B 6s, 1941 *Ist & ref. mtge. ser. H 3%4s, 1961 
*lst & ref. mtge. ser. G 4s, 1964 Gen. & ref. mtge. 5s, 1942 


PENNSYLVANIA ELECTRIC CoO. 


Penn Public Service Corp. Ist & ref.|Penn. Elec. Co. Ist & ref. mtge. gold 
mtge. gold (ser. C) 6s, 1947 (ser. G) 4s, 1961 

Penn Public Service Corp. ist & ref, Series H 5s, 1962 
mtge. gold (ser. D) 5s, 1954 


PENNSYLVANIA POWER CO. 
Penn. Power Co. Ist mtge. gold 5s, 1956 


PEOPLES GAS LIGHT & COKE Co. 
*ist & ref. mtge. series D 4s, 1961 


PHILADELPHIA ELECTRIC Co. 
Philadelphia Suburban Counties Gas & Elec. Co. Ist & ref. mtge gold 4s, 1957 


POTOMAC ELECTRIC POWER CoO. 
General & refunding (ser. B) 6s, 1953 


PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Public Service Co. of N. H.— | *Ist & ref. ser. D 3%{s, 1960 
*Ist & ref. ser. C 3%s, 1960 


QUEENS BOROUGH GAS & ELECTRIC CoO. 
General mtge. 5s, 1952 a mtge. 44s, 1958 
Refunding mtge. 5s, 1955 
ROCHESTER GAS & ELECTRIC CORP. 
General mtge. gold (series E) 5s, 1962 | *Gen. mtge. series F 4s, 1960 


ROCKLAND LIGHT & POWER CoO. 
Ist mtge 5s, 1938 


SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 
lst mtge. (4% series) 4s, 1965 


SAVANNAH ELECTRIC & POWER CO. 
*ist & ref. mtge. (series D) 4s, 1947 | *lst & ref. mtge. (series F) 5s, 1955 


SOUTHERN CALIFORNIA EDISON CO. 
Pacific Light & Power Co.— So. Calif. Edison Co.— 
lst mtge. 5s, 1942 *Ref. mtge. gold 334s, 1960 
*Ref. mtge. gold (ser. B) 3%4s, 1960 
*Ist & ref. mtge. gold 4s, 1960 
SOUTHERN INDIANA GAS & ELECTRIC Co. 
outhern Indiana Gas & Elec. Co. Ist mtge. gold 5s, 1957 


SYRACUSE LIGHTING CoO., INC. 
Syracuse Gas Co. Ist 5s, 1946 | Syracuse Lighting Co. Ist 5s, 1951 
| Ist and ref. mtge. gold 5s, 1954 
| Ist & ref. mtge. gold ser. B 5s, 1957 
TOLEDO EDISON Co. 
Toledo Edison Co. Ist mtge gold 5s, 1962 


| TWIN STATE GAS & ELECTRIC Co. 
lst and ref. 5s, 1953 | 1st lien & ref. ser. A. 54s, 1945 


(UNION ELECTRIC LIGHT & POWER CO. MO.) 
General mtge. gold 44s, 1957 | Gen. mtge. gold series A 5s, 1954 
General mtge. gold 5s, 1957 
WEST PENN POWER CO. 

West Penn Power Co.— | Ist mtge. gold (series H) 4s, 1961 

ist mtge. gold (series E) 5s, 1963 *ist mtge. gold (ser. I) 344s, 1966 

WISCONSIN GAS & ELECTRIC Co. 

*iIst mtge. 3s, 1966 


WISCONSIN MICHIGAN POWER CoO. 


Wisconsin Mich. Pow. Co. Ist & ret. | _ Wisconsin Mich. Pow. Co. Ist mtge. gold 
mtge gold 5s, 1957 44s, 1961. 


WISCONSIN POWER & LIGHT CoO. 
*ist mtge. (series A) 4s, 1966 


WISCONSIN PUBLIC SERVICE CORP. 


Wisconsin Public Service Co.— Wisconsin Valley Electric Co.— 
*ist mtge. 4s, 1961 Ist mtge. gold series A 5s, 1942 
Wisconsin Public Service Corp.— Ist mtge. gold series B 544s, 1942 
Ist lien & ref. mtge. gold ser. A 6s, 1952 lst mtge. gold series C 5s. 1942 
Ist lien & ref. m. g. ser. B 54s, 1958 
*Ist lien & ref. m. g. ser. C 54s, 1959 





The following is a list of the municipalities and security 
issues which have been dropped from the list of legal invest- 
ments since the publication of the 1934 list: 

New England Municipalities—Maine: Calais, Waterville, Bar Harbor, Gorham, 


Kennebunk. 
New Hampshire: Sullivan County, Exeter, Gorham, Henniker, Whitefield. 
Vermont: Vergennes, Hartford. 


Rhode Island: Richmond, Tiverton. 
Connecticut: Colchester, Montville, New Canaan, Stafford. 


Other States—Auburn, N. Y.; -ealgaaee N. J.; Kalamazoo, Mich.; 
Newburgh, N. Y.; St. Louis, Mo 


Railroad Bonds—Atlantic Coast Line RR.: Equip. trust ctfs., series D 64s: 
1936; also Charleston & Savannah Ry. 7s, 1936. Baltimore & Ohio System: Cleve~ 
land Lorain & Wheeling Ry. cons. 5s, 1936, and Ohio River RR. Ist 5s, 1936. 
Bangor & Aroostook System: Medford Ext. Ist 5s, 1937. Chesapeake & Ohio 
System: Ref. & impt. series B 4%s, 1995; Raleigh '& Southwestern Ry. Ist 4s, 
1936. Great Northern System: Gen. series A 7s, 1936. Illinois Central System: 
Coll. trust Ist 3%s, 1950. Louisville & Nashville System: Ist & ref. 4s, 5s and 
5\%s, 2003, and equip. trust ctfs. series D 6%s, 1936. Pennsylvania System: 
Sunbury & Lewiston Ry. Ist 4s, 1936. Virginian System: Virginian Ry. Ist 
series A 5s, 1962, and Ist series B 4s, 1962. 


Street Railway Bonds—Boston Elevated Ry. Co. plain 64s, 1957. 


Gas and Electric Light Company Bonds—Allentown Bethlehem Gas Co. Ist mtge. 
gold 54s, 1954. Bangor Hydro-Electric Co. Ist lien & ref. mtge. 54s, 1949. 
Brooklyn Edison Co., Inc., gen. mtge. series A 5s, 1940, and series E 5s, 1952. 
California-Oregon Power Co., all issues previously listed. Central Hudson Gas 
& Electrict Corp. Ist & ref. mtge. 5s, 1957. Central Maine Power Co. Ist & gen. 
mtge. series B, D and F; also Oxford Elec. Co. Ist mtge. 5s, 1936. Cleveland 
Elec. Illum. Co. lst mtge. gold 5s, 1939, and series A and B gen. mtge. 5s, 1954 and 
1961. Connecticut Light & Power Co. Ist & ref. mtge. series B 5s, 1954, and 
Eastern Connecticut Power Co. Ist mtge. s. f. gold series A 5s, 1948. Connecticut 
River Power Co. Ist mtge. s. f. gold series A 5s, 1952. Consumers Power Co. Ist 
lien 5s, 1936 and series C 5s, 1952; unif. mtge. 444s, 1958; Michigan Light Co. Ist 
& ref. 5s, 1946. Detroit Edison Co. gen. & ref. mtge. gold series A and B 55, 
1949 and 1955. Duquesne Light Co. Ist mtge. series B 4%s, 1957. Kansas City 
Power & Light Co. Ist mtge. series B 44s, 1957. Long Island Lighting Co. Ist 
ref. series A 6s, 1948, and Ist ref. series B 5s, 1955. Los Anglees Gas & Electric 
Corp., all issues listed in previous issue. Narragansett Electric Co. Ist mtge. 
series A and B 5s, 1957. New York Edison Co. series B and C 5s, 1944 and 1951. 
Pacific Gas & Electric Co. Ist & ref. mtge. series C, D, Eand F. Potomac Electric 
Power Co. consol. mtge. 5s, 1936. Public Service Co. of New Hampshire Ist & 
ref. series A and B 5s and 44s. Rochester Gas & Electric Corp.: Rochester Ry. 
& Light Co. cons. mtge. 5s, 1954. Rockland Light & Power Co. Ist & ref. mtge. 
4%s, 1958. Southern California Edison Co. ref. mtge. 5s and 44s, 1952, 1954 and 
1955. West Penn Power Co. Ist mtge. gold series A and G, 5s, 1946 and 1955. 
Wisconsin Public Service Co. Ist & ref. mtge. gold 5s, 1942. 





Kokomo, Ind,; 
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Georgia— M unicipal Officials Oppose Tax Limit Measure 
—The Georgia Municipal Association, during the course of 
a two-day convention at Atlanta, attended by 144 registered 
city officials, passed a resolution placing the association on 
record inst the proposed 15-mill tax limitation amend- 
ment. “The resolution stated the association believed local 
self-government would be taken a re the municipali- 
ties and counties and schools and that municipal services 
would have to be curtailed for lack of revenues if the 
amendment passes. 


A second resolution, designed to increase local home rule, asked for the 
e of a constitutional amendment granting municipalities the right to 
amend their own charters by action of the local governing es and a 
vote of the people, when necessary in the cities or towns affec Another 
resolution dealing with munici government called upon the president of 
the tion to appoint a committee to investigate municipalities and 
draft a bill containing principles used in the most progressive cities. The 
bill would be presented to the Legislature for passage. 

The association asked the Georgia lature to grant the municipalities 
the right to tax busses and bus termi in one of two resolutions designed 
to increase municipal revenues. The other asked for legislation to divert 
one cent of the gasoline tax from the highway board to the municipalities. 
The resolution points out that the municipalities now are maintaining State 
highways which pass through the various towns and cities at their own 
expense. 
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New Jersey— Report of Municipal Budget Bill Committee— 
Senate Committee substitute for Senate Bill No. 48 (Mu- 
nicipal Budget Act) has now become law and is known as 
Chapter 211, P. L. 1936. So that member municipalities 
may know the history of this legislation the following report 
was issued by the Municipal Budget Pill Committee of the 
New Jersey State League of Municipalities: 


The Governor has approved the New ‘Local Budget Act’’ which was 
passed by the Legislature just before its adjournment. The new Act 
becomes effective on Vec. 31, 1936. 

The new Local Budget Act is a revision of Senate Bill No. 48. The ee 
as originally introduced in the Senate, had been drafted by the undersign 
as a committee appointed for that purpose by the Executive Board of the 
New Jersey State League of Municipalities, in compliance with a suggestion 
made by President John C. Barbour of the State Senate. However, the 
League's draft of bill was changed in a number of respects before it was 
finally passed by the Legislature. Many of the changes e were neces- 
sary and advisable and were approved by the League’s Committee. Some 
of the changes made were, to say the least, ill-advised and will, in the 
opinion of the League’s Committee, make it necessary for the Legislature 
to amend the Act prior to the adoption of the 1937 local budgets. 

The new Act makes but little change in tne mechanics of adopting the 
annual budget and fixing the annual tax levy, and the changes made are 
all in the interest of simpliicty. Somewhat longer time is allowed for the 
adoption of the budget and more time is required to elapse between the 
publication of the notice of hearing on the budget and the hoiding of the hear- 
ing. ‘rhe State Auditor is given power and opportunity to certify necessary 
changes in the budget prior to its adoption. ‘The adoption of the budget 
will constitute a levy of the taxes required to meet the budget and it will 

unnecessary, in the future, either to embody the budget in a “tax 
ordinance’ or to adopt a separate ‘tax ordinance.”’ 

‘’'ne new Act makes several important changes with respect to the form 
and contents of a municipal budget. A municipal budget adopted under 
the new Act must provide fully tor all municipal functions and activities. 
lt must make appropriations for expenditures for municipal water systems, 
light systems and otner utilities and it will control the use of the revenues 
to be deirved from such utilities. 

Vhe real merit of the new Act is not to be found in changes in procedure 
but rather in making mandatory certain requirements which tend to prevent 
accumulations of fioating debt and unbalanced budgets. Among these 
requirements are the following: (1) a requirement that estimated ‘‘mis- 
cellaneous revenues"’ saall not exceed in amount those actually received 
from the same sources in the preceding fiscal year; (2) a prohibition against 
padding the revenue side of the budget by appropriations of ‘surplus 
revenue’ not actually on hand in the form of caso; (3) a requirement that 
the budget shall show receipts and expenditures on account of municipal 
water systems and other municipal utilities and that provision shall be made 
in the pudget of each fiscal year for foreseen deficits in these enterprises; 
(4) a requirement that the budget of each year shall contain appropriations 
designed to provide for deficits of the previous year arising from failure to 
collect expected miscellaneous revenues or expected municipal utility 
revenues and from the abatement of levied taxes; (5) provisions designed 
to require every county or municipality to realizein fuil onits tax levy within 
not more than two years after the year for wnich the taxes are levied; 
(6) stringent limitations upon borrowing against delinquent taxes designed 
to limit all such borrowing to an amount waich shall not exceed a specified 
percentage of one year's tax income, such percentage being 35° for the 
year 1937 and a smaller percentage in each succeding year; (/) requirement 
that all emergency obligations be provided for in the following year's budget; 
and (8) a requirement that every municipality be on a ‘‘full cash basis’’ be- 
ginning with the calendar year 1944. None of these requirements appears 
in the former Municipal Budget Act. Ali of them appeared in Senate Bill 
No. 48 as drafted by the League’s Committee. 

The Act contains two provisions which will, in the judgment of the 
League's Committee, cause much hardship in the case of those municipalities 
which may not be able to fund their accumulation of floating debt prior 
to the adoption of their 1937 municipal budgets. Subdivision 6) of Section 
209 makes it mandatory to include in the 1937 municipal budget an ap- 
propriation sufficient to reduce the amount of outstanding tax revenue 
obligations to an amount which shall not exceed 35% of the 1936 tax levy. 
Section 206 makes it impossible for any municipality to include on the 
revenue side of its 1937 budget the estimated collections from special assess- 
ments during 1937 altnough the new Act makes it mandatory to appropriate 
in the budget the amount required to pay locai improvement bonds issued to 
finance improvements for which the assessments were levied. Neither of 
these provisions will, in the opinion of the League’s Committee, cause any 
embarrassment to the great majority of New Jersey municipalities. This 
is because most of the municipalities have but a negligible amount of tax 
revenue obligations outstanding and most of the municipalities which have 
bonded debt incurred for local improvements have issued refunding bonds 
which, it is expected, will be met by budget appropriations. However, 
there are a substantial number of municipalities which should at once 
determine what effect these provisions will have upon their 1937 budgets 
and take measures to protect themselves, so far as possible, against a con- 
fiscatory tax levy in 1937. f 

Elsewhere in this bulletin will be found the statement issued by the 
Governor when he approved the Act. If the Governor's fears prove to be 
justified, it is to be assumed that the Act will be promptly amended so as 
to eliminate the objectionable provisions. 

Signed by: Raymond M. Greer, Comptroller, Jersey City. 
William H. Welcker, Sinking Fund Commissioner, 
Haddon Heights. 


Wilder M. Rich, City Manager, Hackensack. 
T. Russell Sargeant, Town Treasurer, Belleville. 
Lester H. Washburn, Counsel to the Committee. 


New Jersey (State of)—Minimum Wage Law Effective 
Aug. 15—Labor Commissioner John J. Toohey, Jr. an- 
nounces that he expects to have the State minimum wage 
law for women and minors in full enforcement by Aug. 15. 

He said he would arrange at once for a survey of wages 
in industries throughout the State and that he would appoint 
an advisory board to counsel the various industrial boards 
in enforcing the law. An additional $12,500 appropriation 
for enforcement of the law will be asked, he said. 
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New York City—Budget Group Warns on Possible Deficit 
of $20,000,000—Predicting that unless the new city budget, 
now in course of preparation, is kept below the levels of this 
year ,the city will have to face a deficit of at least $20,000,000 , 
the Citizens’ Budget Commission on July 19 urged upon 
all citizens the importance of taking an interest in the fram- 
ing of that financial document to the end that economy be 
practiced by the city government. 


uy, Hconomy is imperative in the new budget,"’ the Commission continued. 

Unless costs are cut below this year’s | mandatory or other unavoid- 

able allowances will at once cause a deficit of $10,230,000. Other items 

threaten to make the deficit exceed $20,000,000. This sum covers merely 

the city’s a expenses. It s exclusive of the appropriations needed 
e 


to finance the city’s debt. 

““Mandatory or other increases for costs of o tion next 

.500,000. Included in these items are 

mandatory increases in the Department of Education, main- 
tenance and operating costs in the Department of Hospitals; increased 
fuel, food and commodity costs in various departments; contributions by 
the city to pension funds and restoration of pay cuts in the courts, as 
demanded by the judges. In addition, new equipment must be "tele 
for the Department of Sanitation. on must also be made for bri 
— — on account of extended activities by the Park and Health 

epartments. 


“The budget appropriations this year for the city’s o ting expenses 
totaled $385-596.000. The addition of $6,500,000 for the mandatory or 
other n allowances would carry the 1937 total $10,233,000 over 


ecessary 
and above the city’s available taxing power and other resources, estimated 
at $381,863,000. The latter figure is made up of $276,583,000, the total 
of the tax levy permitted by law for these purposes, and $105,280,000, the 
estimated total of the city’s revenues from other than taxation. 

‘‘Opposing restoration of pay cut to policemen, firemen, teachers and 
other civil employees, the organization said they would add $19,000,000 
to the 1937 budget deficit.’’ 





OFFERINGS WANTED 
Arkansas—|Ilinois—Missouri~Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


Investment Securities 


ST. LOUIS TULSA 











Bond Proposals and Negotiations 
ALABAMA 


FLORENCE, Ala.—MATURITY—tThe $240,000 4% electric distri- 
bution systein bonds sold at a price of par on July 13, as era, reporte9 
in. these columns, mature as follows: $10,000 from 1939 to 1941, incl.: 
$11,000 from 1942 to 1956, incl. and $9,000 trom 1957 to 1961, incl. Of 
the total, $220,000 were taken by the Alabama Power Co. and the other 
$20,000 by the First National Bank of Florence. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE 
POSTPONED—tThe proposed sale at public auction on July 20 of $500,000 
34% courthouse and jail bonds—V. 143, p. 303—-was postponed, because 
of the temporary inability of the county to comply with certain legal 
requirements. he issue will be readvertised. he bonds are dated 
Aug. 1, 1936 and mature Aug. 1 as follows: $45,000, 1952; $55,000 from 
1953 to 1959 incl. and $70,000 in 1960. 


TUSCALOOSA, Ala.—BOND ELECT'tON—An election is to be held 


on Aug. 3 at which a proposal to issue $110,000 city hall, police station and 
jail construction bonds will be submitted to the voters. 


| ARKANSAS BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 











ARKANSAS 


ARKANSAS (State of)—REPORTS HIGHER REVENUES—Depart- 
ment of Revenue reports special tax collections in the 1935-36 fiscal year 
at $18,122,777, compared with $13,207,489 in the preceding year, increase 
of $4,914,927. Two per cent sales tax, collection of which began July 1, 
1935, totaled $2,904,816 and accounted for the major part of the tax increase. 

Gasoline tax increased $515,022 to $8,590,217 and automobile license 
revenue $379,144 to $2,690,899, while bridge tolls advanced $69,457 to 
$514,222. Revenue from the three sources is credited to highway fund 
for highway maintenance and debt charges. Total from the three taxes in 
1964-56 was $10,831,714 and in 1935-36, $11,795,339, increase of $963,- 
624.81. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


GUSTINE, Calif.—-BOND OFFERING—The City Clerk will receive 
bids until 8 p. m. July 27, for the purchase of $8,000 sewer bonds. 
MODESTO, Calif.—BOND ELECT'TON—An election will be held on 


Aug 27 for the purpose of voting on the question of issuing $150,000 public 
buildings construction bonds. 
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CALIFORNIA MUNICIPALS 


$25,000 Dept. of Water & Pow. of City of Los Angeles 
Electric Plant Revenue 4s 12-1-64-65 3.60%. 


Boothe Gillette & C 


LOS ANGELES sstaetn en ae 
MEMBER LOS ANGELES STOCK EXCHANGE 


CALIFORNIA 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—BIDS RRE- 
JESTED—BONDS SOLD PRIVATELY—Bids received for the $19,500 
Roache School District bonds offered on July 23-—-V. 143, p. 304—were 
rejected. The bonds were later sold privately to Lawson, Levy & Williams 
of San Francisco at a premium of $2, bonds maturing from 1937 to 1946 to 
bear interest at 234 % and the balance of the issue coming due from 1947 to 
1960 to bear 34% interest. Dated July 20, 1936. Due as follows: 
$500, 1937 to 1946; $1,090, 1947 to 1959, and $1,500. 1960. 

WOODLAKE UTILITY DISTRICT, Calif.—-BOND VOTERS—Resi.« 
dents of the district at a recent election voted 137 to 3 in favor of the issu- 
ance of $32,000 water system construction bonds. 








bil west 7H st. 


























Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 o 


COLORADO 


BUENA VISTA, Colo.—BOND SALE—An issue of $30,000 water ex- 
tention bonds was sold recently to the International Trust Co and Gray B. 


Gray, Inc., of Denver. 


CANON CITY, Colo.—BOND OFFER™NG—E. R. Bancroft, City Clerk, 
will receive bids until 8 p. m. July 30 for the purchase of $75,000 pavi 
district No. 5 bonds bearinginterest at6%. Dated Aug.1,1936. Certifi 
check for 3% required with bids. 


CONNECTICUT 


EAST HARTFORD, Conn.—BOND SALE—Coffin & Burr, Inc., of 
Boston, and Goodwin, Beach & Co. of Hartford, jointly, obtained the 
award on July 21 of $125,000 building bonds as 1 %s at a price of 100.462, 
a basis of about 1.66%. Dated nan g 1, 1936, and due Aug. 1 as follows: 
$15,000 from 1938 to 1944 incl., and $20,000 in 1945. 


STAMFORD, Conn.—NOTE OFFERING—Joseph A. Boyle, Com- 
missioner of Finance, will receive bids until noon (Eastern Standard Time) 
July 28, for the purchase at discount of $275,000 tax anticipation tem- 
porary loan notes. Denominations as follows: 2 for $50,000 4 for $25,000, 

for $10,000 and 5 for $5,000. Dated July 28,1936. Payable July 28, 1937. 

Notes will be ready for delivery on or about July 29, at the First National 
Bank of Boston, 17 Court St. office, Boston, for Boston funds. 

Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Storey, Thorndike, Palmer and 
Dodge, and all legal papers indicent to this issue will be filed with said 
bank, where they may be inspected. 


Financial Statistics 




















Uncollec 

ay July 1, 1936 
a cit nk sec lalaltte RAN ene, desis entero tn hte in Oh $1,188,663 .55 $196,665. 
DD os on: bait tisnidieih hth ec entree dh cer cudnt wees l, 684.00 116,039.00 
Reserve for uncollected taxes ..................-...- ,000.00 
ue eames $109 .287 ,160.00 
© SO a el sin ee bales cla 2.657 ,000.00 
Ce ei ncaa te ck cosas Senddbutdsocednd sama 316,045.00 
Wee GE, Lo widen ob dee cnedédweoddobadieowkiiamee None 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 


Tampa Orlando Miami 


LEEDY,WHEELER & CO. 


Orlando, Filia. Jacksonville, Fla. 


Bell System Teletype 


Orlando 10 Jacksonville No. 36 












































FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—TAX RATE UNCHANGED— 
The Board of Commissioners has fixed the 1936-37 tax rate at 24 mills, 
same amount as in the preceding year. It is estimated that one mill will 

roduce about $52,000 when based on the newly assessed valuation of 

75,000,000. Total budget, as approved, is $2,254,593, of which $1,- 
284,400 is to be collected in taxes, or $202,682 more than was to be collected 
for current budget. It is expected that difference in amount to be collected 
and the total budget will be made up by $250,835 in accruals and $719,357 
on hand on Oct. 1, 1936, when new budget becomes effective. Interest and 
sinking fund requirements in the new budget call for $310,000. 

Dade County tax collections for + aap pa pee ended June 30, showed an 
. crease of $706,910 or 17.4% over like period previous fiscal year. Collec- 
ns totaled $4,765,499, as compared with $4,058,588 on June 30, 1935. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Miami), Fla.—BONDS READY FOR EXCHANGE—The $1,873,000 refund- 
ing bonds validated recently by Circuit Court Judge Paul Barnes, as re- 
ported in these,columnsjsome time ago, will be prepared and delivered to 
the First National Bank,of Chicago in exchange for a like amount of orig- 
inal bonds of the various districts, in accordance with an agreement between 





July 25, 1936 
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the Board of Education and R. E. Crummer & Co. of Orlando, the refund- 
ing agents. ‘The bonds will beissued by the following districts: 
$1,403 ,600 School District No. 2. 8,000 School District No. 5 
354,900 School District No. 3. 18,000 School District No. 9. 
21,800 School District No. 4. 16,700 School District No. 13. 


EUSTIS, Fla.—ANOTHER INTERSET PAYMENT TO DEPOSITING 
BON DHOLDERS—tThe city has authorized another interest payment to 
those creditors who have agreed to the terms and provisions of the refunding 

lan, according to George W. Simons Jr. & Co., refunding agents. Pend- 
ng the issuance of the refunding bonds, the city is making semi-annual 
interest payments on the present bonds on basis of interest rates to be 


carried by the refunding bonds. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—PROPOSED 
BOND F'NANCING—It is reported that the county may offer for sale a 
total of $1,338,000 refunding bonds. 

JACKSONVILLE, Fla.—TAX COLLECTIONS AT NEW HIGH— 
Tax collections totaled $922,240,830 or 94.2% of amount set up in the tax 
budget for 1936 during first six months this year. City officials stated it 
was the best record ever made. City Treasurer Hendley announced that 
bank balances, which include credit with fiscal agents for payment of prin- 
cipal and interest on municipal bonds, was $1,101,619, on June 30. A 
large portion of tunds is earmarked for specific purposes. 
elinquent taxes collected from Jan. 1 to June 30 totaled $174,303, 
which was 53.63% of amount set up in budget, as compared with 51.01%, 
collected to same date last year. 


JACKSONVILLE, Fla.—PAYING AGENT—The Manufacturers Trust 
Co., New York City, is paying agency for the 3% general refunding bonds 


of the city, due July 1, 1950, and 1951. 


MIAMI, Fla.— DEALERS DEMAND UNQUALIFIED LEGAL OPIN- 
ION ON REFUNDING BONDS—F. Burton Smith, Secretary of the 
Florida Security Vealers Association, Orlando, Fla. has furnished us with 
the following text of a resolution passed by the Board of Governors of the 
Association in which the members of the organization declare that they will 
refuse to accept delivery of City of Miami, Fla., refunding bonds which 
do not carry an unqualified legal opinion from a recognized firm of bond 
attorneys. 

” Whereas, the City of Miami, Fla., has outstan a substantial amount 
of certain refunding bonds issued subsequent to Nov. 6, 1934, which 
refundi bonds do not carry the unqaulified approving opinion of na- 
tionally known o— ot ene Img reciting that such bonds are payabel from a 
tax on all property including homesteads; 
ne. ‘And whereas, the prices used in the purchase and sale of City of Miami 
refunding bonds are based on bonds carryi the unqualified approving 
opinion of acceptable bond attorneys that such bonds are payable from a 
tax levied on all raxable property including homesteads; 

‘Now therefore, be it hereby resolved by the Florida Security Dealers Asso- 
ciation, acting through its Board of Governors, that unless specifically 
stated to the contrary, every transaction by members of the Florida Security 
Dealers Association involving City of Miami refunding bonds shal! be based 
on refunding bonds carrying unqualified approving opinion as specified 


above; and | 
‘Be it further resolved that members of the Florida Security Dealers 

Association reserve the right to decline to accept City of Miami refundi 

bonds purchased in the usual course of business which do not carry su 


unqualified approving opinion.”’ 
Fla.—APPROVES REFUND- 


MONROE COUNTY ?’. Oo. <'y,! West) 
ING CONTRACT—The Board of Yommissioners have voted to approve a 
contract with R. E. Crummer & Co. of Orlando for the refunding of all 


county’s outstanding bond and interest obligations, following a public 
meeting of taxpayers who decided unanimously to refund the bonds. 
Contract calls for the refunding of $400,000 past due interest and $3,248 ,000 
in bonds for $3,200,000. For the amount over the $3,200,000 of refunding 
bonds, the county has agreed to turn over to the refunding agents $182,000 
in accumulated gasoline tax allocated to it in the comptroller’s office at 
Tallahassee. The refunding bonds, it is said, would bear an average interest 
over 30 vears, life of the bonds, of 4%. For first 10 years 3% is levied: 
4% for second 10 years and 5% for last 10 years. 

The contract, according to a Key West dispatch to the ‘‘Wall Street, 
Journal,’’ ge that county set up a fund of $160,000 annually, of which 
$96,000 will be used for payment of interest and balance for retirement of 
bonds. Under contract, the ers arantee to present proof to the 
county board within 90 days that 75% of outstanding bonds are entered into 
the refunding eement, and within one year it guarantees to have 85% 
of outstanding nds in the agreement. Contract provides further that 
commissioners levy sufficient advalorem taxes annually to D ny hay the 
$160,000. Present annual interest on the bonds is approximately $200,000. 


OSCEOLA COUNTY (P.O. Kissimmee), Fla.—AGREES ON REFUND- 
ING PROGRAM—tThe County Commissioners and the Tax Advisory Board 
have reached an agreement for procedure on a bond refunding plan involv- 
ing the county deot of $2,168,500. It calls for issuing new bonds dated 
May 1, 1936, and maturing $100,000 annually, beginning in 1951, and bear- 
ing a sliding scale of interest starting at 4% and increasing over a 20-year 
period to 6%. Use of $144,000 of the county’s share of gasoline tax, now 
impounded, for the payment of defaulted interest, was recommended. 


ST. AUGUSTINE, Fla.—INTEREST FUNDS AVAILABLE—R., O. 
Holton & Co., St. A tine, refunding agents for the city, announce 


that funds are available for poymens ofinterest at the rate of 3% per annum 
on the city’s 54%. 5% and 6% bonds. Coupons due from Oct. 1, 1935 to 
and including Aug. 1, 1936 will be paid at the Exch e Bank of St. Augus- 
tine at $15 each, according to report. Interest will also be paid on the 
same basis for the above period on defaulted bonds upon presentation of the 
instruments at the St. Augustine institution for endorsement. 


GEORGIA 


WRIGHTSVILLE, Ga.—BOND ELECTION—The City Council re- 
cently passed a resolution to call an election July 29 for the purpose of voting 
on the question of issuing $15,000 street paving bonds. 


IDAHO 


IDAHO COUNTY SCHOOL DISTRICT NO. 39 (P. O. Greencreek) 
Idaho—BOND SALE—The $9,000 coupon school building bonds offered 
on July 11—V. 143, p. 245—were awarded to the State Department of 
Public Investments on a bid of par for 4s. Dated July 1, 1936. Payable 
in 20 years on the amortization plan. 

LATAH COUNTY GOOD ROAD DISTRICT NO. 1 (P. O. Kendrick), 
Ida.—BOND OFFERING—F. C. Lyons, Secretary of the Board of Com- 
missioners, will receive sealed bids until 1 p. m. on Aug. 10 for the purchase 


of $21,000 not to exceed 6% interest coupon refundi bonds. Dated 
July 1, 1936. Denom. $500. Due July 1 as follows: $3,000, 1938 and 
1939, $3,500 in 1940 and 1941 and $4,000 in 1942 and 1943. Redeemable 


in whole or in part at any time after one year from date ofissue. Principal 
and interest (J. & J.) payable at the District Treasurer's office or at some 
bank or trust company in New York City or in the State of Idaho. A 
certified check for 5%, payable to the order of the District Treasurer, must 
accompany each proposal. 

MONTPELIER, Ida.—BOND OFFERING—J,. 8. Robison, City Clerk 
will receive bids until 7.30 p.m. Aug. 6 for the purchase at not less than 
par of $56,000 coupon water works improvement bonds. Bidders are to 
name rate of interest, not to exceed 4%. Denom. $1,000 and $500. Dated 
July 1, 1936. Principal and interest payable at the City Treasurer’s office 
or at the First Security Bank of Montpelier. Due on July 1 as follows: 
$2,000, 1938, 1939 and 1940; $2,500, 1941 to 1945; $3,000, 1946 to 1949; 
$3,500, 1950 to 1953, and $4,000, 1954, 1955 and 1956. Certified check 
for 5% of amount of bid, payable to the City Treasurer, required. Pur- 
chaser will be required to furnish blank bonds. 

UCON, Idaho—BOND SALE—The $7 ,500 coupon funding bonds offer 
on July 21—V. 143, p. 467—were awarded to the American National Bane 
of Idaho Falls. 

WEISER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Weiser), Idaho—BOND OFFERING—W. W. Horner, Clerk of the Board 
of ‘Trustees, will receive bids until 8 p. m. Aug. 10 for the purchase of $22,000 
bonds. Bidders are to name rate of interest. Dated July 1, 1936. Pay- 
able on the amortization plan over a period of 20 years. 
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ILLINOIS 


ARLINGTON HEIGHTS PARK DISTRICT, AA BOND 
SALE—The Board of Park Commissioners has entered into an agreement 
with a Chicago Bond house for the purchaat of the $23,000 5% % park bonds 
for which all bids were 1ejected on June 22. 


BUCKEYE TOWNSHIP (P. - s ronpast), lll.—BOND cae ae 

White-Phillips Co 4% Deven Ny has purchasea an issue of $30,000 4% 

bonds at a p ce Oo ue $5, in each of the years 1937, 1938, 
1940, 1942, 1944 and -y 946. 


CHAMPAIGN, Ill.—BOND ELECTION—At an election called for 
Aug. 24 the voters will pass on a proposal to issue $25,000 building bonds. 


CHICAGO, ILL.—CONTINUES FIGHT TO AVOID PAYMENT OF 
INTEREST ON JUDGMENTS—Renewal of the effort by the City to avod 
cost of $10,000,000 to $20,000, 000 in inserest on Judemenss awarded owners 
= y Beret Bs condemned for ne improvements is planned, it is announced 


es, Co 
wey asking rehearing of the Feldman case, recently decided against 
= oe in the State Supreme Court will be filed, ed, be said. The Court, it is 
d, ruled that the city owes interest, not from the date the pe, actu- 
taken over for use by the municipality, but from the of the 


PA 
; e city’ s new plea is to be based on the ent that the constitution 
says that only juries shall fix the com tion for condemned pro 
and makes no mention of interest. It is under another Act of the 
lature, fixing interest on hoy en that the Court decision is based. 

Five opinions perenky ha handed down by the Court, three against 
the city, according to report. It has been the practice of the city to pay 
interest only from the date of actual acquirement of the property. 


MERCER TOWNSHIP (P. O. Aledo), I1l.—BOND SALE—The $50,000 
road bonds which the voters recently approved have been sold. 


WwooD pont Aeon lll.—BONDS AUTHORIZED—tThe City Council has 
en gag | nance providing for the issuance of water-sewer 

nds eee ay will be made to the Public Works Administration sta a 
grant of 1 toward the — of the project. aye of the proposed se 
system is estimated at $371,000. Of the proceeds of the finaneioer, $28, 500 
will be used to fund that amount of 6% bonds now outstanding against the 
municipal water system. The ordinance states that all of the bonds wer 
4\%% interest and mature aay! on Jan. 1 from 1938 to 1961, incl., 
instalments pongine ng from $5,000 in the first year to $30,000 as the final 
payment. nds will be payable from the revenues of the water-sewer 
system only and will not constitute foe agp of the city. The 
ordinance, however, accords bondh the B tig} by court action to 
obtain a revision of the rates in event the ori l levy is insufficient to 
provide for payment of principal and interest on the bonds, also operating 
costs. (Report of the above action was carried previously in these columns 
under the caption—Alton, Ill.) 


INDIANA 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finerty, County Auditor, will receive sealed bids until 11 a. m. 
on Aug. 11 for the purchase of 47. ,000 not to exceed 4% interest bridge 
bonds. Dated Aug. 15, 1936. enom. $1,000. Due as follows: $2, 

1, 1937; 3. _ Jan. l and July 1 from 1938 to 1946 incl., and $2, 000 
on Jan. 1, 1947 . Bidder to name one rate of interest on the issue, expressed 
in a multiple of \% of 1%. Interest payable semi-annual -f A certified 
check for 3% of the bonds bid for, payable to the order of the Board of 
Commissioners, must accompany each pro . No conditional bids 
will be considered. The coynty will furnish at its own expense the favorable 
legal opinion of Matson, Ross, McCord & Clifford of Indianapolis. 


GREENCASTLE, Ind.—BOND SALE—The issue of ce 000 3% street 
and park improvement bonds offered on July 17—V. Py, 146—was 
sold at per plus a premium of $136, equal to 101.5l,a FR” AS a! ut 2.48%. 
Dated July 1, 1936 and due as follows: $1,000, Jan. 1 and $500, July 1, 
1938; $500, Jan. 1 and July 1 from 1939 to 1945 incl. and $500, Jan. 1, 1946. 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. i esietine. 

ville, R. F. D. No. 1), nd.—BOND OFFERING—Sealed bids addressed 

to William Oldham, trustee, will be received until rt a.m. (Central yooh ree 

Time) on Aug. 7 for the patchase of $4,000 3%% school bonds. Dated 

July 30 1936. Denom. $500. Due $500 on Dee. 15 from 1938 to 1945 incl. 

— ci ~- interest (J. & J. 15) payable at the Greenfield Banking Co., 
r 


LINTON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.—BOND 
OFFERING—The Township Trustee will receive bids until 8 p. m. Aug. 10 
for the purchase of $9,000 4% school bonds. 


MONROE COUNTY (P. O. Bloomington), Ind.—DETAILS OF 
BONDS SOLD—In connection with the sale of $43,600 county welfare 
bonds on July 15 to Jackson-Ewert, Inc. of Indianapolis at a price of 101.02 
for 2s, we now learn that the bonds are coupon in form in the denomination 
of $545 each, and are further described as follows: Dated July 15, 1936. 
foeseaes payable June 30 and Dec. 31. Due $4,360 each six months from 
June 30, 1937 to Dec. 31, 1941, incl. 


ROCHESTER SCHOOL CITY, Ind.—BOND SALE—The $43,000 
school bonds offered on July 11—V. 143, p. 4377—were awarded to J ackson - 
Ewert, Inc. of Indianapolis, as 3s, at a premium of $467, equal to 101.086. 


ROCHESTER, Ind.—BOND OF FERING—Harry V. Casper, City Clerk- 
Treasurer, will receive bids until 10 a. m. July 24 for the purchase of $8,500 
4%% airport bonds. Denom. $850. 


SPENCER COUNTY (P. O. Rockport), Ind. 
issue of $40,000 34%% bonds offered on July 2 
awarded to the Farmers State Bank of Rockport. 


VINCENNES SCHOOL CITY, Ind.—BOND SALE—The $12,500 
coupon school bonds offered on July 20—V. 143, p. 146—were awarded to 
J n-E wert, Inc. of Indianapolis, as ose. at a premium of $65, equal to 
100.52. Denom. $500. Dated Aug. o— nterest payable eb. 1 
and Aug. 1. Due serially to Aug. l, 





BOND SALE—The 
2—V. 143, p. 467—was 
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IOWA 


BUCHANAN COUNTY ¢ O. Independence), lowa—BOND SALE 
DETAILS—The $50,000 244% poor fund bonds purchased recently by the 
Farmers State Savings Bank of Inde pendence , as reported in these columns 
at the time, were sold at par and mature Jan. 1 as follows: $3,000, 1938 to 
1940 incl.; $11, 000 in 1941 and $15,000 in 1942 and 1943. 


BUFFALO SCHOOL TOWNSHIP (P. O. Aurora), Ilowa—BOND 
OFFERING—John Hearn, Township ane tet h will receive bids until 
8 p. m. July 28 for the purchase of $3,000 bonds. Dated July 1, 1936. 
Interest Payable semi-annually. Due $500 yearly beginning Jan. 1, 1938. 
Certified check for $75, Payable to the Secretary, required. Purchaser 
must furnish the blank bonds and legal opinion. 


CEDAR FALLS, lowa—BOND SALE—An issue of $29 O00 refunding 
bonds was sold recently to the Polk-Peterson Corp. of Des Moines. 

GALVA, lowa—BOND ELECTION—The Town Council has ordered 
that a roposal to issue $12,000 town hall bonds be submitted to the voters 
at an election called for July 30. 
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EAGLE GROVE, lowa—BOND OFFERING—G Wright, City 
ary: ove receive sealed ~a until 7:30 p. + — fey for the purchase 

of $39,000 water works bond Dated Aug. 1, ue as follows: $500, 
1938; $1, 1500, 1939 to 1941, incl: $2. 000. 1942 ss O 047, incl. from 
1948 to 1955, incl., and $2,000 956. The last ma turing | 000 bonds 
are A. &... on any interest paym Ray, date on 30 days’ notice. Rate o 
oi namedbythe idder. City will furnish the bonds and A 3 
egal opinion. 


REELEY SCHOOL DISTRICT, lowa.—BOND SALE—An issue of 
$12.0 ,000 2 nds has been sold to the Community Savings 
of Kdgewood at a premium of $46. equal to 100.383. 


HARDY ee DATED SCHOOL’'DISTRICT, lowa—BONDS DE- 
FEATED—A proposed $20,000 school bond issue was defeated at a recent 
election. A vote of 193 ‘“‘for’’ to 167 “‘against’’ was polled, 

proving majority of 60% was necessary for passage 


MELBOURNE CONSOLIDATED SCHOOL DISTRICT, lowa— 
BONDS VOTED—The voters of the district recently approved a proposal 
to issue $12,500 gymnasium construction bonds. 


MONTICELLO, rite iy recy = yet te TED—At a i al = the 
voters rejected a posal to issue swimming pool vote 
= ny to 530 "2 ‘against’’ was cast, but a majority of 60% was necessary 

ppro 


NEWTON TOWNSHIP SCHOOL ed dee (P. O. Thompson 
lowa—BOND OFFERING—Elmer O. District 

receive | ~ until 1.30 p. m. Aug. 3 for the ce of $11,500 school house 
or Due $500 one year after date of issue, and $1 ,000 annually there- 


but an ap- 


PERRY, lowa—BONDS DEFEATED—At a recent election the voters 
rejected a proposed bond issue of $325,000 for,construction of a municipal 
light and power plant. The vote was l ,220 to,732. 


WAYLAND, lowa—BOND ELECTION—At an election called for 
Aug. 10 a Proposal to issue $20,000 water system bonds will be submitted 


KANSAS 


ALMA SCHOOL DISTRICT, Kan.—BONDS VOTED—A $47,000 bond 
issue for construction of a high school building was voted at a recent election. 


CHANUTE, Kan.—BOND SALE—The Sinking Fund Commission has 
purchased the’ following issues of bonds: 
$21. 828 park improvement. 
14,500 viaduct. 
3,134 cemetery improvement. 


CONCORDIA, Kan.—BOND ELECTION-—tThe city will hold an elec- 


tion on Aug. 4 at which a roposal to issue $12,000 swimmi l and 
park improvement bonds will be voted upon. ter 


ELKHART, Kan.—BONDS VOTED—A $10,000 bond issue for con- 
struction of a city hall was voted at a recent election. 


FORT DODGE, Kan.—BOND SALE—An issue of $20,000 2 
funding bonds has been sold to the [ta te ae Corp. of Des 
a price of 100.55, a basis of about 2.14% 
to 1946 incl. 


KANSAS, State of—BONDED DEBT CUT $20,000,000 IN FIVE 
YE. A RS—Kansas municipalities, including counties, cities, school districts, 
townships, road districts and ‘drainage districts, issued $13,144,719. 32 
worth of bonds during the fiscal year ending June 30, according to records 
in the office of George Robb, State Auditor. 

This is an increase of $3,000,000 over the $10,010,.839.06 issued the 
preceding year, but more than $6,000,000 below the 1934 fiscal year record, 
when $19,310, 908.82 in bonds were issued. The cash basis law caused a 
large number of counties to issue bonds to take care of their outstanding 
indebtedness, and ‘‘start clean.’ 

The 1936 increase over 1935 was due largely to issuance of bonds for relief 
purposes. len years ago, in 1926, Kansas municipalities issued 23 million 
dollars worth of bonds; 20 years ago the total was only eight millions, in 1416. 

‘The latest complete figures available, for June 30, 1935, show the com- 
bined bonded indebtedness of the State and Kansas municipalities as 
137 million dollars, a reduction of 20 millions in the past five years. 


LEBANON, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $16,500 water works extension bonds. 


MULVANE SCHOOL DISTRICT, man — BONDS VOTED—A $15,000 
none issue for erection of a gymnasium and auditorium carried at a recent 
election. 


OAKLEY, Kan.—BONDS AUTHORIZED—The City Council has 
passed two ordinances authori zing the issuance of $47,500 refunding bonds. 


OTTAWA SCHOOL DISTRICT, -Kan.—BOND ELECTION—The 
Board of Education will hold an election on Aug. 7 for the purpose of voting 
on the issuance of $125,000 school building bonds 


RAYMOND SCHOOL DISTRICT, Kan.—BONDS VOTED—At a 
recent election bonds in the amount of $22, 000 for construction of a grade 
school building were approved by the voters. 


ROSSVILLE RURAL HIGH SCHOOL DISTRICT NO. 7, Kan.— 
BOND SALE—The Columbian Securities Corp. of Topeka has purchased 
as 2 4s the issue of $46,840 bonds which was authorized at an election held 
on Jury ll. Due in 20 years. 

The bonds were sold at a price of par and mature serially in 15 years. 


SENECA, Kan.—BOND SALE—The City Council has sold $20,000 
city hall bonds to Beecroft, Cole & Co. of Topeka. 


KENTUCKY 


KENTUCKY (State of)—-WARRANT CALL—The State Treasurer 
called for redemption at his office in Frankfort on July 17 interest-bearing 
warrants numbered from D-2424 to D-3712 in the aggregate principal! 
amount of $412,297.80. ‘These warrants, which bear interest until July 28, 
constitute the last of those issued by the State prior to Jan. 1, 1931. Gen- 
eral fund warrants redeemed by the State since Jan. 1, 1936, aggregated 


$5,117,892.45. 
LOUISIANA 


CALDWELL PARISH (P. O. Columbia), La.—BOND OFFERING— 
Chrissie Davis, Secretary of the Police Jury, will receive bids until 10 a. m. 
Aug. 10 for the purchase of $70,000 court house and jail bonds, which 





24% re 
oines at 
Due $2,000 on July 1 from 1937 


are to bear interest at no more than 6%. Denom. $500. Dated Au i. 
1936. Due serially on Aug. 1 from 1938 to 1958 incl. Certified c eck 
for gi + a payable to the Parish Treasurer, required. Approving opinion 
of V . Mouser of Columbia and of Harry Fuller of field will be 
+ Rn! to the purchaser. 

JEFFERSON DAVIS 


| PARISH SUB wi NAGE DISTRICT A, 

GRAVITY DRAINAGE DISTRICT NO. 1 (P. Thornwell), La.— 

BOND OFFERING—C. E. Redell, District Secretary, will receive sealed 

bids until 3 p. m. on July 27 for the purchase of $27, not to exceed 6% 

interest bonds, divided as follows: 

$16,500 dreine e bonds. Due Nov. 1 as follows: $500 from 1937 to 1939, 
incl.; $1,000 from 1940 to 1948, incl., and $1,500 from 1949 to 
1952, incl. The bonds are to be payable from and secured by an 
acreage tax or forced contribution of 20 cents per acre per year, 
on each acre of land in the district, less 2% cents Fd acre reserved 
and set aside annually for maintenance purposes ng uired by law. 

10,500 drainage bonds. Due Nov. 1 as follows: 3500 ‘Treen 937 to 1947, 

incl,, and $1,000 from 1948 to 1952, incl. Payable and secured by 
an ad valorem tax on all the taxable property in the district. 

All of the bonds will be dated Nov. 1, 1936, and tenders must be made 
without Kk for 3% 0 conditions. Proposals to be accompanied by a certi- 
fied check for 3 b. each issue bid for, payable to the order of the President 
of the Board eG ioners. ‘The bonds will be sold wypeect to the fina! 
approving en of Thompson, Wood & Hoffman of N. Y. City. 
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JENNINGS, La.—BOND ELECTION—An election is scheduled for 
Aug. 4 at which a proposal to issue $97,000 sewer and water extension 
bonds will be submitted to the voters. 


aA (State of)—GOVERNOR TO STUDY MARKET—In 
announcing at W: wy on July 21 that he proposed to come to New 
York City on “State financial matters,’’ Governor Richard W. Leche 
pointed out that ‘‘we are going to vote on $30,000,000 in bonds for a high- 
way fund in November and we have to keep our ore on the bond market.’’ 
The Governor said he and Mrs. Leche would be in New York City not more 
than two days and then would return directly to Baton Rouge. 


MOREHOUSE PARISH SCHOOL DISTRICT NO. 6 (P. O. Bastrop), 
La.—BOND SALE—The $10,000 school bonds offered on July 20—V. 143 
p. 4378—were awarded to the Bank of Oakridge, Oakridge. The Bastrop 

ank & Trust Co. was the only other bidder. 


neg Ne A So es SCHOOL DISTRICTS (P. O. Natchi- 
toches), -—BON. T SOLD—The $45,000 bonds of School Districts 
No.1 and 5, which at se on July 14—V. 143, p. 147—were not sold. 
The issues will be read vertised. 


RAYNE SEWERAGE DISTRICT NO. La.—BOND OFFERING— 
The Board of Aldermen is asking for sealed blas until July 28 for the pur- 
chase of $25,000 sewer bonds. 


MAINE 


RANDOLPH, Me.—PROPOSED BOND ISSUE—Consideration was 
given ata recent town meeting of a proposal to issue $16,500 bonds. Of the 
514.26 would be used in the payment of tuition fees owed to 


proceeds, $11, 
Gardiner High School. 
MARYLAND 


pvtiraes Cote BAY BRIDGE AUTHORITY, Md.—BALTIMORE 
ANKERS OFFER TO PURCHASE 35; 000 ,000 BOND ISSUE—Aubille 
ager partner in += firm of Mackubin & Co., Baltimore, declared 
at Baltimore on July 22 that his firm would “ ladly op tv an offer it 
originally made in July , 1935 to perehene 3 uD to $6,000,000 44% % bonds of 
the Authority at a price of not less than 95 conte on the dollar.” r. Eager 
made his announcement after Representative Vincent L. Palmisano had 
declared in a speech that ‘financiers of Baltimore have failed to come 
across.’’ The Authority is still r 00 OOO with the Public Works Admin- 
istration for a grant of about $ ,000 toward the cost of the bridge, 
which is estimated at $10,000,000 


MARYLAND (State of) BOND OFFERING—Hooper 8. Miles, State 
Treasurer, will receive bids until noon Aug. 12, for the purchase of $55,000 
3% coupon general bonds. Wenom. $1 ,000. Dated Aug.15, 1936. interest 
pazate Feb. 15 and Aug. 15. Due Aug. 15 as follows: $3,000, 1939 and 

40; $4,000, 1941 to 19.46; and $5,000, 1947 to 1951. Certified check for 

5% of amount of bonds bid for, payable to the State Treasurer, required. 

Delivery to be made on or about Aug. 15 at the State Treasurer's office. 

Approving opinion of Ritchie, Janney, Ober & Williams and of Mullikin, 

>» yma & Waters, of Baltimore, will be furnished to the successful 
er. 





WASHINGTON COUNTY Ge. O. Hagerstown), Md.—BOND 
OFFERING—Sealed bids addressed to John Ankeney, lIresident of the 
Board of County Commissioners, will “be received until noon on Aug. 18, 
for the purchase of $135,000 school bonds, authorized by Chapter 150 
Acts of Maryland General Assembly of 1936. The bonds will be etend 
July 1, 1936. Denom. $1,000. Due July 1 as fo.lows: $5,L00 from 1940 
to 1946, incl. and $10, 000 from 1947 to 1956, incl. Bidder to name one 
rate of interest on all of the bonds. Principal and semi-annual are 
Payable in lawful money of the United States at the office of the Board of 

unty Commissioners. A certified check for $2,700, payable to the order 
of the Commissioners, Must accompany each proposal. 


_————— SS 
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MASSACHUSETTS 


EVERETT, Mass.—BOND SALE—The $156,000 coupon or registered 
macadam pavement bonds offeredon July 21—V. 143, p. 469——wereawarded 
to Arthur Perry & Co. of Boston as 14s at a price of 100.185. Dated 

















July 1, 1936, and due serially on July 1 from 1937 to 1941, incl. Other 
bids were as follows: ‘ 
Bidder— Int. Rate Rate Bid 
MEE, WOEOE OF WO. nn we wo mcnnvecsnossesoecsa 14% 100.099 
First National Bank of Boston________________-- 14% 100.047 
Whiting, Weeks & Knowles. _............-.-.-. 1%% 100.551 
rr. Sr Se cin ewe eawbiheeboe dow 1%% 100.235 
ny Se Gr: I ek. ad ececbenn we 1%% 100.17 
Barres Trust & Gaviies Bamk....«<ccsecoccsuccs 1%% 100.137 


EVERETT, Mass.—NOTE SALE—The $500,000 revenue anticipation 
porary loan notes offered on July 24 were awarded to the Merchants 
ational Bank of Boston on a 0.51% discount basis. Notes are dated 

July 24, 1936, and will mature $250,0U00 on each of the dates May 12 and 
J une 10, 1937. Other bidders were: 
Discount Bid 


ame— 
Whiting, Wee Oe ee en a damien one 0.52% 
Leavitt & Co., New York 0.639% 


FRAMINGHAM, Mass.—-NOTE SALE—The $100,000 neem antici- 
pation temporary loan notes offered on July 20—V. 143, 469—were 
awarded to the Second National Bank of Boston on a 0. 467% discount 
basis. Notes are payable $50,000 on each of the dates April 6 and May 28, 


1937. 

Other bids were as follows: 

Bidder— Discount 
SO Be 8 RR ph A. Se 0.491% 
I 5 i oO ee ee 0.523% 
BU + mS «; I «I 0.565% 
Merchants National Bank of Boston_________________-_-._.-- 59% 
Pe rn a Gen ou eb Gude coud oood sdducadubuebudmue ben oe 0.64% 

HINGHAM, Mass.—BOND OFFERING—William W. Lunt, LX hen 
aye? will 


receive sealed bids until noon on July 28 for the purges 
Dated Aug. 15, 1936 and due fy 
= 


Bd 000 police station bonds. 
and $6,000 in 1940 and 1941. 


year from 1937 to 1939 incl., 
no et + the rate of interest. 


LOWELL, Mass.—NEW ISSUE OFFERING—A new issue of $60,000 
2%% municipal flood damage bonds is being offered by Burr & Co., inc. 
and C.F. Childs & Co The bonds are due serially from July 1, 1941-46 
and are priced to yield 1. 40% to2.40% 


MASSACHUSETTS (State of) —LOCAL TAX COLLECTIONS BELOW 
1935 RECORD—Collections of local real estate taxes are now between 
10 and 12% behind those of 1935, but Director David W. Creelman of 
the local taxation division of the tax department, believes that by October 
this year’s collection will equal or better the record of 1935, which would 
make for a continuance of the ‘‘general improvement in the collection of 
local taxes’’ which has marked the last five-year period. 

Only in isolated places, said Director Creelman, has the payment of 
veterans’ bonus money and the influx: of Federal funds aided in improving 
the record of collecting local taxes. ‘There is nothing tangible to go on 
in that connection at the present time,” he said, ‘‘but later on we may 
know whether it has helped. I believe it has helped in isolated places.”’ 


Chronicle July 25, 1936 


During 1935, Creelman said, the collection of local tax 
siderably better “koe in the four vious y . 
in part at least, to the inauguration 
partial payments July 1 and October Finn 3 » Many 
taxpayers thought that interest charges would be evied if the first payment 
was not made on time, and as a result the record of collections improved. 
This year, however, it has become known that no such interest is charged 
and so collections have fallen off. in collections the past 
five years, he thought, res eneral agitation for collection, and 
ther of bonding collectors whose outstanding | levies 
were more than two years ol 

MALDEN, Mass.—BIDS RECEIVED—-The following is a list of the bids 


received on July 16, for the $150,000 street, sewer and sidewalk 5: which 
were — on that date to the Harris [rust & Savings Bank of Boston: 


Nam Int. Rate Bid 
Haris: Trust & Savings Bank, Boston... ....-- 2% 100.19 
{$40,000 1 o % 100.22 
National Shawmut Bank of Boston. - ---. 50,000 2% 100.59 
60,000 2%% 100.92 
$40,000 1% 7o| 
Whiting, Weeks & Knowles, Boston. --- 50,000 2 {2 100.635 
60,000 2%% 
$40,000 1%% 
First National Bank of Malden... _..-_- 50,000 2 £2 100.62 
60,000 24% 
($40,000 1%% 
Malden Trust Co., Malden__......._.. 50,000 2% 100.694 
| 60/000 2 #3 %) 
Halsey, Stuart & Co., Bostonm..................-- 2%% 100.618 
Newton, Abbe & Co., Boston._...............-- 24%% 101.26 
Tyler, Buttrick & Co., Boston.__........_.-__--- 2%%. 100.599 
{$50,000 2% | 
RR. Bis OB Ba a Bs he dtinee 1 40,000 1 9 PI 100.19 
( 60,000 2 © 


METHUEN, Mass.—TEMPORARY LOAN—Faxon, Gade & Co. of 
Boston were awarded on wey A 17 an issue of $50,000 notes ‘at 0.64% discount. 
une July 1 15, 1937. Other bids were as follows: 


Discount 
Second National II. OPTI” Ra eh i a 0.658% 
FeO eee Ge EF Sim SOdRA dele dddbdcobdeoosdéatbenueeeeeess 0.67% 


NEW BEDFORD, Mass.—MATURIT Y—tThe $650,000 2 4 % municipal 
relief and highway bonds purchased privately in the latter part of June 
by a group composed of vown Harriman & Co., Inc., First Boston Corp., 
Newton, Abbe & Co. and Arthur Perry & Co. at a price of 100.45, as re- 
ported previously in these columns—V. 142, p. 4379—mature in 10 years. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
issue of $75,000 tuberculosis hospital maintenance notes offered on July 21 
—V. 143, p. 469—was awarded to the New England Trust Co. of Boston 
on a 0. 249% discount basis. The Norfolk County Trust Co. of Dedham 
bid 0.27% discount, ca $3 pa. Notes are dated July 21, 1936, 
and are payable Apri 7, 1937 

Other bids were as follows: 


Name— Disct. Rate Premium 
Norfolk County Trust Co., Dedham_______.______- 21% $3.00 
First National Bank, Boston___...._....._....--.. 31% ellie 
Dees ees Ce. BPEOE oe cbc eccccced tosbsiudes 355% wichita 
Newton, Abbe & Co., Boston... ...............-.-.- 374% Reiteten 


Second National Bank, Boston. ___.........  _---- 40% 
Merchants National Bank, Boston___............-- .41% 


NORWELL, Mass.—NOTE SALE—Graham, Parsons & Co. of Boston 
were awarded ‘on July 17 an issue ¢ $90,000 school house notes as 2 s, 
at a price of 100.907. Dated Aug 1936 and due serially from 193 to 
1956 incl. Tyler, Buttrick & Co. at Vadeoen bid 100.399 for 2s. 

WOBURN, Mass.—BOND SALE—On July 15 the following issues of 
bonds were awarded at private sale to Burr & Co. and C. F. Childs & Co. 


of Boston, jointly: 
$60,000 sidewalk, water and sewer bonds, as 2s. Due serially on Aug. 1 


from 1937 to 1941. 
134,750 a and relief bonds, as 3s. Due serially on Aug. 1 from 1937 


51. 
Interest payable Feb. 1 and ao l. 


WORCESTER COUNTY (P. O. Worcester), Mass.—-NOTE SALE— 
The $15,000 flood emergency aay Act of 1936, notes, which were offered 
on July 21—V. 143, p. 469——were awarded to the National Shawmut Bank 
of Boston on a 0.36% discount basis. The First National Bank of Boston 
bid 0.385% discount and Newton, Abbe & Co. of Boston 0.40%. Notesare 
dated July 21, 1936, and will mature July 21, 1937. 
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MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BENTON HARBOR, Mich.—BOND ELECTION—At a special elec- 
tion on July 27 the voters will be asked to approve an issue of $30,000 bonds 
to finance the city’s share of the cost of a new city hall. The Public Works 
Administration has approved a cash grant of $45,000 toward the cost of the 
project, which is estimated at about $100,000. 

ial election has been 


CHELSEA, Mich.—BOND ELECTION—A s 
called for J uly 27 to vote on a proposition to issue $29,700 sewage treatment 
works bonds. 


ECORSE TOWNSHIP (P. O. Ecorse), Mich.—BOND SALE—The 
issue of $74,000 refunding bonds offered on July 20—V. 143, p. 469—was 
awarded to Siler, Carpenter & Roose of Toledo as 5s, at par plus a premium 
of $25, equal to 100.03, a basis of about 4.99%. Dated July 15, 1936 
ag hry July 15 as follows: $10,000 from 1938 to 1943 incl. and $14,000 
n 


GLADSTONE, Mich.—BONDS AUTHORIZED—It is reported that 
the City Commission has samantha the issuance of $28,000 paving and 
sewage bonds. 


GROSSE ILE TOWNSHIP (P.O . Grosse Ile), Mich.— BOND SALE— 
Wright. Martin & Co. and Cray, McFawn & Co., both of Detroti, jointly 
were awarded on March 15 y issue of $115,000 water supply system bonds 
on a bid of par for $50,000 4%s, due March 15 Y. follows: $2,000, 1941 
to 1943 incl.; $3,000, 1944 to 1946 incl. and $5,000 from 1947 to 1953 incl. 
and $65,000 4s, maturing $5,000 on March 15 from 1954 to 1966 incl. 


HAMTRAMCK CITY SCHOOL DISTRICT, Mich.—NOTE CALL— 
Fred R. Pabst, Treasurer of the Board of Education, announces the call for 
redemption on ‘Aug. 1, 1936 of the following numbered tax anticipation notes 
of the issue of Jan. 1, 1935, and maturing May 1, 1937: 5, 17, 18, 19, 21 
22,23, 25 and 34. Holders are advised to present them for payment at the 
Bank of Hamtramck. Interest will cease to be paid on the notes after 

ug 3 


MANISTIQUE, Mich.—BOND ELECTION—An election is to be 
Cz paee for Aug. 11 to vote on a proposal to issue $55,000 street improvement 
Tri 


MICHIGAN (State of)—-NEW HIGHWAY BONDS READY FOR 
EXCHANGE—The Detroit Trust Co., Detroit, exchange agent, announces 
that it is prepared to exchange bonds of the ment District Road 
Numbers 418, 449, 462, 463, 471, 473, 473-A, 474, 475, 481, 484, 491 and 
492, for the new bonds issued under the State refunding program. Holders 
of the bonds are advised to bring or forward them, with coupons attached, 

to the Detroit Trust Co., Detroit, where the new bonds will be immediately 
delivered or mailed to them. 


A. T. T. Tel. DET347 
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PORT HURON, Mich.—BONDS AUTHORIZED—The City Commis- 
sion has authorized a bond issue of $100,000 to finance the purchase of 
ee front property within city limits for conversion into public bathing 

es. . 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls287 


MINNESOTA 


AUSTIN SCHOOL DISTRICT, Minn.—BONDS VOTED—At an elec- 
tion held on July 21 the residents of the district approved a bond issue of 
150,000 eae, erection of a school building. The vote was 773 “for” to 








BATTLE LAKE, Minn.—BONDS VOTED—An election held On July 
14 resulted in approval of a proposed bond issue of $28,000 for conStruction 
of a water system. 


CARLTON, Minn.—BOND SALE DETAILS—The $23,000 bonds pur- 
chased recently by the State Board of Investments, as previously reported 
in these columns, bear 3% interest and were sold at par. The total includes 

15,000 R ~eaied , $5,000 street improvement and $3,000 lighting 
system bonds. 


INTERNATIONAL FALLS SCHOOL DISTRICT, Minn.—BONDS 
SOLD—An issue of $50,000 3% registered school building bonds has been 
accepted by the State Board of Investment. Denom. $2 for $15,000 and 
1 for $20, . Principal and semi-annual interest Ti 1 and July 1) 
payable at the State easurer’s office. Due in 1951, 1952 and 1953; 

eemabie after 1941. 


MINNEAPOLIS, Minn.—BOND SALE—The $876,000 coupon or regis- 
tered bonds offered on July 20—V. 143, p. 148—were awarded to Phelps, 
Fenn & Co. of New York as 2.10s, wo} plus a premium of $1,810, equal to 
100.206, a basis of about 8.00 & - he sale included: 
$500,000 gr pone Sones. ue $50,000 annually on Aug. 1 from 1937 

ve. 
376,000 ent improvement work relief bonds. Due Aug. 1 as follows: 
37,000 from 1937 to 1940 incl. and $38,000 from 1941 to 1946 incl. 
All of the bonds are dated Aug. 1, 1936. 


NORTHFIELD SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
residents of the district recently voted in favor of the issuance of $16,000 
high school building addition bonds. 


NORTHFIELD SCHOOL DISTRICT, Minn.—BONDS VOTED—An 
election held on July 16 resulted in approval of a proposed bond issue of 
$16,000 to neers remodeling of a school building. The vote was 199 “‘for’’ 
and 60 ‘“‘against.’’ 


ROSEAU COUNTY (P. O. Roseau), Minn.— WARRANT OFFERING 
—QO. A. Brager, County Auditor, will receive bids until 11 a. m. July 28 
for the purchase of $9,600 old age assistance fund warrants and $6,000 
county hospital fund warrants, all bearing interest at 6%. 


MISSISSIPPI MUNICIPALS 


Bough t—S old—Quoted 


Scharff é. Jones 


"INCORPORATED 
A.T.T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


COXBURG CONSOLIDATED SCHOOL DISTRICT, Miss.—BON 
VOTED—An issue of $20,000 school building bonds was approved by the 
voters at an election held on June 26. 


MISSISSIPPI (State of)—EXPECTS INCREASE IN GAS TAX 
RECEIPTS—Motor Vehicle Commission, created by 1936 Legislature, to 
have charge of gasoline tax collections, estimates calendar year receipts will 
be increased $3,000,000 by more rigid enforcement of laws and agricultural 
refunds will be reduced to $350,000. Estimates are based upon results 
attained during 60 days the Commission has been responsible for collections. 
State receives 344 cents of 6-cent tax and from this allotment, 1 \ cents is 
earmarked for payment of bonds issued to finance $42,000,000 road construc- 
tion program in cooperation with Public Works Administration. 

June collections reported to July 15, totaled $852,227, increase of $214,09 
over June, 1935. Motor Vehicle Commission estimates collections for 1936 
calendar year at $11,000,000. 


NEW ALBANY SEPARATE SCHOOL DISTRICT, Miss.—BOND 
SALE—The district has sold an issue of $50,000 4% school bonds. Dated 
Oct.1,1935. Legality approved by Charles & Trauernicht of St. Louis. 


WEST POINT, Miss.—-BOND SALE—J. 8S. Love & Co. of Jackson have 
purchased an issue of $30,000 3%% school bonds. 


MONTANA 


GALLATIN COUNTY HIGH SCHOOL DISTRICT (P. O. Bozeman), 
Mont.—BOND SALE—The $249,000 high school building bonds offered on 
July 22—V. 142, p. 4380—-were awarded to the First Security Trust Co. of 
Salt Lake City as 2%s ata — of $1,200, equal to 100.482. The 
Montana State Land Board bid a premium of $1,000 for 2%s. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Helena), Mont.—BOND OFFERING—1J. F. McBride, Clerk of the Board of 
Education, will receive bids until Aug. 25 for the purchase of $100,000 school 


rebuilding bonds. 
MISSOURI © 


MARCELINE, Mo.—BOND SALE—Stern Bros. & Co. of Kansas City 
recently purchased an issue of $24,000 water bonds at a premium of $412.50, 
equal to 101.718. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


ADAMS, Neb.—PURCHASER—Steinauer & Schweser of Lincoln pur- 
chased the issue of $12,000 34% water refunding bonds reported sold in 
these columns recently. A price of par was paid by the bankers. Dated 
May 15, 1936, and due $1,000 each year from 1937 to 1948 incl. 
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BEAMER, Neb.—BOND SALE—The First Trust Co. of Lincoln has 
purchased an issue of $22,780.75 4%% refunding bonds, dated June 1, 
1936 and due June 1, 1951; optional in 1946. 


MITCHELL, Neb.—BOND CALL—The Board of Public Works called 
for payment on Aug. 1 light bonds in amount of $6,000. 


NEBRASKA CITY, Neb.—BOND ELECTION—At an election called 
for ‘es. 1 the voters will pass on the question of issuing $20,000 swimming 
poo nds. 


NORTH PLATTE, Neb.—BOND SALE—The $82,906 coupon Jeffers 
Street viaduct bonds offered on July 21—vV. 143, p. 471—were awarded to 
the United States National Bank of Omaha as 3s, at par plus a premium 
of $90, equal to 101.08, a basis of about 3.01%. Due Aug. 1 as follows: 
$5,500 from 1942 to 1955 incl. and $5,906 in 1956. 


PLATTSMOUTH, Neb.—BOND OF FERING—Frank M. Bestor, Chair- 
man of Finance Committee, will receive sealed bids until July 27 for the 
purchase of $42,000 refunding bonds, of which $21,000 will be dated Aug. 1. 
1936 and the other $21,000 Dec. 1, 1936. Although bidders are not re- 
stricted to any particular type of offer, the city is particularly desirous of 
issuing the bonds to mature in 20 years, optional after five years. Such 
a maturity schedule would lessen the possibility of future difficulty in 
—— and interest charges on the indebtedness. The successful 
bidder will be required to handle all legal proceedings, also furnish own legal 
opinion and print the bonds. 


RANDOLPH, Neb.—BOND SALE DETAILS—Richard R. Blissard of 
Omaha paid a price of par for the $37,000 34% refunding bonds that he 
purchased recently—V. 143, p. 307. Bonds are registered in form, in 





denomination of $1,000 each, are dated July 1, 1936, and mature seriall 
Interest is payable semi-annually on Jan. 1 and July i 


from 1941 to 1951. 
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B. J. Van Ingen & Co. Inc. 
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NEW JERSEY 


ANDOVER, N. J.—BOND SALE—The $28,800 coupon or registered 
water bonds offered on July 21—V. 143, p. 307—-were awarded to M. M. 
Freeman & Co. as 4 rice of $29,124, equal to 101.125, a basis of 
about 4.44%. The Newton t Co. of Newton, the only other bidder, 
offered par for 4%s. Dated June 1, 1936. Due $800 yearly on June 1 
from 1937 to 1972, incl. 

ATLANTIC LD FE AR ay Eo OF may thy ag SA yar EE ~ Sd 
reported that the refun plan agreed upon bd e bondholders’ commi 
and city officials and approved by the State Municipal Finance Committee 
on July 17 provides for the issuance of $24,651,000 general r bonds 
and $2,285,000 water refunding obligations. The exchange will be made‘on 
a par for par basis, except for one outstanding issue of 6% bonds. The 
remaining bonds to be ded bear interest at rates from 4 to 
54%. The new obligations will be dated July 1, 1936 and ] come due 
Jan. 1, 1973. The general bonds will carry a 244% coupon from 1937 to 
1939, 3% from 1940 to 1942, 324 % from 1943 to 1945, 4% from 1946 to 
1951, and 4%% from 1952 to 1973. The water bonds will bear 3% 
from 1936 to 1938, 4% from 1939 to 1966, and 44% from 1967 to 1973. 

The plan will become operative upon its acceptance by holders of 85% 
of the outstanding bonds. A block of $1,800,000 bonds held by the State 
will be pledged to acceptance, and it is understood that the bondholders’ 
committee has made favorable contact with hoiders of 84% of the remain- 


ing $25,136,000 bonds. 

t is said that investors who have deposited their general bonds with the 
bondholders’ committee will, within days, receive a Payment of 14% 
on interest due for the first half of this year, and that a similar payment of 
1%% will be made to holders of water bonds. It is expected that a 4% 
fee charged to bondholders will be returned to them, the city having agreed 
to meet this expense. 

The plan is said to be based on the assumption that assessed valuation 
of taxable property will avereg $125,000,000 annually. On this figure an 
average annual tax rate of $37 would be levied. The general sinking fund 
would receive a payment of $123,255 in 1936, the Payments increasing 
yearly to $542,080 in 1946, to $715,210 in 1956, to $884,000 from 1966 to 
1971, and $882,000 in 1972. The water si fund would draw $11,425 
in 1936, which would grow to $46,720 in 1946, to $69,200 in 1956, to $83,365 
in 1964, and $83,000 yearly from 1965 to 1972. 


AVON BY THE SEA, N. J.—PRICE PAID—H. B. Boland & Ca of 
New York paid a price of par for the issue of $20,000 4%% coupom or 
registered sewage disposal outfall pipe bonds purchased by them a short 
time ago.—V. 143, p. 307. 


BEVERLY, N. J.—BOND OFFERING—Harvey D. Detwiler, City 
Treasurer, will receive sealed bids until 8 p.m. (Daylight Saving Time) on 
~" 3 for the purchase of $17,000 not to exceed 6% interest coupon or 


A 

r os bonds. Dated Aug. 1, 1936. enom. $1,000. Due 
Aug. 1 as follows: $1,000, 1941 and 1942; $2,000, 1943 to 1947 incl.; $3,000 
in 1948 and $2,000 in 1949. Prin 


“et and interest (F. & A.) payable at 
the First National Bank & Trust Co., poverty. or at the option of the 
holder at the Central Hanover Bank & Trust .. New York City. The 
Common Council reserves the right to award any of the issue. A 
certified nok 2%, payaise to me ba ag y bd it } aa ms urer, Be pee 
accompan proposal. opinion 0o aldw aymo 4) 
New ef will be furnished the successful bidder. 


CAMDEN COUNTY (P. O. Camden), N. J.—REFUND BONDS 

SOLD—The Camden County Board of Freeholders has completed refinanc- 
ing of $4,100,000 bonds with the sale of $600,000 4% bonds to a New York 
syndicate composed of Graham, Parsons & Co., E. i. Rollins & Sons and 
Lehman Bros. at an interest cost of 4.1%. The bonds were sold at 99. 
They will mature serially from 1940 to 1949. 
The transaction was actually an exchange of an equal amount of bonds 
acquired by the banking syndicate from the State. The action amended a 
resolution approved on March 11 by the freeholders in which the original 
interest rate was fixed at 444% on the $600,000 issue. 
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William H. Heiser, chairman of the finance committee of the board, said 
the State Sinking nd Commission refused to accept refunding bonds 
unless they bore the original 44% interest. ” 

The bonds will refund the following obligations: $120,000 5% fem 
bonds maturing Dec. 31, 1936; $120,000 444% tax revenue bonds of 193 
maturing Dec. 31, 1936; $120 4% % tax revenue bonds of 1933 uring 
Dec. 31, 1937; $120,000 4 i % tax revenue bonds of 1934 mat 
H eet d, $120,000 4%% tax,revenue bonds of 1935 mat 


DELAWARE RIVER JOINT TOLL BRIDGE COMMISSION (P. O. 

mden), N. J.—BONDS SOLD TO PUBLIC—A group headed by B. J. 
Van Ingen & Co., Inc. and including E. H. Rollins & Sons, Inc.; Minsch, 
Monell & Co., Inc.; Dougherty, Corkran & Co., and Stroud & ., Inc., 
has announced the sale of a new issue of $2,500,000 (Kaston-Phillipsburg 
Briage) oy 2 revenue 44% bonds, dated Aug. 1, 1936 and due Aug. 1, 
1961. The bonds were offered at 101 and accrued interest to yield about 
4.18% to provide funds for the construction of an entirely new bridge over 
the Delaware River between Easton and Phillipsburg, at a point where 
convereins. heavy lines of East and West traffic cross the river. 

The bonds are to be a first lien upon the net tolls and other revenues 
of the bridge, after maintenance, operation and repair costs, but not upon 
the bridge itself. Interest on these bonds, in the opinion of counsel, is 
exempt under present laws from all Federal income taxes and the bonds 
are exempt from taxation in New Jersey and Pennsylvania, except for gift, 
estate and inheritance taxes. The bonds are — for investment in 
Pennsylvania and New Jersey for State and municipal officers, savings 
— co erenee companies, trustees and other fiduciaries, in the opinion 
oO co . 


ESSEX COUNTY (P. O. Newark), N. J.—VOTES USE OF MOTOR 
TAX FUNDS FOR PAYMENT OF ROAD AND BRIDGE BONDS—The 
Essex County Freeholders’ plan to use more than 60% of the county's 
share of motor vehicle funds for road and bridge bonds and interest was 
approved July 16 by State Highway Commissioner E. Donald Sterner. 

ssex County’s share of the $6,000,000 distributed from motor vehicle 
funds is $509,760. 


FAIR LAWN SCHOOL DISTRICT, N. J.—BONDS VOTED—The 
residents of the district on July 15 voted favorably on a proposition to issue 
$84,000 school addition construction bonds. ,.« .. 


FLORENCE TOWNSHIP (P. O. Florence), N. J.—BOND OFFERING 
~——Oharles B. Green, Township Clerk receive sealed bids until 8 p: m., 
(Eastern Standard Lime) on Jul 29 for the purchase of $201,000 3%% 
coupon water funding bonds. ted Sept. 1, 1936. nom. $1,000. 
Due Sept. 1 as follows: $5,000, 1937 to 1954, incl.; $10,000 from 1955 to 
1964, incl., and $11,000 in 1965. The amount req d to be obtained 
—— the sale of the bonds is $201,000. Principal and interest (M. & 8.) 
payable at the First National Bank & [rust Co. of Roebling, at which bank 
the bonds will be delivered as soon as they can be prepared. A certified 
check for 2% must accompany each props The approving opinion of 
Fate wl Delafield & Longfellow of New York will be furnished the success- 


JERSEY CITY, N. J.—BOND SALE—A block of $500,000 bonds of 
the series A hospital improvement issue of $2,500,000 authorized last 
February has been sold as 3 %s, as follows: 

,000 to the Municipal Employees Pension Commission of the city. 

100,000 to the City 8 d Commission. 

The bonds will be dated Oct. 1, 1935. Due Oct. 1 as follows: $70,000, 

1936 and 1937; $10,000 from 1938 to 1949 incl., and $15,000 in 1950. Sale 

4 the exam $2,000,000 will be undertaken as funds are needed for 
e pro " 


JERSEY CITY, N. J.—PLANS RELIEF ISSUE—The Board of Com- 
missioners has passed an ordinance to issue $750,000 not to exceed 6% in- 
terest emergency relief bonds pursuant to Chapter 25 of New Jersey laws of 
1936. Denom, $1,000. Due in not more than eight annual instalments. 


NEWARK, N. J.—PLANS $2,000,000 TERMINAL BOND ISSUE— 
An ordinance providing for the issuance of $2,000,000 bonds for the D om gos 
of enlarging and extending the Port Newark Terminal by acquire om the 
Federal Government various pieces of property will come up for final reading 
by the Board of Commissioners on July 29. he measure authorizes the 
sale of not to exceed 6% notes in anticipation of the permanent financing. 
The bonds are to be dated Aug. 1, 1936. 


NEW MILFORD, N. J.—BOND SALE—The Borough Clerk informs 
us that an issue of $50,000 sewer assessment bonds has been sold to Burley 
& Co. of New York on a bid of par for 4%s. Denom. $1,000. Dated 
March 1, 1936. Principal and semi-annual interest payable at the Peoples 
Trust Co. of Bergen County, Hackensack. Due March 1 as follows: $9,000, 
1938 and 1939, and $8,000, 1940 to 1943. 


_NORTHVALE, N. J.—BOND SALE—H. L. Schwamm « Co. of New 
York have purchased $62,000 4% serial funding bonds, including the issue 
of $60,000 for which no bids were received on May 6. The bonds mature 
as follows: $4,000 from 1937 to 1949, incl., and $5,000 in 1950 and 1951. 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk 
of the Board of Finance, will receive sealed bids until 10 a. m. (Daylight 
Saving Time) on Aug. 6 for the purchase of $302,000 not to exceed 4% 
interest coupon or registered improvement bonds of 1936. Dated July 1, 
1936. Denom. $1,000. Due July 1 as follows: $25, from 1937 to 1941 
incl.; $30,000 from 1942 to 1946 incl., and $27,000 in 1947. Prin. and int. 
J. & J.) payable at the Paterson National Bank, Paterson, or, at the 
option of the holder, at the Central Hanover Bank & Trust Co., New 

ork City. Rate of interest to be expressed by the bidder in a multiple 
of 4 of 1%. A certified check for 2% must accompany each + proposas. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


RIVERSIDE TOWNSHIP (P. O. Riverside), N. J.— PROPOSED 
BOND ISSUE—The township has passed an ordinance calling for the 
issuance of $170,000 44%% refunding bonds, pursuant to the provisions of 
Chapter 233 of New Jersey Laws of 1934, as amended. The bonds will be 
dated July 1, 1936 and mature July 1 as follows: $10,000, 1938 to 1942, 
incl.; $11,000, 1943 and 1944; $12,000, 1945 and 1946; $13,000, 1947 and 
1948; $15,000 from 1949 to 1951, incl., and $3,000 in 1952. The full faith 
and credit of the municipality will be pledged as security for payment of 
the obligations. Proceeds of the yomeges ye will be used to refund the 
following valid outstanding obligations of the township, no part of which 
were issued in anticipation of 1935 taxes or subsequent years: 

Title— Maturity Rate 














Amount 


ale 
Sewer plant term bonds...Nov. 13, 1907 Nov. 1, 1937 £25 % $10,000.00 
femporary improve. note. Dec. 23, 1935 Demand 5% 2,000.00 
Temporary improve. note. Dec. 27, 1922 Demand 54% 450.00 
lax title lien note________ July 1, 1936 Demand 444% 8,000.00 
Tax revenue notes, 1933._.June 20, 1934 Demand 6% 500. 
lax revenue notes, 1934..Dec. 26, 1934 Demand 6% 4,975.00 


Demand 6% 12 


Tax revenue notes, 1934..Dec. 26, 1934 
: Demand 6% 3,500 ft 


Tax revenue notes, 1934. . Mar. 6, 1935 


Tax revenue bonds, 1931_.Dec. 15, 1931 Dec. 15, 1937 5% 10,000. 

Tax revenue bonds, 1933..Mar. 15, 1934 Mar. 1, 1937 5% 3,340.00 
lax revenue bonds, 1933..Mar. 15, 1934 Mar. 1, 1938 5% 3,340.00 
Tax revenue bonds, 1933..Mar. 15, 1934 Mar. 1, 1939 5% 3,340.00 
lax revenue bonds, 1933..Apr. 7, 1934 Apr. 7, 1937 5% 2,506.40 
‘Tax revenue bonds, 1933..Apr. 7, 1934 Apr. 7, 1938 5% 2,506.40 


Tax revenue bonds, 1933--Ape. 7,1934 Apr. 7, 1939 5% 2,506.40 
Tax revenue bonds, 1933..May 29, 1934 ay 29,1937 5% 

Tax revenue bonds, 1933..May 29, 1934 May 29, 1938 5% 1,664.80 
lax revenue bonds, 1933..May 29, 1934 May 29, 1939 5% 1,664.80 


_ WEST NEW YORK, N. J.—BOND OFFERING—Charles Swensen, 
frown Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) 
on July 28 for the purchase of $200,000 4% series D coupon or registered 
general refunding bonds. Dated March 1, 1936. Denom. $1,000. Due 
March 1 as follows: $5,000 from 1940 to 1944, incl., and $25,000 from 
1945 to 1951, incl. Principal and interest (M. & 8.) payable in iawful 
money of the United States at the Town Treasurer's office. A certified 
check for 2%, payable to the order of the town, must accompany each 
proposal. rhe approving opinion of Hawkins, Delafield & Longfellow of 
New York will be furnished the successful bidder. 


WEST NEW YORK, N. J.—PROPOSED BOND ISSUE—<An ordinance 
providing for the issuance of $100,000 emergency relief bonds will receive 
final reading by the Town Commissioners on July 28. 
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WEST NEW YORK, N. J.—BONDS APPROVED ON FIRST READ 
ING—The Town Commissioners on July 16 gave first reading to an 
ordinance providing for the issuance of $100,000 emergency relief bonds. 


NEW MEXICO 


LEA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lovington), 
N. Mex.—INTEREST RATE—The $4,100 school bonds purchased in June 
at a price of par by the State of New Mexico, as reported here at that time, 
bear 4% interest. 


SANTE FE, N. M.—BOND OF FERING—Willie Rounseville, City Clerk 
will receive sealed bids until 2 p.m. on Aug. 21 for the purchase of $75,000 
not to exceed 4% interest coupon Se a building bonds, Dated 
Sept. 1, 1936. enom,. $500. ue Sept. as follows: $3,500 in 1938 
and 1939, and $4,000 from 1940 to 1956 inclusive. Rate of interest to be 
expressed by the bidder in a multiple of ain of 12: Offers to pay less 
than par for the issue will not be considered. ncipal and interest 
(M. & 8.) payable at the State Treasurer's office or at — eer house 
in New York City designated by the successful bidder. certified check 
for 5%, payable to the order of the city, is required. The city will furnish 
the LTE ay and final approving opinion of Pershing, Nye, Bosworth & Dick, 
of Denver, or of Thomson, W & Hoffman of New York, as the purchaser 
may elect. 


WAGON MOUND, N. Mex.—-BOND SALE—The issue of $21,000 
water works bonds offered on July 22—V. 143, p. 307—was awarded to 
Mr. Sim Calley of Wagon Mount as 5s, at a price of par. Dated July l, 
1936 and due $1,000 on July 1 from 1939 to 1959, inclusive. 








Offerings — Wanted 


New York State Municipals 


County—City—-Town—School District 


GORDON GRAVES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BROCTON, N. Y.—BOND SALE—The issue of $45,000 coupon or 
registered water bonds offered on July 21—V. 143, p. 471—-was awarded 
to the Citizens Trust Co. of Fredonia as 2 .60s, at a price of 100.25, a basis 
of about 2.58%. Dated Aug. 1, 1936, and due Aug. 1 as follows: $2,000 
from 1938 to 1949 incl. and $3,000 from 1950 to 1956 incl. 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—MATUR- 
ITY—The $1,000,000 3% % bonds purchased b , Rutty & Steele of 
Rochester at a price of pee as previously reported in these columns, mature 
as follows: $24,000, 1940 to 1944, incl.; $30,000, 1945 to 1949, incl.; 
$35,000, 1950 to 1954, incl.; $47,000, 1955 to 1959, incl.; $60,000 from 1960 
to 1963, incl. and $80,000 in 1964. 


CORINTH, N. Y.—BOND SALE—On July 13 an issue of $7,600 44% 
registered water bonds was sold to Mary L. Dayton of Corinth at par. 


DRESDEN, N. Y.—BONDS AUTHORIZED—tThe Village Board on 
July 14 passed a resolution to issue $30,000 bonds to help finance the 
establishment of a water works system. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—-NOTE SALE— 
Demorest & Co. of New York recently purchased $50,000 tax anticipation 
and $40,000 emergency relief notes, all due in six months. 


HUNTINGTON, N. Y.—OTHER B'DS—The $160,000 emergency relief 
bonds awarded on July 16 to the Harris Trust & Savings Bank of New 
York as 2s, at 100.527, a basis of about 1.91%—V. 143, p. 471—were 
also bid for as follows: 























Bidder— Int. Rate Rate Bid 
ne Ge, Me £e se onic cubodhowah 2% 100.3 
Maer Cerne EME. on ududsocodecbesod 2% 100.138 
Salomon Bros. & Hutzler...................- as 2.10% 100. 
eR SR re ae epee Fs 2.20% 100.309 
th Ps OF Sik. Dn notnoe ness nemounehe 2.20% 100.2 
EQ aa es ee eee oe 2.20% 100.239 
Sherwood & Merrifield, Inc. and C. F. Childs & 

eT ET 1 1 a owns os enon Gh aan eal Gee doe Eanes 2.25% 100.24 
DAO TOS... «oo so como cb Seb kb chia bb ide 2.25% 100.20 
mae. Seevenses & OSs... « do oc coe bi sddcth miss 2.25% 100.1 
CD, Be Oh Si Bi ticne dv thbttdinds éiinhitid 2.25% 100.188 
Harris Trust & Savings Bank. ..........--..-.-.--.- 2.25% 100.149 
George B. Gibbons & Co., Inc. ...........-..-.--- 2.25% 100.1 
eenaeees & Wes Gk s c odain oonidbeosanbene« 2.40% 100.24 


IRONDEQUOIT UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Rochester), N. Y.—BOND OFFERING—Elmer Weiland, District Clerk, 
will receive sealed bids until 3 p. m. (Eastern Standard Time) on July 28, 
for the purchase of $35,000 not to exceed 4% interest coupon or tered 
school bonds. Dated July 1, 1936. Denom. $1,000. Due July 1 as follows: 
$2,000, 1937 to 1939, incl.; $3,000, 1940; $2,000 from 1941 to 1950, incl. 
and $1,000 from 1951 to 1956, incl. Principal and interest (J. & J.) per. 
able at the Lincoln-Alliance Bank & Trust Co., Rochester. A certified 
check for $700, payable to the order of Alfred A. Johns, District Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


Financial Statement 


The assessed valuation of the property subject to the taxi 
district according to the 1935 assessment roll was $5,698,532. The full 
valuation of the real property in the district for the year 1935 is $7,600,000. 
The total bonded debt of said district including the above mentioned bonds 
is $236,000. The population of said district is approximately 3,600. The 
bonded debt above stated does not include the debt of any other sub- 
division having power to levy taxes oy any or all of the property subject 
to the taxing power of the district. The school year commences July 1. 

Uncollected at End 


power of the 


Taxes Levied of Fiscal Year 
| ETRE EN tt BIRR AT $40,992.39 $19,052.58 
PTT» in cies mg dinemmenadiiiabini 48,406.71 20,139.58 
BP a > oo cink Gina ane 47,299.89 16,816.51 

Taxes uncollected for said years were reported to the County Treasurer 
by the Board of Education and have been paid by the County Treasurer to 


the Treasurer of the School District. The amount of taxes levied for the 
fiscal year 1936-1937 is $50,454 and as of July 16, 1936 none of such taxes 
have been collected, as collections will not start until September. Fiscal 
year ends June 30, 1937. 


LOCKPORT, N. Y.—BONDS PUBLICLY OFFERED—The Marine 
Trust Co. of New York is making public reoffering of $42,000 2.60% coupon 
or registered incinerator construction and improvement bonds at peices 
to yield from 2% to 2.70%, according to maturity. They are part of the 
total of $67,000 bonds which were awarded to the company at a recent sale. 

Financial Statement 
DNG8880E, TRIO EDs 060% nit heii ook heen detest c $40,791,330.00 
Total bonded debt (including this issue of $67,000)... .-.-.-- 1,371,122.66 
Deductible items applicable to bonds__............--.--.-.- 425,105.80 
Bree DOMES GEOG. oc aoc cunbe dae ctlnad beddbenkuscoccece 946,016.86 

Population (1930 Census). 23,122. 

There is no overlapping debt. The County of Niagara is the only other 
municipality or political subdivision of the State having power to levy 
taxes upon any or all of the property subject to the taxing power of the 
City of Lockport. The County of Niagara has no bonded debt. 


Taz Collections 
Taxes for general city purposes are levied in July of the year precedin 
the fiscal year for which they are appropriated. Sale of unpaid taxes will 
commence in November, 193 
1935 1936 


1933 1934 
Total levy (gen’l, school, 
Wee ee $863 325.06 $939,893.55 $974,547.08 $899,713.68 


Uncollected at end of fis- 
S| jee 100,282.25 133,919.17 137,414.55 
61,905.55 85,541.67 122,046.19 152,150.55 
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MONTGOMERY, N. Y.—BOND SALE—The $7,000 motor fire 
apparatus bonds offered on July 16 were awarded to the First National 
Bank of Montgomery as 3s, at er plus a premium of $18.93 ual to 
100.27, a basis of about 3.43%. Dated July 1, 1936 and due $1,000 on 


July 1 from 1937 to 1943, inclusive. 


NIAGARA COMMON SCHOOL DISTRICT NO. 1 (P. O. Niagara 
Falls), N. Y.—BOND OFFERING—The district is prey baw offering of 
$5,500 not to exceed 6 % interest coupon or registered school bonds. Sealed 
bids will be received by Florence G. Houck, District Clerk, at the law 
offices of Hunt, Carrie & Giles, 530 Gluck om Niagara Falls, until 
10 a. m. (Eastern Standard Time) on July 31. he bonds will be dated 
Aug. 1, 1936. Denom. $500. Due $500 on Oct. 1 from 1937 to 1947 incl. 
Bidder to name one rate of interest on the issue, expressed in a multiple 
of 4% or 1-10th of 1%. Prin. and int. (A. & .) eves in lawful money 
of the United States at the Power City Trust Co., Niagara Falls, wit 
New York exchange. A certified check for $200, payable to the order of 
Sylda ©. Ray, District Treasurer, must accompany each pro The 
bonds are direct general obligations of the District, payable from un- 
limited taxes. The approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


PHILADELPHIA UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Philadelphia (N. Y.)—BOND OFFERING—Glenn Hubbard, District 
Olerk, will receive bids until 11 a. m. (Eastern Standard Time) July 28, for 
the purchase at not less than par of $15,000 coupon, fully registerable, 
school building bonds. Bidders are to name rate of interest, in a multiple 
of 4% or 1-10%, but not to exceed 6%. Denom. $1,000. Dated — 1, 
1936. Principal and annual interest (Jan. 1) payable at the Ba of 
Philadelphia in Philadelphia, in New York exchange, or at the Irving Trust 
Co. in New York. Due $1,000 yearly on Jan. 1 from 1938 to 1952, incl. 
Certified check for $300, payable to William Lovejoy, District Treasurer, 
required. Approving opinion of Clay, Dillon & Vandewater of New York 
be furnished to the purchaser without cost. 


» N. ¥Y.—BOND OFFERING—Lynn C. Butts, City Treasurer, 
will receive bids until 2 p.m. (Daylight Saving Time) July 29, for the pur- 
chase at not less than par of the following coupon, fully terable, bonds: 
$115,000 Suergency relief bonds. Denom. $1,000. Due Aug. 1 as follows: 

$10,000, 1937 to 1943; and $15,000, 1944 to 1946. 
50,000 general city bonds. rE peese of public work project materials. 
pape $1,000. Due $5,000 yearly on Aug. 1 from 1937 to 1946, 

ve. 
2,500 street improvement bonds. Denom. $500. Due $500 yearly on 
Aug. 1 from 1937 to 1941. 

Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 4%. Dated Aug. 1, 1936. Principal and semi-annual interest 
(Feb. 1 and Aug. 1) payable at the Chase National Bank in New York. 
Oertified check for ,350, Payable to the city, required. Approving 
opinion of aE: Dillon & Vandewater of New York will be furnished to the 

oO 


purchaser without cost. 
Financial Statement ; 

The assessed valuation of the property subject to the taxing power of the 
city is $29,231,983. The total bonded debt of the city including the above 
mentioned bonds is $1,960,000.03. The population of the city (1930 
census) was 32,496. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes ory any or all 
of the property subject to the taxing power of the city. he fiscal year 
commences Jan. 1. The amount of taxes levied for the fiscal years com- 
mencing Jan. 1, 1933, Jan. 1, 1934, and Jan. 1, 1935, was respectively 
$786,109.91, $632,843.48 nad $699,007.13. The amount of such taxes 
uncollected at the end of each of said fiscal years was resprectively $109,- 
285.74, $70,487.60 and $65,876.43. The amount of such taxes remaining 
uncollected as of the date of this notice is respectively None, $13,286.91, 
and $38,141.41. The taxes of the fiscal year commencing Jan. 1, 1936 
amount to $732,978.85 of which $510,244.50 has been collected. 


SARANAC LAKE, N. Y.—BOND OFFERING—An offering is being 
made by the village of three issues of not to exceed 4% interest coupon or 
registered bonds aggregating $38,600. Sealed bids will be received by 
Albert H. Breier, Village Clerk, until 1 p. m. (Eastern Standard Time) on 
July 30. The offering consists of: 
$30,000 paving bonds. Denom,. $1,000. Due $2,000 on Aug. 1 from 

1937 to 1951 inclusive. 
4,600 refunding bonds. One bond for $600, others $1,000 each. Due 
Aug. 1 as follows: $600 in 1938 and $1,000 from 1939 to 1942 incl. 

4,000 a mn water bonds. Due $1,000 on Aug. 1 from 1938 to 1941 

nclusive. 

All of the bonds will be dated Aug. 1, 1936. Bids must be for all of the 
bonds and state a single interest rate thereon, expressed in a multiple of 
4 or 1-l0thof1%. vrincipal and interest (F. & A.) payable at the Adiron- 
dack National Bank & Trust Co., Saranac Lake, with New York exchange. 
The bonds are general obligations of the village, payable from unlimited 
taxes. A certified check for $800, payable to the order of the village, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished to the purchaser without cost. 


SARATOGA SPRINGS, N. Y.—BOND OFFERING—The city is 
making an offering of $185,000 not to exceed 4% interest coupon or wate. 
ds. Seaied bids will be received b ary A. Mulqueen, Com- 
missioner of Finance, until noon (Eastern Standard Time) on July 28. 
$75,000 public works bonds,’ Due $15-000 on July 1 fro 
i public wor nds, Due ’ on July m 1937 to 1941, incl. 
60,000 water bonds. Due $5,000 on July 1 from 1937 to 1948, incl. 
50,000 o_o cy relief bonds. Due $5,000 on July 1 from 1937 to 1946, 


ve, 

All of the bonds will be dated July 1, 1936. Denom. $1,000. Bidder to 
name one rate of interest on the entire $185,000 bonds, ex in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J. & J.) payable at 
the Adiron Trust Co., Sara prings, with New York ex . 
The bonds are general obligations of the city, payable from unlimited taxes. 
A certified check for $4,000, payable to the order of the city, must accom- 


each proposal. The approving opinion of Clay, Dillon & Vandew 
Re New York will be ferniehedl the successful bidder” . pe 


SCHENECTADY COUNTY (P. O. Schenectcdy), N. Y¥.—TEM- 
PORARY LOAN AUTHORIZED—The Board of Supervisors recently voted 
to borrow $200,000 in aniticipation of current tax collections to privide 
for immediate needs. 


SYRACUSE, N. Y.—INCREASE IN TAX COLLECTION—Taxes for 
1936 collected during May and June, first two months of the tax collection 
fae —o wot £56. 2 63% of =e $9.157 ,635 os budes. epoliections 

rrespon wo mon ast year a , ; : 
59.9% of the 1935 tax budget, which was $7,088,008. were 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—BANKERS 
INTERESTED IN BONDS HELD BY RFC—Various investment banki 
houses are reported to be giving considerable attention to the possibility of 
forming a syndicate for the purpose of negotiating with the Reconstruction 
Finance Corporation for the Repenene of the latter’s hol of bonds of 
the above Authority. The RFC, it is said, holds $19,800, bonds which 
it took over from the Public Works Administration, while the latter cy 
still retains an additional $8,500,000, a total of $28,300,000 held by 
the Federal Government. All of the bonds r 4% interest and it is siad 
to be the opinion of those currently interested in the obligations that they 
could be readily marketed at above par. The bonds, e those of other 
quasi-municipal bodies, are direct general obligations of the Bridge Authority 
and payable only from revenues obtained through operation of the structure. 
The span was formally opened about two weeks ago and traffic to date has 
been in considerably larger volume than was originally estimated. 


UTICA, N. Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive sealed bids until noon (Eastern Standard Time) on 
July 30, for the purchase of $693,168.63 not to exceed 4% interest coupon 
or registered bonds, divided as follows: . 
$283,168.63 delinquent tax bonds. Due July 1 as follows: $57,168.63 in 

1937; $57,000 in 1938 and 1939 and $56,000 in 1940 and 1941. 
200,000.00 emergency relief bonds. Due $20,000 on July 1 from 1937 to 
1946, inclusive. 
110,000.00 school bonds. Due July 1 as follows: $6,000 from 1937 to 
1946, incl. and $5,000 from 1947 to 1956, inclusive. 
100,000.00 street improvement bonds. Due $5,000 on July 1 from 1937 
' to 1956, inclusive. 





All of the bonds will be dated July 1, 1936 and bidder is required to name 
single interest rate on the entire offering, expressed in a multiple of 
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4 or }-10 of 1%. Principal and interest (J. & J.) payable at the City 
's office, with New York excha . The nds are l 


genera 

ora bene of the city, payable rem unlimi aan. A certified ae - 
; ; must accompany eac roposal. ea proving oO 

Olay, Dillon & Vandewater of New Vouk will be caaheed the successful 
bidder. The bonds will be issued in denoms. of $1,000 each, except one for 
$168.63 which will be in typewritten form and will be purchased by the 
city, if desired by the successful bidder, at the same price at which all of 
the bonds are sold. 


UTICA, N. Y.—PLANS BOND SALE—Thomas J. Nelson, City 
Comptroller, is readyi plans for the sale in the latter By of July of 
$693,000 bonds, including $283,000 delinquent tax, $ ,000 welfare, 
$110,000 high school equipment and $100,000 paving issues. 


WELLSVILLE, N. Y.—BOND OFFERING—Otto P. Engelder, Village 
Clerk, will receive bids until 1 p. m. (Eastern Standard Time) July 30, for 
the purchase at not less than par of the following coupon, fully registerable, 


bonds: 
$17,400 work relief bonds. Denom. $1,000, except one for $400. Due 
$1,400 Aug. 1, 1938; and $2,000 yearly on Aug. 1 from 1939 to 
1946, inclusive. 
13,000 street improvement bonds. Denom. $1,000. Due $3,000 on 
Aug. 1 in 1937, 1938 and 1939; and $4,000 Aug. 1, 

Bidders are to name a single rate of interest on aljl the bonds, in — 
of \(% or 1-10%, but not to exceed 5%. Dated Aug. 1, 1936. Prin l 
and semi-annual interest (Feb. 1 and Aug. 1) payable at the First Trust Oo. 
of Wellesville, Wellsville, in New York exchange. Certified check for $600, 

yable to the village, required. Approving —— of Clay, Dillon & 

andewater of New York, will be furnished to the purchaser. 


Financial Statement 
The assessed valuation of the property subject to the taxing power of the 
ent roll, is $7,- 


village, as it appears on the last preceding vill assessm ; 
159,037.00. The total contract debt of said villas, inclu the above 
mentioned bonds, is $403,400.00. educting $ none tax notes, $202,500.00 


water debt, and $1,000.00 paving or sewer obligations issued prior to May 22, 
1934, to pay all or any part of the cost assessed against the pro y bene- 
fited, the net debt is $199,900.00. The population of the village (1930 
census) was 5,674. The total debt above stated does not include the debt 
of any other subdivision having power to levy taxes upon any or all of the 
property subject to the taxing power of the vill , he fiscal year com- 
mences March 1. The amount of taxes levied for the fiscal years com- 
mening March 1, 1933, March 1, 1934, and March 1, 1935, was respectively 
$62,890.34, $60,707.83, and $63,404.46. The amount of such taxes 
uncollected at the end of each of said fiscal years was respectively 
$245.45, $229.27, and $986.34. The amount of such taxes ro 
uncollected as of the date of this notice is respectively $245.45, $229.27. 
and $478.60. The taxes of the fiscal year commencing March 1 1936, 
amount to $71,232.42 of which $61,252.65 has been collected. Said taxes 
for the current fiscal year became delinquent July J, 1936. 





_ 
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BEAUFORT COUNTY (P. O. Washington), N. C.—INTEREST 
PAYMENT—The county announces that funds are on deposit with the 
Bank of Washington, Washington, N.C., or the Central Hanover Bank & 
Trust Co., New York City, for the payment of any and all aoupees detached 
from county bonds (other than those included in the recent re ding plan), 
which are now due, and payment will be promptly made upon presentation 


of the coupons at the said banks. 


BURKE COUNTY (P. O. Morganton), 
ORIZED—The County Commissioners have 
the issuance of $87,000 school building bonds. 


BURLINGTON, N. C.—FINANCIAL STATEMENT—tThe statement 
below is published’ in connection with the offering of $451,000 refunding 
bonds taking place on July 28—V. 143, p. 472. 

Financial Statement July 10, 1936 
Pepuiensee. 1920 United States census, 5,952; 1930, 9,737; estimated 


present, 


N. C.—BONDS AUTH- 
an order authorizing 








Outstanding Debt— 

Water and seer NN elt nn ied Meda boboweee $836,254.40 
eee aw sndiennlinne Seas whine de £3'300.00 
ax ant Oe AR a! tek. oo es i nebomea .500. 
Bond anticipation i ie a steadied 25,000.00 

Total ops -- 6 SS os atecsnd 66Gbn suvecasencacoceeseoes $1,842 ,000.00 
ne aie $78,958.19 
te -———-<-=—- eS one eneneneeaeene ee ee er er ee er er ee ee , > 
Rent pect “ we NOT Gtr! AERA 5. APIA ENS PELE AAG: 39,520.84 
Real estate MOTtMORGS < oo oc ccc ccm ccscoscescccocceescs 15,228.80 
ee) Cee Bee... .. c edb cove adnboctbebscuadcbea $158,707.83 
Uncollected pre dhe CES SC . Jacnndiiustsvitdibbonndet 28,358.19 
Taxes— 1935-1936 1934-1935 
Dee Se |... aauemacaneenaniarn $10,098,435.00 $9,864,902.00 
Ss et ne. caapsscencaceseccocnnseena 1.25 1.00 
Pie moomaccecee nr coon renerr=n 78 see at few 5 i KEE 5 
I a een 5, , ; 
Estimated actual property valuation. ..........-...--.-- $16,000 ,000.00 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS AUTHOR- 
IZED—The County Commissioners have approved the request made by the 
no mt Board of Education for authority to issue $68,000 school building 

onds. 

GASTONIA, N. C.—FINANCIAL STATEMENT—We publish the 
following financial statement in connection with the offering of $773,000 
refunding bonds which is taking place on July 28—V. 143, p. 472: 

Financial Statement and Statistics 


Dermete patietetiee: GEES. . cocdsdsddbdidadbbitidbdddkedae $40,000.00 
Outstanding Bonded Debt— 

na en ase dich nentiniaeen avalain ike 125,000.00 

Water and water and light bonds............-.-.-....--.-.- 989,000.00 

Gee BO. cc ed bbe dob dita tennscantinkdaeabakdimadn 1,722 ,000.00 





Total debt, including bonds to be refunded by bonds now 


CE .tivveicds, ddd tdbncntnctsodiiititbndadecdntbiens $2.876,000.00 
EEE GT RA i ap eo 2,856.78 
Uncollected special assessments (subject to adjustment) - _ ~~ 163 ,612.00 
Water and water and light bonds... .............--.-... 89,000.00 





Net debt, including bonds to be refunded by bonds now 
$1 440,531.22 





GEG . hicctdcdddoaddtaddkbicuennn devabtkthesbbdeuhl 
Tax Data as of July 1, 1936 

1935-1936 1934-1935 
fe RR BRK RG RY il SRR hc $17,501,553 .00 $19,006,956.00 
RRR Aa ae BE ta OR aE All FTL SM eg AB 2; 218,773.19 237 ,589.30 
I Lr on Sia a oe ons Sls ca hein cox da ins tee in ena es Gh cel 165,648 .82 204,218.16 
1 aemmmearettge a a a 
Co EL So lee mete 7 ~ 
For 1932-1933 to 1935-1936, inclusive......... . ...-.__. 129,878.15 
I Mt ee ar | + 43,374.37 
Date oC Se a Se Bs te Se $173,252.52 
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GRANVILLE COUNTY (P. O. Oxford), N. C.—BOND SALE— 
nds offered on July 21—V. 143, p. 472——were awarded to the 
& Trust Co. 6 Winston-Salem on a bid of 100.015 for 
$4 s _ $46, 000 3s. The 34s mature July 1 as follows: $5,000. 
1939 to 1 $1 ,000 in 1944 and $12,000 in 1945. The 3s mature 
July 1 as oe $12,000 from 1946 to 1948, incl., and $5,000 in 1949 and 
1950. Interest cost basis about 3.092% . The offering consisted o 
$44,000 school “ea Due Jul roe ® as ee $2,000, 1939 to 1943, ae ; 
$4,000 in 1944 ond $5, to 1950, incl. 
Due ue July ‘ p- follows: $3,000 from 1939 
to 1943, incl., Bw $7, from 1944 to 1948, incl. 
All of the bonds are dated July 1, 1936. 


Official Financial Statement July 1, 1936 











tanding Debi 
County bonds including $94,000 bonds now offered... ..... .-. $633,400.00 
School district bonds aomumned SP GUGM wa casncanwecccssene 173,000.00 
Notes (State of N. C. school loams).......................-e 103 ,850.00 
Total outstanding debt. .............-.-------------.--- $910,250.00 

Sinking Funds 
rr Ce, 0. oembtinn obtisnidiawheewses $4,500.00 
State of North Carolina bonds..................-........-. 1,000.00 
ikon ine ee meine adnetiwaerdrbeiiheie maimine 8,000.00 
Granville County School District bonds....................- ,000.00 
a a Sh ad a oh cs os hence Gnd oni ei> ahah avdbient ee dhabinianel Gio annie 11,069.97 
$28,569.97 

Tazes 
1933-34 1934-35 935-36 
Aagemnet Mg oo ae i wii aine $15,894,071.00 $16,345,338.00 $16. 633 098 .00 
ate per $100... ....--- 

Amount levied...........- 179,122.36 184,847.32 188, 895° 70 
ES id 2. isnt we ueminot « 8,635.44 9, 949 42 59,082.40 


2,288.77 
Population 1930 U. 8. Census, 28,723; estimated present, 30,000. 
Maturity of Outstanding Debt Including Bonds Now Offered 


aoey--- 888-278 1943 -. - $63,525 50..-$9,000 1957 .- - $1,000 
1937... 61,775 1944... 18,200 1951--..65,000 1958... 1,000 
1938... 59,775 1945... 17,700 1952... 2,000 1959... 1,000 
1939..-101,775 1946...161,000 1953--- 2,000 1960... 1,000 
19 1947... 16,000 1954... 1,000 1961--- 1,000 

1948... 16,000 1955... 1,000 1962... 1,000 


1941___ 63,775 
1942... 64,175 1949... 56,000 1956... 1,000 1963--- 1,000 


HENDERSON, N. C.—BOND SALE—The $18. 000 seRoe, eee 
as to principal only, underpass paaes offered on July 21 143, p te 
were awarded to the Citizens Bank & Trust Co. of Henderson on 7 bid of 
par for half of the issue as 3s and the banlanceas4s. The 3s mature $1,000 
on June 1 from 1937 to 1945, incl. and the 4s at the rate of $1,000 each 





June 1 from 1946 to 1954, incl. Interest cost basis about 3 763%. The 
bonds are dated June 1, 1936. 
Financial Statement July 1, 1936 

Outstanding Debi— 
a oe nee ni dnillne 0 ea gules anecede ne ain ite as ah $5,000.00 
Sewer extension DP Ts adhcndceitibGtmteads setnneondonwnae 10,000.00 
i a. i, wn tes a blll Cea ella waned equities Geel wiialad ,000.00 
Street improvement DR Cid wine a véb cdbadjeme satite adam 100,000.00 
Street improvement bonds 5% - -----.--------------+------ 15,000.00 
Street improvement bonds 5% ..........-.-.-.-.-..-.-/ foamaae 48,000.0 
, i Oo Tk... secon ebetnbhooneaehe 56,000.00 
ee Ges GE ENED O96 Fos ccc cwtsecccicoscucéscuétwen 56,000. 
On I i aes a is by tseg wo en ee tocar eis w aad eines 10,000.00 
a as, lak ws dn tak ah cise eset es toe th cea es dtr 24,000. 
EC a dsbiatin nd ines bh we mci ategis mili we 29,000.00 
Refunding bonds 5 4 7o Pielitn weld date a bitmdmatislnah baneeina 9,000.00 
a a i i a ia en deta Geek tm nian ante eee ani a 28,000.00 
i I re a eed eacadbcad da Gonddak 2,000.00 
re re Ce, luke abesesa cuncnbbGerobbaaad 18,000. 
Water bon Es ak Ln so «oot ba cst eh ee ek Shs Ob Si phe Oo gh leas west tw OE 166,000. 
es Lene chn be wbobaudowe 2,531.81 
es kd nna cua Sohenmondcebisiahos ahs 9,000.00 
Te ED MIEN ss cb oc ceded nds mums Hotibdwodoh anu 42,000.00 

REISE TS SG ae ee eG a GR NOE elma) ara eh) ERR EER $808 531.81 

Tazres— 1933 1934 
Assessed valuation... ...-- $6, 131 ,046. rt $6, 091 947.00 $6,196,055.00 
a a es 1.25 
PEARSE SRE eae 89,810. i3 77,349.99 78,775.00 
Ss Sa tivoendn, os om ented enone 1,693.25 3,169.40 9,152.26 
Estimated actual one y ye NR AAs HR RP $13 ,000,000.00 


value 
Population, 1930 (U.S Geman: 6,345; estimated present, 7, 500. 


NORTH CAROLINA (State of)—MUNICIPAL DEBTS ANALYZED 
—Kirchofer & Arnold, Inc., of Raleigh have prepared for distribution a 
tabulation showing debt statistics of a number of towns in North Carolina 
having population of 2,000 and less, as follows: (1) Per capita direct net 
debt; (2) ratio of direct net debt to assessed valuation; (3) per capita total 
net de t load; (4) ratio of total net debt load to assessed valuation. 

Total net debt load, as u in the compilation, equals direct net debt, 
plus a proportionate share of any overlapping net ‘indebtedness. Net debt 
is computed by deducting from gross debt, sinking funds and that amount 
of debt which the net utility revenues would service and retire in about 20 
years. No deductions were made for special assessment. The compila- 
tions were made from estimated debt burdens of the various unit. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND OFFERING— 
E. Easterling, Secretary of the 1 Government Commission; will 
receive bids at Raleigh until 11 a. m,. (Eastern Standard Time), July 28 for 
the purchase at not less than par of $56,000 coupon, fully registerable, 
general obligation school building bonds. Bidders are to name rate of 
interest bonds are to but no more than two separate rates may be 
named in any one bid. Rates are to bein multiples of 4%, and are not 
to exceed 4%. Denom. $1,000. Dated June 1, 1936. Principal and 
semi-annual interest (June 1 and Dec. 1) —, at the place of the pur 
chaser's choice. Due June 1 as follows: $2,000, 1951; $5,000, 1952, 1953 
and 1954; $14,000, 1955, and $25,000, 1956. Certified check for $1,120, 
payable to the State Treasurer, required. Approving opinion of Reed, 
Hoyt & Washburn of New York will be furnished to the purchaser. 


Financial Statement, July 15, 1936 





Outstanding Debt— 
Bonds for school purposes (including $56,000 now offered)._.... $560,000 
Bonds for other than school purposes___............--.----~- ,000 
School Notes (State of North Carolina loams)_.......... ~~ 172,200 
Sy IS ee nn ee ee sb mn eine wee 45, 

Total debt including bonds now offered.............-...-- $1,641,700 

Tazes— 1934-35 1935-3 
SS RSD RRL SSAA RSIS TDD $59,336,326.00 $58,866,867.00 
SER SER RC ace a, <> ; 653 iu 
AE eee RE Ee aE AAS, CE a, RT ie 352,181.19 350,449.93 
a RT SE RS ia Ra AOR. PEST a rage 38,988.16 99,579.93 
Percentage collected _................-.-. 89% 72% 


Population: 1930 U. 8S. Census, 56,665; estimated present, 60,000. 


SHELBY, N. C.—PLANS BOND SALE—tThe city is expected to make 
an offering next month of $52,000 street repair bonds. 


TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—FINANCIAL 
REPORT—Information compiled by County Accountant Ralph W. Lyday 
and being publicized by R. 8. Dickson & Co. of Charlotte, shows that the 
county is in default on $354,500 bond principal and $344,914 in interest. 
Default on principal dates from Jan. 1, 1931 and on interest from April 1, 
1932. Total debt of the municipality on June 30, 1936 was $1,671, 100, 
including $1,499,600 in bonds and $171,500 in revenue anticipatoin notes. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—BONDS AUTHOR- 


IZED—The County Commissioners recently adopted an order authorizing 
the issuance of $269,000 refunding bonds. 


WILLIAMSTON, N. C.—BOND ISSUANCE AUTHORIZED—The 
Local Government Commission has approved of the issuance of $89,900 
bonds, of which $84,500 are refunding and $5,400 funding obligations. 


Financial 
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Falco ScHoot. y ride’ NO. 11 (P. O. Grand Forks 
D.), N. Dak.—BON. LE—The $4,000 school building bonds = 
fered’ on July 18—V. 143, = Sonaere phone | to Murphy & rey ot 
Grand Forks, the onl bidders. ‘ee - heruce 1 as follows: $200, 
1942; $300, 1943 to 1950; and $400, 1 
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FLAXTON, N. Dak.—BOND OFFERING The ar ee is offering $7,000 
5% bonds, for which C. Carter, City Auditor, receive bids until 
2p. m. Aug. 10. Sale will not be made at + than Denom. $500 


and $1,000. Due Aug. 1 as follows: $500, 193 , and $1,000, 1941 
to 1946. Certified check for 2% of amount 3° bid required. Bids should 
be addressed to the City Auditor at Bowbells. 


LAKEVIEW SCHOOL DISTRICT NO. 1 (P. O. Bowbells), N. Dak.— 
CERTIFICATE OFFERING—Mrs. Charles Folkert, District Clerk, will 
a until 2 p .m. July 31 for the purchase of $750 certificates of 
nde ness. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE OFFER- 
ING—James H. Penny, County Auditor, will receive bids until 2 p. m. 
Aug. 4 for the purchase of $60, 7% certificates of indebteness. Denom. 
$500 and $1,000. Certified check for 2%, required. 


WILLOW CITY, N. Dak.—CERTIFICATE OFFERING DETAILS— 
Additional information has come to hand conn e ee offering of $1,500 
% certificates of indebtedness, for which E. O. Holler, City Auditor, will 
receive bids until 2 p. m. July 37. Sale will not be made at less than =. 
The City Auditor will receive bids at the County Auditor's office, in t- 
tineau. Denom. $500. Due $1,000 in one year and $500 in 18 months. 
Certified check for 2% of amount of bid, required. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 









CANTON 





OHIO 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive bids until noon Aug. 13 for the purchase of $4,000,000 


coupon, registerable, ~_e divided as follows: 
$1,215, 500 serial limited tax refunding bonds. Denom. $1,000 except 
one for $500. Due Sept. 1 as follows: $86,500, 1938; $86,000, 


1939 and 1940, and $8 000. LS sty to resi. incl. 
646,500 serial limited tax refunding Denom $500. Due Sept. 1 
o ae her ,500, 1938; se gs8. 900. 1939 to 1949, and $47,000, 
an 
2,138,000 — unlimited tax ay se § bonds. Denom. $1,000. Due 
Sept. A - — $152,000 8 to 1941, and $153, 000, 1942 to 


1951, 

Dated Sept. 1, 1936" ’ Bonds bear int. at 4 % , but bidders may sone another 
rate, ina multiple of 4%%. Prin. and semi-ann. int. (M. & 8S. 1) payable 
at the Irving Trust Co., in New York. Certified check for 1% of amount 
of bonds bid for, payable to the ‘“‘Treasurer of the —, of Cleveland,”’ 
required. Bids must be on blank forms furnished by the of 
Bids must be on blank ene furnished by the Darenter of Finance. De- 
livery of bonds and payment must be e on or before 10 a. m. Sept. l, 
in Cleveland. Approving opinion of Squire, Sanders & Dempsey of Cleve- 
land may be obtained by the purchasers at their own expense. A full 
transcript of the proceedings will be furnished to the successful bidder. , 


REFUNDING BONDS AUTHORIZED—tThe City Council on July 20 
authorized issuance of $4,000,000 refundi bonds to complete the 1936 
financial program of the administration of ayor Harold Burton. 

Issuance of the bonds was determined on early in the year when officials 
discovered that to retire the bonds maturi this year out of operating 
revenues would drive the tax rate far higher t an $3.20, the present rate. 

Plans for a general refunding of the city’s bonded debt maturing within 
the next 10 years will made immediately under authority of the act 
poe recess . by the Ohio Legislature, Finance Director G. A. Gesell 
told coun 

Mr. Gesell said the $4,000,000 bonds just authorized were unconnected 
with the general pr . Th ey will be issued under an older law 
mitting refunding of bonds maturing in the come year without a vote of the 
people. The general refunding program 1 be submitted to a vote, 
probably at a special election in December or ny AA... Mr. Gesell said. 

It has been planned to submit the program at the November election, 
he said, but since the Legislature failed to pass the bill as an emergency 
measure it will not become law until 90 are Se it is signed by the Gover- 
nor. After the act has become law it will necessary to have the Council 

approval for the program, a necessity which will probably prevent the com- 
2 etion for submission of the program until after the November election. 

Bids for the $4,000,000 refun will be asked for immediately, Mr. 
Gesell said. The city will sell the nds and with the proceeds redeem 
bonds maturing in September, October, November and December. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BONDS SOLD— 
The $73,000 poor relief bonds recently authorized by the County Com- 
missioners have been disposed of, according to the County Clerk. 


COLUMBUS CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
issue of -*~ 000 coupon or registered refunding bonds —- on Jul zs 
» 143, 152—was awarded to the Provident Savings 
Co.. * Ginatameal- Braum, Bosworth & Co., and Ryan, Sktheviand & Go. iin 
both of Toledo, as 2%s, at par plus a premium of $658, equal to 100.213, 
a basis of about 2. 72%. Dated Aug. 1, 1936, and due Aug. 1 as follows: 
$21,000 from 1937 to 1944, incl., and $20, 000 from 1945 to 1951, incl. 


Other bidders were: 
Name— 

Lowry Sweney, Inc., Columbus___.......-.------ 
BancOhio Securities Co., Columbus; Weil, 
Irving Co., Cincinnati, and Van Lahr, Doll & 
Isphording, CRG cde cbubceébecasebursa 3% 

Nida, Schwartz & Seufferle, Inc., Columbus; 
McDonald, Coolidge & Co., Cleveland, and Otis 
& Co., “g AAO sey cg RR ie Wile Ree ee RE 3% 
Grau & 'Co., Cincinnati; Lawrence Cook & Co., 
Cleveland; ‘Johnson, Kase & Co., Cleveland; Fox, 
Einhorn & Co., Cincinnati: Nelson, Browning & 
Co Cincinnati: Bohmer, Reinhart & Co., Cin- 
cinnati, and Seasongood & Mayer, Cincinnati-_-_-__3% 
Stranahan, Harris & Co., Toledo, and Mitchell, 
Herrick & Co., Chorin 3% 2 ,063 .60 
The First Cleveland Corp., Cleveland, and Field, 
Richards & Shepard, Inc., Cleveland__-.-.----- 3% 2,032.60 


CORNING, Ohio—BOND ELECTION— A. guemenition calling for the 
issuance of $25, 000 water works rey nds will be submitted to 
the voters at an election to be held on Aug. 


FRANKLIN, Ohio—BOND SALE—The vat of $4,500 4% fire equip- 
ment bonds offered on July,18—V. 143. p. 309——-was awarded to Saunders, 
Stiver & Co. of Cleveland. Dated June 1, 1936 and due $500 on June 1 
from 1938 to 1946, incl. 


GEORGETOWN, Ohio—BOND SALE—The issue of $40,000 water 
supply bonds unsuccessfully offered as 4s on July 17 was sold later as 5s 
at a price of 100.21, a basis of about 4.98%. Dated July 5. 1936, and due 
serially on July 1] from 1939 to 1963, inclusive. 


GROVE CITY, Ohio—BONDS NOT SOLD—The $25,000 issue 0 4% 
coupon sanitary sewer and nowege e disposal plant works construction bonds 
offered on July 18 was not sold he issue had not been properly advertised. 
A reoffering will be made. Dated April 1, 1936. Due $1,000 yearly on 





Int. Rate Premium 
23% % $7.00 


4,127.20 


3,665.20 


2,494.80 


April 1 from 1938 to 1962, incl. 
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GROVE CITY, Ohio—BOND OFFERING—E. L. Grant, Village git 
“4 for the enon s.9 5 000 


will receive sealed bids until 1 . m.onA 
$1 sewer and water bonds. ated A 936. 
pt on ~ 1 from 1938 to 1962 incl. ‘shied payabi "; O. 
fied check for $300, payable to the order of the hangs eH. accom- 
aaa each proposal. 


HAMILTON MAINSVILLE VILLAGE SCHOOL DISTRICT, Warren 
County, Ohio—BOND rien oom Aug. 11 the voters will consider a 


proposal to issue $55,000 bonds 


IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive bids until noon, Aug.12for the purchase at not less 
ae bar of $39.5: 595.08 6% refunding bonds. Denom. $1,000, except one for 
$595.08. Dated Sept. 1, 1936. Prin, and semi-ann. int. M. 1 & 8. 1 

yable at "the First Statlonal Sjank of Ironton. Due Sept. 1 as follows: 

.595.08, 1943; $5,000, 1944; and $6,000, 1945 to 1949, incl. Cert. check 
for $400, payable to the city, required. 


JENERA, Ohio—BOND OFFERING—Ivan Winkler, boyy Clerk, 


will receive bids until noon Aug. 3 for the purchase of $4,000 6% town 
hall improvement bonds. Denom. 1 for $370, _ a for $330. B ee 
* ril 1, 1936. Interest payable April 1 and Oct. Due $370 Oct. 1, 


Hath and $330 yearly on Oct. 1 from 1938 to 1948. Certified shook: ‘for 
500, payable to the village, required. 


pap entred CITY, Ohio—BOND OFFERING—Donovan Gleason, 
Village Clerk, will receive bids until noon Aug. 12 for the purchase of $3 ,500 
+68 é water works construction bonds. Denom. $350. Dated Aug. l, 
Interest payable April 1 and Oct. 1. Due $350 yearly on Oct. 1 
wee to l ertlt ied check for $35, payable to the village, re- 


LORAIN, Ohio—BONDS AUTHORIZED—The City Council has 
moe ony i. ordinance providing authority for the issuance of $25,000 street 
n 


LYNDHURST, Ohio—BOND INTEREST PAYMENT—The village is 
now paying bond "interest due April 1, 1936. Coupons will be honored at 
the Cleveland Trust Co., East Ninth and Euclid Ave., Cleveland. 


MASSILLON SCHOOL DISTRICT, Ohio—BONDS tpl fy Spe 
——The Board of Education on July 16 aDProv ed a bond issue of $65,000 


MINGO JUNCTION, Ohio—BONDS AUTHORIZED—The City 
Council recently passed legislation providing for the issuance of $18,000 
bonds. The total includes an issue of $4,000 to pay a final judgment against 
the city and one of $14,000 to be issued in anticipation of collection of 
delinquent taxes. Proceeds of the latter loan will be used to pay light bills 
due the Ohio Power Co. and other temporary city debt. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—OTHER BIDS— 
The $500,000 coupon refunding bonds awarded recently to a group com- 
oe of the Weil, Roth & Irving Co. of Cincinnati, BancOhio Securities 

of Columbus and the Provident Sa Bank & Trust Co. of Cin- 
cinnati as 3s, at par plus a premium of $1,058, equal to 100.211, a basis of 
yr 2. 97%, were also bid for as follows: 


Int. Rate Premium 
Widwn Holzman & Katz; Chas. A. Hinsch & 
Co., Inc.; Van Lahr, Doll & Isphording; Nida, 
Schwartz & Seufferle; Lowry, Sweeney, Inc., 

2 EAGER ARS Se TNS. oF 4S pap 3%% $7,101.00 

, Goetz & Moerlein, Inc., Cincinnati, Ohio... 34% 5,900.00 


Nelson Browning & Co.; Edw. Brockhaus & Co.; 
Bohmer, Reinhardt & Co., Cincinnati, Ohio-_-.- 
The First Cleveland Corp.; Field, Richards & 
Shepard; Mitchell, Herrick & Co., Cleveland, 
Ohio; Stranahan, Harris & Co., Toledo, Ohio... 
Braun, ‘Bosworth & Co.; Ryan, Sutherland & Co. - 
Toledo, ag McDonald-Collidge & Co., 
Nn, a a a a 
Otis & Co.; ecg Kase & Co.; Lawrence Cook 
& Co., Cleveland, Ohio 34% 2,831.51 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Ohio—BOND OFFERING—R. L. Sterm Jr., Clerk of the Board of Educa- 
tion, will receive bids until noon (Eastern Standard Time) Aug. 11, for the 

purchase of $6,500 4%% coupon refunding bonds. Denom. 11 for $500 
tt 1 for $1 ,000. Dated April 1, = Interest payable April 1 and Oct. 1. 
Due $500 on April 1 and Oct. 1 in each of the years from 1944 to 1948; 
$500 April 1, 1949; and $1,000 Oct. 1, 1949. Gertified check for 5% of 
a! of bonds bid for, payable to the Clerk of the Board of Education, 
req 


PERRY COUNTY (P. O. New Le ton), Ohio—BOND ah agage 
—Alfred J. Bailey, Clerk of the guinste f County Co ioners, 
receive Scehial bids until noon on Aug. 12, a the poe of $65, 000 1% 
$0,400. poor relief bonds. Dated June 1, 1936. ue ‘oan 1 as follows: 

1937; $7,000, 1938; AF 400, 1939; $7,800, 1940; $8,300, 1941; 

1942; $9, 300 in 1943 and $9,900 in 1944. Principal and interest 
(M. “y 3. ) payable at the County Treasurer's office. An interest rate other 
than 4%, ee ina ng of \% of 1%, may also be named on the 
issue. A’ cert ed check for $1,000, payable to the order of the Board of 
County Srede w oon Ronen must accompany each proposal. 


PLAIN CITY SCHOOL DISTRICT, Ohio—BOND ELECTION—The 
Board of Education has decided to submit a proposal to issue $90,000 school 
building bonds to the voters at an election scheduled for Aug. 11. 


RIO GRANDE, Ohio—BOND OFFERING—John E. Williams, Villag 
Treasurer, will receive bids until noon July 31, for the purchase of the follow 
ing not to ‘exceed 6% bonds 
$3,180 waterworks bonds. ‘Denom. $310, except one for $390. Due $310 

yearly on Sept. 1 from 1937 to 1945; and $390 Sept. 1, 1946. 
1,590 sanitary sewer bonds. Denom. $155 except one for $195. Due $155 
yearly Sept. 1 from 1937 to 1945; and $195 Sept. 1, 

Dated July 31, 1936. Interest payable March 1 and Sept. l. Certified 

check for $100, required. 


SABINA, Ohio—BOND SALE—tThe $26,000 plignte heat and power 
plant extension bonds offered on July 17—V. 143, 152—were awarded to 
Grau & Co. of Cincinnati as 5s at a premium of $55, ual to 100.2ll,a 
basis of about 4.97%. Dated July 1, 1936. Due $1, nm March |] and 
$1,000 on Sept. 1 in each of the years from 1937 to 1949, incl. 


SOUTHEASTERW RURAL SCHOOL DISTRICT (P. O. Chillicothe), 
Ohio—BOND SALE—The issue of $25,000 school house construction bonds 
offered on July 21—V. 143, p. 309—was awarded to Saunders, Stiver & Co. 
of Cleveland as 3s, at a price of 100.97, a basis of about 2 ‘80% . Dated 
tf l, aga6. and due $500 each six months from April 1, 1937, to Oct. 1, 

inc 


SYLVANIA, Ohio—BOND SALE—Siler, Carpenter & Roose of Toledo 
have purchased an issue of $28,905.92 4%% refunding bonds. Dated 
March 1, 1936. One bond for $905.92, others $1,000 each. Due Aug. 1 
as follows: $905.92 in 1938; $1,000, 1939; $2,000 from 1940 to 1942 hel 

and $3,000 from 1943 to 1949, incl. Principal and interest (FL & A 
payable at the Farmers & Merchants Bank, Sylvania. 


TOLEDO, Ohio—CITY FINANCES IMPROVED—Improvement in the 
financial status of Toledo, is gradually putting the ying A credit on a basis 
comparable to other large municipalities, according to Ward Judge, Secre- 
tary of the Sinking Fund Commission. The betterment has been most 
pronounced in the last two years, he said, and was due in large measure to 
the effectiveness of refunding operations. 

Debt of the city has been reduced approximately $5,000,000 since 1929, 
according to Mr. Judge, with probability of another reduction of $2,000,000 
this year. Bonded indebtedness as of Feb. 17, 1936, amounted to $27, 612, - 
444. 
Present plans call for the retirement of $1,239,000 of 6% bonds in October, 
and it is expected that another issue of $3, 287, 000 of 44% bonds will be 
refunded late in the year. 

On the latter issue alone Mr. thn the orecasts an annual saving of $48,000 
in interest, expecting that the new ds will be placed on an interest rate 
possibly as low as 3%. At a recent sale the city obtained an interest rate 
of 4%. 

REVENUES HI ee Cay Ee rev eaues a the first six months of the year 
have exceeded estimates of Joh City Manager, according to 


344% 4,200.00 


334% 1,650.00 


334 7% 3,208.00 


a financial statement as of June 30, Miled ys Charles Austin, City Auditor, 
with Lawrence W. Davis, Clerk of the Council. 
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The grand total of revenues for the period was $2,369,005, as against 
total encumbrances of $2,567,956. The differential between the two sums 
is $196 951. City officials said the amount of ehoumhrance is caused in 
pet by by purchases on which delivery has not 

’s estimate of revenue for the first six emthe was $2,333,742 
rd “335, 26 enues were the highest for 
ee years. 


$2,272,908. 
The general o ng fund revenues were $1,374,261. Mr. Edy’s 
estimate was $230, 984 ‘Tens, or $1,143,307. 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND OF FERING— 
Mabel G . Clerk of the Board of County Commissioners, iy receive 
bids until 1 Aug, 11 for the pure urchase at not less than par of $7,600 
6% cunatmanen peer F ief bonds. ated July 1, 1936. Interest payable 
annually on March 1. Due March 1 as follows: $800, 1937 and 1938; 

900, 1939 and 1940. $1,000, 1941 —¥ 1942, and $1, 100, 1943 and 1944. 
Certified check for $300 required. 


OKLAHOMA 


CHOCTAW COUNTY — ot vite thy 35 Romy 8 (P. O. Grant), 
Okla.—BOND OFFERING— Gooding, rict Clerk, receive 
bids until 2 AL m. July 27 ey “i purchase at cae less than par of $8,100 
school building bonds, which age to bear —— at rate named in the 
successful bid. Due $1,000 yearly beginning three years after date of issue, 
ouoeps that the last instalment shall amount to $1,100. Certified check for 
2% of amount of bid required. 


CRESCENT, Okla.—BOND ELECTION—The Town Trustees have 
ordered that an election be held on July 31 for the purpose of voting on 
the question of issuing $27,000 gas distribution system bonds. 


DUNCAN, Okla.—BOND ISSUE DEFEATED—At an election held 
on July 14 the voters rejected the proposed issue of $69, 000 municipal 
auditorium and site purchase bonds. 


es Okla.—BOND ELECTION—At an election to be held on July 28 
to issue $35,000 city hall and municipal auditorium bonds will be 
oa mitted to the voters. 


OKLAHOMA (State of)—PETITION FOR REVENUE BOND AMEND- 
MENT ATTACKED—Referees for the State Supreme Court, after hearings 
and study, have recommended to the Court that signatures on an initiative 
ony rg seeking a constitutional amendment to permit issuance of revenue 

—- by municipalities to be held insufficient. 

e references listed 23 reasons under which nearly half the original 
108 385 signatures were considered void, leaving far less than the needed 
names. 

Under the proposed advocated utility bonds would be backed as to prin- 
cipal and interest only by the municipal utility and its earnings and not by 
the general credit of the municipality. 


OKMULGEE, Okla.—BONDS DEFEATED—At an election held on 
a7 pS Ne yoters rejected the proposed issue of $115,000 bonds by a count 
oI 2, to 


PRYOR SCHOOL DISTRICT, Okla.—BOND SALE—The $10,000 
school puilding bonds offered on July 20—V. 143, p. 473—were awarded 
to the First National Bank of Pryor. Due $l, 000 yearly beginning t 
years after date of issue. 


ROGERS COUNTY SCHOOL DISTRICT NO. 9 3.2% Oo. il), 
Okla.—BOND SALE—The $10,000 school building bo Mh ye 

July 18—V. 143, p. 473—were awarded to R. J. Edwards, 4 he of Okla- 
homa City, on a b d which provided that $8,000 bonds bear interest at 4% 
and 52.000 at3%%. Due $1,000 yearly beginning four years after date of 


less than the actual figure. Rev 
In — Soveqmes were $2,363,818 and in 1935, 





SAND SPRINGS SCHOOL DISTRICT (P. O. Sand Perings) vooe 
—BOND SALE—The $35,000 school bonds offered on July 14—V. 1 
p. 310—were awarded to the Sand Springs State Bank of Sand =a 28, = 
par, the first $20,000 bonds to bear interest at 244% and the balance at 
3%. Due $4,000 from 1939 to 1945, and $7,000 in 1946. 


VICI, Okla.— RATE OF INTEREST—The $11,000 sanitary sewer bonds 
sold on July 9 to the Bank of Vici at a price of 100. 45—V. 143, p. 473—bear 
6 % interest, the basis cost being about 5.93 1 Only one bid was received. 
Due $1,000 each year from 1939 to 1949 incl. 











Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 99 (P. O. Route 
3, Box 1004, Portland), Ore.— WARRANT OFFERING—H. W. Kanne, 

District Clerk, will receive sealed bids until 8 p. m. on July 30 for the pur- 
chase of $450 5% school warrants. Due $150 on July 30 from 1937 to 1939 


incl. Interest payable J. & J. 


LANE COUNTY ape HIGH SCHOOL DISTRICT NO. 1 (P. O) 
ene), Ore.—BOND OFFERING—Ernest E. Schrenk, District Clerk, 
tp bids until 8 p. “4 July 27, for the purchase of $7, 000 4% school 


bonds. Denom. $500. 


LANE COUNTY UNION HIGH er DISTRICT NO. 1 (P. O. 
oshen), Ore.—BOND OFFERING DETAILS—In connection with the 
offering on July 27 of $7,000 school Poms previously mentioned in our 
issue of July 20, we learn that the bidder will be req to name an 
interest rate of not more than 4% on the issue. It was at first reported that 
the district had fixed the coupon at 4%. The bonds will be in denoms. of 
and mature Aug. 1 as follows: $2, 000 from 1937 to 1939 incl. and 


500 
$1,000 in 1940. 


MILWAUKIE, Ore.—BOND OF FERING—W.B. Adams, City Recorder, 
will receive sealed bids until 8 p.m. on July 27 for the purchase of $7, 500 
not to exceed 4% interest fire equipment bonds. Dated Aug. 1, 1936. 
Denom. $500. Sue Aug. 1 as follows: $500 from 1937 to 1941 incl. and 
$1,000 from 1942 to 1946 incl. Principal and interest (F. & A.) payable 
at the City Treasurer's office. A certified check for 2%, payable to the 
order of the city, must accompany each proposal. The approvin ng op nw wey 
of Teal, Winfree, McCulloch, Shuler & Kelley of Portland will be 
the successful bidder. 


PORTLAND, Ore.—BOND SALE—The $46,235.05 bonds offered on 
July 22 were awarded as follows: 
$28 ,000.00 57 improvement bonds sold to Tripp & McCleary of Portland 
a price of 108.055, a basis of about 4.01 % 
18,235.05 6% improvement bonds sold to E. M. Adams & Co. of Portland 
t a price of 109.74, a basis of about 4.76%. 


sciinlits seem Ore.—BOND OF FERING—R. E. Riley, Commissioner of 

Finance, will receive sealed bids until 11 a. m. on July 22 for the purchase of 
$46, $53 05 bonds, divided as follows: 
$28,000.00 5% improvement bonds. 

18,235.05 6% improvement bonds. 
Dated July 1, "1936. - Bids -_ be made for all or part of the offering. The 
bonds will be redeemable on the first day of any month on and after three 
years from date of issue. Principal and interest payable in lawful money of 
the United States at the City Sw Ln ’s office. Proposals must be un- 
conditional, except as to the legality of the issue. A certified check for 5% 
of the bonds bid for, payee to the order of the city, is required. Bonds 
will be sold subject to the prior approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. 
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Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ABINGTON INDEPENDENT SCHOOL DISTRICT (P. O. cae a ly). 
Pa.—BOND OFFERING—N. Robertson Jr., District Secre 
receive bids until 7.30 p.m. (Eastern Standard Time), July 21 21 for the the pur- 
chase of $17,000 4% coupon registerable bonds. Denom. $1,000. Dated 
June 1, 11986. Interest dy from e semi-annually. Due June 1 as follows: 
,000, 1941; $1,000 yous from 1943 to 1954; and $2,000, in 1955. Certi- 
ed check cae 2% , requir 


BEAVER nee SCHOOL DISTRICT (P. O. Bloomsburg) 
7 wets SALE—The $20,000 coupon bonds offered ‘on Juiy 20— hl 

P. 310—were awarded to Leach bros., Inc., of Philadelphia’ on a bid 
of rio 35 for $48, 2 basis of about 3.15%. Due $500 ye early from 1937 to 











947; $1,000 i 48; $500 in 1949; and alternating $1,000 in even years 
ao $500 in odd Raton to and including 1966. Bonds are dated July 1, 1936. 
bis am bidders were: 

Cust ¢ & Co., Philadelphia... ............- 100.2798 for 4s 
E. H. Rollins & Sons, Philadelphia-_____-- 100.30 for 4s 
J. 8. Shell, Beaver Township---..--.----- Par plus $25 premium for 3s 


BIRDSBORO, Pa.—BOND ple y yy ye Dillon & Co. of New 
pa have purchased an issue of $25,000 2 basis of ding, street and sewer 
ale aose. bonds at a price of 101.20, is of <a 2.64%. Dated 

936 prenem. $1,000. Due July 1 as follows: $6, 006- in 1941, 
1946, 1951 and $7,000 in 1956. Principal and interest (J. & J.) payable at 


the Borough Treasurer's office. 

DUNMORE SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—The 
$200,000 high school buil bonds offered on July 7—V. 143, 153— 
were not dis of, as no bids were received. The School B will sell 
ty wy of the issue to the United States Government and Place the balance 


ERIE, Pa.—BOND OFFERING—M. J. Henry, City Clerk, will receive 
sealed bids until 10 a. m. {tastern Standard Time) on Aug. 7 for the pur- 
eee oe See a 2%,2%, 2% or 3% coupon or tered pending and 
refund ee Dated ted Aug. 193 oon an $1,000. Due Aug. 1 
as follows: $5,000, 1937 to 1941 Aw $10,000 , 1942 to 1946 incl.; $15,000 
from 1947 to 1952 incl. and $20,000 from 1953 to 1956incl. Bidder to name 
one rate of interest on all of the bonds. Interest payable F.& A. A certi- 
fied check for 2%, payable to the order of the City urer, must accom- 

pany each proposal. Bonds will be issued subject to the favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


MARTINSBURG, Pa.—BOND SALE—An issue of $11.0 000 34% 

coupon debt fun ‘ponds was sold on June 1 to the By ey Teachers 
ent Fund of Harrisburg at par. Denom. 1, 1986. 

Interest payable April land Oct. 1. Due April l, 1950: ante after 194 


PALMERTON SCHOOL DISTRICT, Pa.—BOND SALE—The First 
a Bank of Palmerton has purchased an issue of $26,000 refunding 


The bonds bear 3% interest and were sold at a price of 101.125. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is a record of the bond issues yy oe by the ety tye ye of 
Internal Affairs, Bureau of Municipal Affairs, from July 6 to July 10 incl. 
The record shows the name of the municipality, amount and purpose of 
issue and date of approval: 


Date 

Municipality and Purpose Approved Amount 
Erie City Scnool District, Erie County—Refunding 

I i a on ee ed July 6 $200,000 
Hatfield Borough School District, Montgomery 

County—Constructing an addition to school build- 

ing: equipping and furnishing same_.-__-.-..--.-.. July 6 10,000 
Hatfield ‘Townsnip school Ditriet, Montgomery Co.— 

Construct an addition to school building; equip and 

EE, 0. 9. cx 4. ods sev ih ies ch oe dae an as es i July 6 20,000 
Mt. Pleasant Township School Dist., Wayne County— 

Erect, equip and furnish high school building. -~--- July 6 35,000 
Sayre Borough School District, Bradford County— 

Payment of operating expemses.___...........-... July 6 30,000 
California Borough, Washington County—-Improve- 

I i it a ed July 7 76,000 
East Conemaugh Borough School District—-Cambria 

County—Payment of operating expenses_-______.-.. July 8 23,500 
Farrell City School District, Mercer County—Refund- 

ing bonded indebtedness... ............--...-.---.- July 8 35,000 
Birdsboro Borough, Berks County—Refunding bonded 

indebtedness, $15, 000; street improvements, con- 

structing bridges, culverts, drains and sewers, $10,000 July 9 25,000 
Gregg Ly telpey School District, Centre County—Con- 

struct an auditorium and gymnasium and equipsame July 9 10,000 


Royersford Borough, Montgomery County—Purchase 
material for sewer system; construct sewage disposal 
yeas. pumping station and outfall sewer___.._..-- July 9 80,000 
ssues approved subsequently by the Department appeny Ss herewith: 
Municipality and Purpose— Asmrass Amount 
Bigler Township School District, Clearfield County— 


efunding bonded indebtedness... ............---- July 13 $15,000 
Perry Township School District, Lawrence County— 
Erect, construct, equip and furnish school building... July 13 12,000 
Baldwin Township ‘School District, Prat: raed County— 
Fund ery, indebtedness, repair school 
Se INS SSeS CCL oécebwlndeee doses July 14 52,000 
Rockwood Borough School District, Somerset County— 
Fund floating indebtedness. __...........-..--.-- July 16 20,000 
Scranton City School Wistrict, Lackawanna County— 
Erect, construct, complete, furnish and equip high 
school DE. . ch cabbie adidinin kwodibansusinaba July 16 600,000 
Franklin Township School] District, Westmoreland 
County—Payment of operating expenses-.- ----.--~-- July 17 8,000 
Media Borough, Delaware County—Street improvem'ts July 17 25,000 
Morgan Township School District, Greene County— 
Construct and erect school buildings ph ewenknbnen July 17 55,000 
Scottdale Borough, Westmoreland County— Refund 
bended iadebeeanens.........----~.«-c-sndue .. July 17 100,000 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND ISSUE DETAILS 
~——The issue of $1,000,000 school buildin "ponds to be offered for sale soon 
will be dated Oct. 1, 1936 and matures ally in from 1 to 30 years. Bidder 
will be required to name the rate of interest in a multiple of 4% of 1%. 
School officials expect that the interest rate on the issue will be around 2% %. 

BOND OFFERING—Sealed bids for purchase of the above issue will be 
zoceves by H. W. Cramblet, Secretary of the Board of Education, until 

p 


READING, Pa.—PLANS BOND yh tie ey has been intro- 
duced in the City Council providing for an issue of $500,000 20 to 30-year 
ae impt. bonds, part of the proceeds of which will used in the p ase 

> pevete water oumpany . Final passage of the enemy nay is expected 
fate August and the sale may be held shortly thereafter 


Tow ouencis TOWNSHIP SCHOOL DISTRICT (P. O. Lansdale 
D.), Pa.—BOND st $45,000 coupon funding and impt. bonds 
offered’ on July 22—V. P- 311—were awarded to rge Snyder 
& Oo. of Philadelphia on 1s bid of 101.27 for 2%s., a basis of about 2.6 %. 
Mackey, Dunn & Co. of New York bid 100.891 for 2%s. Due $5,000 on 


Chronicle July 25, 1936 


- 1 in each of the years 1941, 1946 and 1951 and $10,000 on Aug. 1 in 
1986, 1961 and 1966. 


YORK SPRINGS, Pa.—BOND SALE—The $9,000 3% coupon water 

nds offered on June 24—V. 142, p. 3902—were a ed to the First 
National Bank of York at a price of par. Dated Jan. 1, 1936 and due as 
follows: $500, 1942 to 1944, incl.; $250 from 1945 to 1956, incl. and $500 
from 1957 to 1965, inclusive. 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—An issue of $100,000 notes was 
sold recently to the First National Bank of Boston on a 0.734% discount 
basis. Notes mature May 21, 1937. 


PAWTUCKET, R. I.—PROPOSED BOND ISSUE—The City Council 


recently adopted a resolution, over the Mayor's veto, providing for an 
issue 0 $200,000 bonds for the installation of a new fire and police signal 
system, 


RHODE ISLAND (State of)—BOND SALE— fhe $500,000 penpep, ot or 
registered unemployment relief bonds offered on July 22—V. 143 43. p. 47 
were awarded to Estabrook & Co. of New York on a bid of 100.70 for 1 Ys. 
a basis of about 1.36%. Dated Sept. 16, 1936. Due Sept. 15, 1941. 





$300,000 
STATE OF SOUTH CAROLINA 214s, 
July 1940-44 at 1.70%-2.30% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 














Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
Ss. C. CHARLESTON, 8S. C. 





GREENVILLE, 


SOUTH CAROLINA 


CHARLESTON, S. C.—BOND ELECTION—At an election to be held 
on ane: 10 the voters will be asked to approve an issue of $1,000,000 
water bonds. 


MYRTLE BEACH SCHOOL DISTRICT NO. 13 (P. O. Myrtle 

ch), S. C.—-BOND ELECTION—The School Trustees have ordered 

tes 9 an | ection Be be - on July 24 to vote on a proposal to issue $20,000 
ool ding bo 


SOUTH caine (State of)—CERTIFICATE SALE—The $1,- 
a 000 State Highway certificate of indebtedness offered on July 22— 

i43, p. 31l1—were awarded toas icate comprised of the Chemical 
Bark & Trust Co. of New York, M r, Smith & Pate of Greenville, 
Kean, Taylor & Co. of New York, Stifel Nicolaus & Co. of St. Louis, the 
Bank of Greenwood of Greenwood, the First National Bank of Memphis. 
the American Trust Co. of Charlotte , Lewis & Hall of Greensboro, C. W. 
Haynes & Co. of Columbia, and F. W. Craigie & Co. of Richmond. The 
successful bid was 100.13 for 2s, equal toa is of about a an ies Dated 
July 1, 1936. Due $150,000 yearly on July 1 from 1940 to 1949 incl. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.— 

OF FERING—J. L. Sutton, County Clerk, will receive sealed Cae until 
11 a. m. on Aug. 5 for the purchase of $200,000 not to exceed 4% interest 
coupon road improvement bonds. Dated Aug. 15, 1936. Denom. $1,000. 
Due Aug. 15 as tyes 5 Sh. 000, 1937 to 1941, incl.: .; $20,0L0 roms 1942 to 
1946 incl. and $25,000 1947. The bonds are re rable as to principal 
only. Rate of interest - be expressed by the bidder in a multipe of \ of 
1%. Principal and interest (F. & A.) payable in New York City. The bonds 
are being issued pursuant to the Act of May 9, 1936, which authorizes the 
county to borrow up to $500,000 for verious projects and to pledge what- 
ever portion of its share of gasoline tax as may be necessary to Pay 
in full the principal and interest char incurred. Attorney's 
fees and printing of the bonds will paid by the county. A certified 
check for 2%, payable to the order of the county, is re . The successful 
bidder will be furnished with the opinion of Reed, Hoyt & Washburn of 
New York. thea the bonds are valid and legally binding obligations of the 
county, payable from the gasoline tax. 


SPARTANBURG, C.—BOND OFFERING—T. K. Fletcher, City 
Clerk, willreceive sealed bids until 3:30 p. m. on Aug. 10, for the purchase of 
$100,000 coupon water works he vam bonds. Dated Sept. 1936. 
Denom. $1,000. Due Sept. 1 as follows: $8,000 in 1938 and 1939 ae $7,000 
from 1940 to 1951, incl. Bidder to name one rate of interest on the issue, 
expressed in a multiple of % of 1%. Principal and semi-annual interest 
payable at the Central Hanover Bank & lrust Co., New York City. A 
certified check for 2%, Payable to the order of the city, must accompan 
each proposal. The approving opinion of Storey, Thorndike, Palmer 
Dodge of Boston will be furnished the successful bidder. 


SAR ANOS. Ss. C.—BOND OFFERING—The Commissioners of 
Public Works will recei eoahye bids until 4.30 p. m. on Aug. 10 for the purchase 
of $35,000 1. Benom. onde now heid in me niking fund. aanes 
Aug. 1, ad enom. The purchaser permitted to 
y time on ‘or or before Aug. 31. Int. payable F. & yt A 
certified cheek 2 for $1,000, payable to the order of Commissionres of 
Public Works, must accompany each proposal. 


BOND CALL—T. K. Fletcher, City Clerk, announces that water works 
bonds Be! the issue of Sept. 1, 1908, have been called for redemption on 
Sept. 1, 1936, at the Central Hanover & Trust Co., New York City. 
The State Supreme Court ruled on June 10 that the city was empowered to 
call the issue, amounting to $230,000, prior to maturity in 1948. 


SOUTH DAKOTA 


BRITTON, S. Dak.—BONDS VOTED—At an election held on July 16 a 
proposal to issue $10,000 public improvement bonds was approved by the 
vo 


BURKE INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
ELECTION—A prepennce to issue $27 ,000 school bonds will be submitted 
to the voters at an election to be held on Aug. 4. 


CARTHAGE SCHOOL DISTRICT, S. Dak.—BOND OFFERING— 
C. E. Albright, District Clerk, will receive sealed bids until Aug. 11 for 
/ c+ asium-auditorium bonds. Due in 20 


the purchase of $10,000 4% 
yore, This issue was approved a vote of 104 to 63 at an election held on 


KIMBALL gaan 1 Fe ne ree tanec NO, 2 = Oo. 
Kimball), S. Dak. D OFF NG—Sealed bids addressed t E. 
Bray, Clerk of the eee! of Bde ony will be received until July 38 Fa the 
purchase of $58,000 4% panes, dated Jan. 1, 1936 and due serially on 

an. 1 from 1939 to 19 


LEAD, S. Dak sired VOTED—A proposal to issue $40,000 city 
hall bonds was approved by the voters at an election held on July 11. The 
vote was 304 ‘“‘for’’ to 36 “‘against.’’ 











a 
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LEMMON, S. Dak.—BOND OF FERING—E. W. Cornish, City Auditor i 
will receive sealed bids until July 24 for the purchase of $15,000 not to excee 
5% interest registered paving bonds. Dated July 24, 1936. Denom. $750. 
Due in from 1 to 20 years. incipal and interest payable in Lemmon. 


TENNESSEE 


COLUMBIA, Tenn.—BOND ELECTION—A proposition to issue $100,- 
na a plant bonds will be submitted to the voters at an election called 
pt. 1. 


PARSONS, Tenn.—BONDS VOTED—On July 10 the voters of Parsons 
| apt a bond issue of $30,000 for construction of an industrial building. 
he vote on the measure was 135 ‘‘for’’ to 39 ‘‘against.’’ 








TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 








Houston, Texas 





TEXAS 


ANAHUAC SCHOOL DISTRICT, Texas—BONDS VOTED—Residents 
of the district at a recent election gave their approval to the issuance of 
$110,000 high schoo! building bonds. 


BEE COUNTY (P. O. Beeville), Texas—BOND ELECTION—The 
County Commissioner's Court has decided to call an election to be held on 
Ang 5, for the purpose of voting on the question of issuing $225,000 road 


CAMERON COUNTY (P. O. Brownsville), Texas—INTEREST DE- 
FAULT FEARED—News reports give it as the opinion of Assistant County 
Auditor L. A. Bauer that Cameron County will default on the payment of 
fall interest due on refunding bonds is vitable. Requirem 
$66,788.58 in excess of cash on hand at June 30, and present indications 
are that the June tax collections will provide less than $15,000 of this deficit. 
The committee which handled the of the bonds has been notified, 
but as yet no action has been t 


ELDORADO, Texas—BOND ELECTION—A proposed $50,000 bond 
issue for construction of a municipal water and sewer system will be sub- 
mitted to the voters at an election scheduled for July 28. 


GAINESVILLE, Texas—BOND ELECTION—The City Council has 
called a special election for Aug. 1 at which a proposal to issue $132,000 
bonds for construction of a junior high school will be voted upon. 


GAINESVILLE, Tex.—BONDS DEFEATED—On July 10 the voters 
of Gainesville defeated a proposal to issue $418,000 municipal light plant 
construction revenue bonds. The vote was 762 ‘‘for’’ and 976 ‘‘against.”’ 


HAWKINS INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—The residents of the district have voted favorably on the question 
of issuing $10,000 high school building bonds. 


IRION COUNTY (P. O. Sherwood), Tex.—BONDS VOTED—An 
election held on July 11 resulted in approval of an issue of $50,000 court 
7 coperayuen bonds. The vote on the question was 247 ‘“‘for’’ ana 


KERMIT SCHOOL DISTRICT, Texas—BONDS SOLD—An issue of 
$100,000 school building bonds was sold recently to the State School Board. 


McLENNAN COUNTY (P. O. Waco), Texas—BOND ELECTION— 
The county will hold an election on Aug. 27 to vote on a proposed $200,000 
bond issue for construction of county courthouse and jail. 


ODELL SCHOOL DISTRICT, Tex.—BOND SALE DETAILS—The 
$12,000 auditorium bonds sold to the State Board of Education, as noted 
in a previousissue, bear 5% int. and mature as follows: trom 1937 
to 1946, incl., and $800 from 1947 to 1956, incl. 


PARIS, Tex.—BOND SALE—H. C. Burt & Co., Inc., of Houston, have 
purchased and are now offering to investors at prices to yield from 1% to 
4.40%, anissue of $400,000 refunding bonds, bearing interest at ay 4 3 20 
and 4% %, according to maturity . Denom. $1,000. Dated July 10, 1936. 
Prin. and semi-ann. int. (F. & A. 10), payable at the Chase National Bank, 
New York. Bonds in the amount of $54,000 nearing interest at 4% will 
mature serially on Feb. 10 as follows: $8,000, 1937 and 1938; $9,000, 1939 
and 1940, and $10,000, 1941 and 1942; $73,000, 574 / bonds come due on 
Feb. 10 as follows: $11 ,000, 1943 and 1944; $12,000, 5 and 1946; $13,000, 
1947, and $14,000, 1948; the balance of the issue, at a se OY. rate, will 
mature yearly on Feb. 10 as follows: $15,000, 1949; $16,000, 950; $17,000, 
1951; 318.000. 1952; $19,000, 1953; $20,000, 1954; $21,000, 1955; $22,000, 
1956; $23,000, 1957; $24, ; 58; ; ; 9; $26, ; ‘ 
$27,000, 1961. Legality approved by Chapman & Cutler of Chicago. 


Financial Statement (As of April 30, 1936, After Giving Affect to Refundi 




















Estimated actual value of taxable property.............. $22,000, 
BEE VE BA hindectasdmbdndtenddwes kcdabdseche: 10,934,660 
ee As TED cain: 4s p-exieii a tv sta ho bleh tip & casas tdh tas i eee hin caida 10,976,999 
TEES GE titiadnanteh okccesnahoastcneneosnetuetanbaanes 1,561,000 
Less—Sinking funds, cash.................---- $58 613 
ER ROR ES ARTA RS EAE SOR EE 44,4 
Waterworks bonds, less waterworks sinking fund 802 ,556 
56 

I oi: oo w sien ss cinibamabcnsemuans ecaelatinialak Wieden dontdiat heii a 655,333 
Ratio of net debt to assessed valuation ----........--.---... 5.97% 
Net waterworks revenue from May 1, 1933 to April 30, 1934-_- 33 060 
Net waterworks revenue from May 1, 1934, to April 30, 1935_- 41,711 
Net waterworks revenue from May 1, 1935, to May 1, 1936_. 36,341 





Revenues from the waterworks are deposited in the current fund and 
transferred to the various sinking funds as needed. A tax is levied for all 
issues, including waterworks issues. 

Tax Rate: 1934, $2.10; 1935, $2.04. Tax limit, $2.50. 

Tax Collections— 1933 193 1935 


SANT ION GE ipl A Sates Riga of mene y ane tT CER 83% 76 
Total (including delinquents) .--_--- 100% 95% one is % 
June 30, ’36) 


Population: 1930 census, 15,649. 

Note—The above statement of indebtedness does not include indebtedness 
of other municipal subdivisions which have authority to levy taxes against 
the property located within this city. 


SAN ANTONIO, Texas—PROPOSED BOND ELECTION—An election 
may be held soon to permit the voters to express their views on a proposed 
issue of $500,000 public improvement bonds. 


SAN JUAN, Tex.—BOND REFUNDING PROGRESS — Shannon 
Newman & Co. of Edinburg state that 63% of the outstanaing bonds 
and warrants of the aeny have been deposited with the Security 
State Bank at San Juan to exchanged for new refunding bonds. The 
company, which will handle the refinancing program for the city, is nego- 
tiating with other creditors of the municipality whose approval of the 
program will increase the consents to the exchange to 87% of the aggregate 
of debt to be refunded. 
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SEYMOUR, Texas—BOND ELECTION—On Aug. 4 the voters of 
— will pass on the question of issuing $30,000 waterworks extension 


SOUTH LOCKETT SCHOOL DISTRICT, Tex.—BONDS VOTED— 
The voters of the district have approved the issuance of $80,000 bonds. 


SWEETWATER SCHOOL DISTRICT, Tex.—BONDS VOTED— 
Residents of the district at a recent election voted favorably, 116 to 81, on 
the question of issuing $50,000 school building bonds. 


—SURVEY DISCLOSES MILLIONS OF PROP- 

LOCAL TAXATION—Many millions of dollars of 
taxable rural property whi ‘ore esca assessment rolls in various 
counties of Texas be added following a survey of untaxed realty hold- 
i which is now being made under the auspices of the Works Progress 
A nistration and the State Tax Board, it is indicated by reports already 
received by the Board 


TEXAS dive 
ERTY ELIGIBLE FO 


In a group of West Texas counties the survey has revealed more than 
a of property in rural districts not on the ad valorem list, it is 
8 


In that particular up of counties the survey is about one-half 
comprered and it is expected that the total additions to the rolls will exceed 

, ,000. vigurens on this basis, a grand total of more than $50,000,000 
of property in the rural districts will De SESUERS 60 hs St Serene ane 
taxation purposes by the survey in the entire State. It has been found that 
many inaccuracies have rendering the acreages of farms and 
ranches and no account has been taken of valuable improvements in a great 
number of instances. 


TEXAS arate of )}—$8,965,393 PROVIDED FOR COUNTY AND 
ROAD DISTRICT BONDS MATURING IN 1937—Payment of $8,965,393 
of outstanding bonds, issued by counties and road districts in aid of the 
construction of State des 


Road 
Indebtedness, according to A all Street Journal’’. 
The total represents $4,663,490 interest and $4,301,902 principal. The 
ee peyme , nt will be the full amount due and the principal payment 
© O a ue. 
he b t is based on the estimated return from the gasoline tax, one 
cent of which has been set aside to retire eligible road bonds. 

Payments are under authority of the R Bond Assumption Act of 1933 
in which the State assumed bonds | tpn tv issued by counties or road 
districts in which proceeds were used for construction of State highways. 

In 1933, the State paid 33 1-3% of oe owe accruing in that year; 
in 1934, 30%; in 1935, pal W AF and in 1936, 75%. 

Approximately $175, .000 in bonds remain outstanding, about $25,- 
000,000 ha n ret . It is estimated most of the debt will have 
been liquidated by 1950, although some bonds will not mature until 1973. 

The total principal maturing in 1937 on all j both the 
State's and the counties’ shares is $7,513,173. The total interest is $8,525,010, 
giving a grand total of interest and principal of $16,965,393. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS | 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


GRAND COUNTY (P. O. Moab), Utah—BOND ELECTION—The 
County Commissioners have called an election for Aug. 7 at which a proposal 
to issue $30,000 courthouse bonds will be submitted to the voters. 


PROVO, Utah—BOND SALE CANCELED—The resolution passed by 
the City Commission on May 22 for the sale of $800,000 revenue bonds to 
John Nuveen & Co. of Chi o, for the construction of a municipal power 
plant, was rescinded by the City Commission at a recent meeting. 

It is set forth in the rescinding resolution that, in the opinion of the City 
Commission, it will be for the best interests of the city to rescind the 
resolution of May 22, as the amount of bonds to construct an eiectric light 
power plant and distribution system will probably exceed the sume of 
$800,000, which will necessitate the making of a new contract or modifying 
the proposal of John Nuveen & Co., which the city Commission was 

lanning to accept. 
. Also. it was said, certain citizens have asked that the resolution of May 22 
be submitted to a vote of the people, whereas the submission of that 
resolution would not permit the people to vote on the bond ordinance or the 
contract for construction of a municipal power plant and distribution 


| VIRGINIA 


EDINBURG, Va.—BOND OFFERING— Mayor John Coffman, will 
receive sealed bids until 2 p. m.on July 27, for the purchase of $10,500 4% 
water refunding bonds. Dated Aug.1,1936. Denom. $500. Due bg ¢ 31, 
1956. Redeemable in whole or in part at any time on or after July 31, 1939. 
Bids may be made for all or part of the issue and the municipality reserves 
the right to sell the issue at auction. 


RICHMOND, Va.—LIST OF BIDS—tThe follo is an official tabula- 
tion of the bids received on July 16 for the $375, 2%% coupon semi- 
annual general improvement bonds that were sold on that date to Lobdell & 
Co. of Sow York, at 104.525, a basis of about 1.995%, as noted here at 
that time—V. 143, p. 475: 


Bi — Amount 
© Lande & OCo., NOW YORE. cncncccwccncscegennceconetoses $391,969.13 
Bank of Manhattan Co., New York, and Washburn & Co., 

DO. MIO Bee ococcocanscegrccoconseboesotises+suanen 390,066.00 


Halsey Stuart & Co., Inc., New York, and Darby & Co., Ine., 
ete TOG... . snscentiiasbnddads opobidbdumdbebbbnh oan ot 384,555.00 
Rutter & Co., New York, and R. W. Pressprich & Co., N. Y_.. 387,900.00 
Scott & St ellow, Richmond, and Bankers Trust Co., N. Y. 390,596.25 
NE WR ain cmeaeule 387 .060.00 
h & C aE poe age mat eg ame, mag 378,685.00 
Edward B. Smit o., New York; Northern Trus se 
Chicago, and Miller & Patterson, Richmond. .-.-.-..-...----- 390,262.13 
Estabrook & Co., New York, and Scott, Horner & Mason, 


Lynchb . Vhs cbunavabnidecdedhalh sabbsuedbhieddanuues 390,525.00 
Frederick E- Nolting, ERG. DOE cbiiénscctndumnbadune 391,758.75 
Lazard-Freres & Co., Inc., New York, and R. 8. Dickson Co., 

Charlotte, N. © ~--——“——— ee OO BeBe EE KE KH OE OK KK HH OE KH Oe ee Se ee 390 337.50 
Brown, Harriman Co., Inc., New York.........----...----- 385,537.13 
Chemical Bank & Trust Co., New York, and Eldredge & Co., 

I i a el as ak eal 387 ,371.25 


— Securities Corp., New York, and F. W. Craigie & Co., 
See... nw eases Seemebesadann Pood sbabasnanwn 


n 388,903.88 
Central National Bank, Richmond, and Harris Trust & Savings 
B 


ank, eh a ee ihe Dees ppb son e-* 387 ,813.75 
tat .. New York, an ason- an, Inc., 
™ - dn ai pads aalelliete ei de heel apaimatarnsty ic Fs 382,012.50 


Phelps, Fenn & Co., New York; The Richmond Corp., Rich- 


mond, and Bank of Commerce & Trusts, Richmond. --.----- 384,165.00 
First of Michigan Corp., New York, and Stone & Webster and 
Biedaets, INS. , LUST <n nccgannswcnccgs cocktnsocodunscs 386,999.63 


r 
Machey Dunn & Co., Inc., New York, and First Citizens Bank 


Trust Co., Smithfield, N.C 391,125.00 


Roosevelt & We OR SRR RE 2 2 RS 386,775.00 
Schaumburg, Rebhann & Lynch, New York.........-.--.---- 383 ,986.25 
pe ee RB Se Ba eee 387 ,588.75 
Stranahan, Harris & Co., Inc., New York, and Dougherty, 

Gacerad & C6. PRM Ren ccintiedsimceccaccqucekscnuds 389,178.75 


* Successful bid. 




















636 Financial 
Financial Statement 
General TD nine Chermna wine $24,275,112 
Public school bonds. .............-.--.. 6,184,438 
i Ch. osceconenadeeee 349,550 
Water works bonds. -...............-.. ,506 ,000 
Electric plant bonds. -............---- 300 ,000 
Dede : ae EL, $37,615,100 
ct—General purpose matur 
SE GUE Le EEO Ss debtindedcwstdcd. ot 45,000 
naar tates $37 570,100 
Add—Bonds to be dated July 1, 1936, 
scheduled for sale...............-. 375,000 
$37 ,945,100 


sah | os tua provided for in 
u — 
Cemeencee of indebtedness issued for 
rh) purposes— 
Relief of indigents and unemployed 














$200 ,000 
Audit and survey........-.--..-- 15,000 
$215,000 
Total gross debt as of July 1, 1936. ...-....-.- $38,160,100 
Less sinking funds— 
Ap licable <e follows— 
sanadaeknas $8 ,935,702 
Public omen Ps ecchintiem emed 831, 
Gas works bonds. ..........-.--- 1,217,408 
Water works bonds.........-.-.-.-.- 1,034,907 
Electric plant bonds-.-....-...-.--- 200,919 
$13,220,434 
$24,939 ,666 


Deduct—Water works bonds (incl. in total debt) ~~ $3. 506,000 
Less sinking funds for water works bonds 1,034 907 








Net water works bonds... .. 2. .ccnnccccccccccccccessccse $2 471,093 
Net debt as of | Ro Dis eno cecénnnenenenen=dtheean a8 ACS OS 
The entage of net debt to assessed value of taxable property is 

“The percentage of net debt to estimated true value of real estate is 
0.09373 
Legal Debt Limit 
RS, oid tod i cnindinaleies inaktidnw dihues --~ wovptiip betel $42,230,410 
DE GG. .anadnddaeeedocuguoocebbdidboutendiiea $37 ,945,100 


Ge. bo bd coctadbnbed demascecsvbeteieonsbae 215, 000 38,160,100 


Legal margin for creation of additional debt..............- $4,070,310 
Note—Under the City Charter the city’s funded debt is restricted 
to 18% of the assessed value of taxable r estate. 





RICHMOND, Va.—BONDS PUBLICLY OFFERED—Lobdell & Co. 
of New York are making public offering of a new issue of $375,000 2% Ze 
cnr general poy bonds at prices to yield from 0.90% 

ye El according to maturity. Dated July 1, 1936 and due seriall; 

yikes from 1939 to 1952 incl. Interest exempt from all present Fi mal 
ra a taxes and exempt from State of Virginia property tax. The bankers 
were awarded the issue at a price of 104.525, a basis of about 2.05%, as 
noted in our issue of July 18. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 
SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


PASCO, Wash.—BOND SALE—The issue of $18,000 street construc- 
tion bonds offered on July 10—V. 142, p. 4386—was aw 
Bank of Commerce of Pasco. Due July 1 as follows: 














$500, 
incl.; $1,500, 1949 to 1955, incl. and $2,000 in 1956. Redeemable in the 
order of thei* maturity at any interest paying date after two years. 


WASHINGTON COUNTY (P. O. West Bend) ber ag SALE 
—The $90,000 2 bonds ek ‘on July 17—V. 1 312—were 
awarded to Paine, Webber & Co. of Chicago at a price x 1 024, a basis 
of about 2.49%. The sale consisted of: 
$50,000 county building bonds. 
40,000 road and bridge fund bon nds. 
Dated June 1, 1936 and due on June 1, 1946. 


WISCONSIN 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—NOTES CALLED— 
On Aug. 1 the County Board will call for retirement 10 corporate purpose 
notes, numbered — 16 to 25, amounting to $100,000, bearing interest at 
1 % , dated Jan.1, 1936, and scheduled to mature July 1, 1937. Payment 
will be made at the County Treasurer's office. 


METOMEN, Wis.—BOND OFFERING—Wesley Smith, Town Clerk, 
will receive sealed bids until 10 a. m. (Central Standard Time) on Aug. 3 
for the purchase of $37,000 not to exceed 3% interest road bonds. Dated 
= 15, 1936. Denom. $500. Due July 1 “as follows: $2,500 from 1937 

950 incl. and $2,000 in 1951. Interest payable J. & J. The bonds will 

o ianand subject to the favorable legal opinion of Chapman & Cutler of 
Chicago, which will be furnished the successful bidder. A certified check 
for 2%, payable to the order of the Town Treasurer, Must accompany 
each proposal. 


PRESCOTT SCHOOL DISTRICT NO. 1, Wis.—BOND ELECTION 
-——-At an election called for July 28 residents of the district will vote on a 
proposed bond issue of $10,000 for a school building. 


SAWYER COUNTY (P. O. Hayward), Wis.—BONDS AUTHORIZED 
—A resolution authorizing the issuance of $35,000 highway and pension 
bonds was passed by the County Supervisors recently. 


STEVENS POINT, Wis.—BOND ELECTION—An election will be 
held on July 28 at which the voters will pass on the question of issuing 
$200,000 school building bonds. 


SUMMIT, Wis.—BONDS DEFEATED—At a recent special election 
the voters rejected @ proposal to issue $40,000 road repair bonds. 


WYOMING 


CARBON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Rawlins), 
Wyo.—BOND SALE—The $13,000 4% bonds offered on July 16—V. 
142, p. 4386—were awarded to the Rawlins National Bank and the First 
National Bank of Rawlins at a price of 102.50, a basis of gy 3.68%. 
Dated March 1, 1936. Due March 1, 1946; snthenal after Sept. 1, 1937. 


WORLAND, hi eh eros SALE—The 435,000 refunding bonds 
offered on July i— 142, p. 4386—were awarded to the Stock Growers 
National Bank of Cheyenne as 3%s at a premium of $122.50, equal to 
100.35. Dated Sept. 1, 1936. Due in 30 years. 


CANADA 


BRANTFORD, Ont.—RESULTS OF OPERATIONS IN HALF YEAR 
HIGHLY FAVORABLE—tThe city’s financial position showed marked 
improvement during the first six months of the year, expenditures for the 
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CANADA 


period being considerably below estimates. Total expenditures for the 
period were $624,572, compared with estimated expenditures of $738,187. 
eer ey. for the period was $733,146 as against a budget estimate of 
Collections of taxes, current and arrears, to July 7 amounted to $830,- 
912. This compares with $727, ‘937 in the same period of 1935. The increase 
is in part due to the fact that 1936 taxes are being collected in three instal- 
ments while 1935 taxes were collected in two instalments. 
Expenditures on relief have been reduced approximately $70,000 as 
compared with the same Period of 1935. 
re. city has no bank loans and is, in fact, carrying a comfortable credit 
nce. 


CANADA—MUNICIPAL TAX COLLECTIONS IN 1935 REFLECT 
CONTINUANCE OF IMPROVED TREND—Tax collections of Canadian 
municipalities ed an improved trend in 1935, according to a report 
by the Citizens’ Research Institute of Canada, a summary of which ap 
in the July 18 issue of the ‘‘Financial Post’’ of ‘Terente. This is the second 
successive year that an improvement has n shown, tax collections in 

1934 ha shown a gain for the first time sinae 1929. 

The Institute's report is based on a study of tax og of 244 urban 
municipalities with a a neagee of 2,000 or more and yg I in 1935 a 
total levy of $187 mil , which is ‘about seven-tenths of the levy for 
municipal and school purposes in the whole of C . Total tax arrears 
of this up, not inclu tax sale lands and certificates, amounted to 
$91.4 millions at the end of 1935, or 48% of the ~~ levy. This com- 
pares with 50.7% in 1934, 51% im 1933 and 31% in 1 930. 


Larger Centers Improve 


The most marked improvement was shown ~ a the municipalities of 
10,000 or more population. Total levies of muni ties in this group in 
millions. The total amount of aieoe a7o levy remaining 

compares 
with, 25. 3% in 1934, 29.3% in 1933 and 26. 7% im 4 uncollected 


urrent and arrears of previous i 7 up were reduced to 
o% of the 1935 levy, as compared th 50. 1% a t vend of 1934, 50.6% 
47:99. and 30.2% in 1930. 

=“ higher percen of the current levy was collected in 1935 than in 

1934 in 53 out of 67 places with a or on of over 10,000 for which the 

Institute has comparable informatio This compares with 46 out of 67 

that showed improved collections in °1 934. In 1933 all but 6 of these munic- 
ipalities failed to collect as much of their levy as they did in 1932. 


Taz Arrears 


the larger municipalities, Woodstock, Ont., once again had the 
best record of collection of the current levy, only 9.7 % t 71% remaini uncollected 
at the end of the year. Kingston and Fort for second 
place with 11.5%. Galt follows closely at 12% and Siena next at a AM. 

Cities with the lowest per capita tax arrears are: Granby, W: tock, 
Joliette, Owen Sound and Shawinigan Falls, in the order named. 


CAP DE LA MADELEINE, Que.—CLEANS UP DEFAULT—The city 
is paying all past due interest and cipal on its bonds up to July 1, and 
thereafter will not be in default. In future bondholders of the city are to 

resent for payment on maturit date their interest coupons as well as the 

— ee ue without awaltine any notice from the Quebec Municipal 


Among 


Seeleod tar'tak Que.—JUNE 1 INTEREST PAID—The city has been 
—_ ; i. + ae Quebec Municipal Commission to pay bond interest 
ue June . 


ST. AMBROISE PARISH, Que.—JUNE 1 INTEREST PAYMENT— 
The municipality has deposited funds with the Banque Canadienne Na- 
tionale, Kenogami, to meet interest on bonds which was due on June 1, 1936. 


ST. BENOIT-LABRE, Que.—PAYS JULY 1 BOND INTEREST—The 
municipality is now paying terest on its bonds due July 1, 1936. 


ST. JOHN’S Newfoundland—BOND CALL—Announcement is made 
that $100,000 6% 15-year sinking fund bonds scheduled to mature Feb. 1, 
1947, are being called for retirement at par as of Ang. 1 next. Bonds 
are to be presented at any office of the Royal Bank of Canada in St. John’s, 
Montreal or Toronto. 


ST. JOSEPH D’ALMA VILLAGE, Que.—SCHOOL CORPORATION 
PAYING JULY 1 INTEREST—It is stated that the school corporation is 
paying interest coupons which matured July 1, 1936. 


ST. LAMBERT, Que.—BOARD SEEKS COURT RULING ON DE- 
FAULT—Quebec Municipal Commission has decided to ask the Superior 
Court for a judgment declaring the muni Sey ety in default. 

Several weeks ago the municipality not ndholders that it could no 
longer meet obligations in full on its funded debt. A compromise was 

suggested and approved by the bondholders. It was then necessary to put 
a special bill through the Quebec Legislature confirming the arrangement, 
but — to the collapse of the Taschereau Government the bill was not 
considered. 

By a majority vote of the council, the city was declared bankrupt follow- 
ing the failure of the provincial government to take action. This move was 

opposed by a number of the ratepayers. Followed negotiations with the 
Quebec Municipal Commission and the decision to apply to the courts for 
a ruling to declare the municipality bankrupt. 


ST. PIERRE-AUX-LIENS, ue.—BOND SALE—The $20,000 4% 
funding bonds offered on July 15— . 143, p. 154—were awarded to Rene 
Leclerc, Inc. of Montreal at a premium of $200, equalto101. Dated June 1, 
1936. Due serially on June 1 from 1937 to 1965, inclusive. 


STRATFORD, Ont.—BOND SALE—A. E. Ames & Co. of Toronto 
have been awarded an issue of $64,000 4% improvement bonds at a price 
Due serially from 1937 to 1946, incl, 


of 104, a basis of about 3.20%. 
Other bids were as follows: 

idder Rate Bid 
J. L. Graham a a oe ee en al es os in tel Aden oni 103.41 
a ae | sande nteintiernigmintee @ eureriniasioen 102.57 
Bartlett, Cayle he DO n co ccccccccwscccccesccccccccecccccccesace 101.58 
a oh ethane ditidlnemaiia 101. 
Dominion Acme ots CR di ane tianinien PASO sEhOmeneeewnibeadkes 101.07 
Ds a ctiantitedaundndahinmunudnnndnad ahadeimel 101 


WINDSOR, Ont.—AMALGAMATION SUIT HEARING ad cee 17 
—At a special court at Toronto on July 2, Mr. Justice A tone 
ordered that the action to invalidate the Re aay of the fo Oley of 
Windsor should be speeded up. The Justice ordered that the statement of 
claim be delivered within 10 dase and that all papers in the case be exchanged 
pay mae aed s legal vacation, and that the case be set down for hearing 

p 


WINNIPEG, Man.—NEEDS ADDITIONAL REVENUES TO OFFSET 
TAX I NCREASE—The city will be faced with a substantial increase in the 
realty tax rate unless new sources of revenue are found to take care of over- 
expenditures, the City Council has been warned by H C. Thompson, 
City Treasurer. Additional appropriations passed by the Council since the 
budget was adopted have already produced a prospective deficit of $50,000. 








